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Our Mission

Our Vision

To have the CBV recognized as
the pre-eminent designation for
business valuation and related
financial expertise.

To lead and promote the
business valuation profession.

Letter from the Chair
Pierre Maillé, CBV

Successful communications activities boosted the
Institute’s public profile, with six articles written by
CBVs on a variety of business valuation related topics
published in various outlets. The Communications
Committee has also made plans with CPA Magazine
to highlight the expertise of CBVs in articles on an
ongoing basis.

Over the past year it has been my privilege to serve as
the Chair of the Board of Directors of the Institute. This
Annual Report highlights some the Institute’s activities
and matters affecting our profession.
At the end of 2015, following four years of service,
Allister Byrne retired as the Institute’s President and
CEO. The Institute thanks Allister for his dedication and
commitment to our profession and wish him well. In
January 2016, we welcomed Mary Jane Andrews, FCBV
as our new President and CEO. Mary Jane served on
the Institute Board of Directors for seven years and as
its Chair in 2006 and 2007. Since that time she has
continued to be involved with the Institute, the IVSC
and the IIBV, serving as the IIBV Chair in 2014 and
2015. Mary Jane is the Institute’s first President and
CEO to be a CBV, and brings to the Institute knowledge,
connections and reputation on the international front,
all of which will be invaluable at this time.

On the international front, the Institute has been
closely monitoring the development of a credential
in Fair Value for Financial Reporting in the United
States and advocating for CBVs to gain access to it.
A restructured IVSC has emerged and the Institute
continues to support it and its objectives.
The International Institute of Business Valuers (IIBV),
which the Institute and the American Society of
Appraisers (ASA) jointly formed in 2011, has been
successful in increasing the number of courses it
delivers and has expanded its membership to include
the China Appraisal Society, the newly formed Saudi
Authority for Accredited Valuers and the National
Association of Valuers of Serbia. The IIBV has
also designed and is advancing a platform for an
international business valuation credential. Recently,
the ASA rescinded its membership in the IIBV. The
Institute is working with all concerned so that the ASA
and the IIBV can meet their objectives.

In 2015, the Institute had the good fortune of
welcoming 99 new Members to the profession,
bringing the total number of CBVs to almost 1,700.
The Institute also experienced an increase in course
enrolment in the Program of Studies. These are signs
of a healthy and robust profession.
The Institute has been busy developing a Practice
Inspection Program in order to solidify our stature as
a self-regulating profession. An exposure draft of the
program that is proposed was just recently issued and
I encourage you to provide your comments on it.

To the many CBVs who act as Directors, serve on
committees and task forces, organize and participate
in workshops, webinars, seminars, roundtables
and conferences, act as course instructors, course
authors, MQE authors and markers, case competition
judges and speakers at university events and to the
Institute’s dedicated staff, on behalf of myself and all
Members and Registered Students, I express sincere
thanks and appreciation.

Considerable effort has been invested by numerous
Members in developing a Private Investments course
that will become an elective course in the Program of
Studies later in 2016. With the collaboration of the
industry experts involved in writing this course, we have
created a unique and valuable course for which there is
considerable interest. Many thanks to all those involved.

Best regards,

Since we did not hold a conference in 2015, there
was an increased emphasis on providing continuing
education opportunities through webinars, seminars,
roundtables and workshops. In total, 21 hours of
continuing education opportunities were offered.

2015-2016

Pierre Maillé, CBV
Chair, CICBV Board of Directors
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Report of President and CEO
Mary Jane Andrews, FCBV

investment industry. This course was created by the
efforts of ten Members who work in the industry and is
one of only a few courses in this area that is available
anywhere. Interest in this course is very high; it will be
offered for the first time in the fall of 2016.

After a long and rewarding career practicing business
valuation, in January 2016 it became my privilege to
become the Institute’s President and CEO.
The membership base of the Institute has grown an
average of 6.5% annually over the past ten years,
with the biggest increase occurring over the last five
years. 2015 was no exception as we welcomed 99
more CBVs to the profession. Registration in courses
has increased and, in 2015, the number of course
registrations were well over 1,500.

Providing continuing professional development
opportunities is an important part of the Institute’s
mandate. During the past year, 763 Members and
Registered Students attended workshops, 387
attended webinars and 56 attended seminars. These
events were important as they provided Members with
alternatives to the national conference, which was not
held in 2015. A symposium on Fair Value for Financial
Reporting will be held preceding the 2016 national
conference in Victoria, British Columbia. The Institute
anticipates both the symposium and conference to be
very well attended.

More and more CBVs are using their skills outside of
the traditional areas of consulting on business value
and economic loss quantification. Some 19% of the
membership now work in commerce, financial services
or investment management. CBVs are recognized as
invaluable advisors and experts on business value in
a variety of roles. This is being reflected in the Program
of Studies as well. Over the past year a Private
Investments elective course has been developed
that relates to the private equity and infrastructure
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Early in 2016, it came to Board’s and my attention that
the Institute undertook investments in debt securities
in 2015 that were outside Institute investment
policies established in 2013. After discussion with the
Institute’s legal counsel, instructions were given to the
Institute’s investment broker to sell these investments,
and two of the debt securities were sold at a small
loss to the Institute. However, another two of the
investments were unable to be sold in the market at
that time for reasonable prices. The Institute sought
the written guidance of an independent financial
advisor as to a strategy for the disposition of those
two debt securities. Based on this guidance, the Board
made the decision to retain these investments until
market conditions improve for these debt securities,
both of which are currently retained in the investment
portfolio of the Institute pending further action. Neither
of these debt securities is in default. The Board has
passed a resolution to maintain these two investments
as exceptions to the investment policy.

courses as the equivalent of courses in the Program of
Studies. This is the third agreement of this kind for the
Institute, with similar arrangements already in place
with the University of Toronto’s School of Continuing
Studies and the University of Waterloo. These
university courses are all based on Institute course
notes, are taught by a CBV and provide an in-class,
face-to-face learning experience.
From a CBV brand recognition perspective, a recent
survey commissioned by the Institute indicates that
efforts and investment in an array of marketing efforts
over the past years are paying off.
From a financial perspective, operating results for
the year ended December 31, 2015 produced a
surplus of approximately $155,000, which was
more than the budgeted surplus approved by the
Board. The increase was primarily attributable to
an increase in the registration to the Program of
Studies, membership and attendance at continuing
professional development offerings. The Institute
continues to maintain its strong financial position.
With net assets of $2.1 million, the Institute is well
positioned to weather future financial uncertainty,
continue to invest in improvements to the Program of
Studies and continuing professional development, roll
out a practice inspection program, and fund future
disciplinary actions.

2015-2016

I would be remiss if I did not give recognition and
thanks, on behalf of the Members and Registered
Students, to the countless hours and valuable efforts
of an army of volunteers and the Board of Directors
who, along with the capable and committed staff
of the Institute, keep the Institute and the CBV
designation at the forefront of business valuation,
worldwide. ■
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Committee Reports
The following committee reports provide an update on
Institute activities and committee initiatives over the
past year.

2015-2016
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Accreditation Committee
Chair: Sue Loomer, CBV

Preparations are well underway for the 2016 MQE,
which will be held in September. For the 2016 MQE,
candidates will once again have the option of writing
electronically, using a computer and Securexam
software, or by hand.

In 2015, 120 candidates passed the Membership
Qualification Examination (MQE). There was a tie for
the George Ovens Award, with special recognition
going to Andrea Harris (Saskatchewan) and Daniel Ma
(Ontario), who achieved the highest mark on the 2015
MQE. Olivia Aylon (Ontario), Michelle Lung (Ontario)
and Andrew Mackenzie (British Columbia) tied for
the second-highest mark, and Erica McGuinness
(British Columbia) achieved the third-highest mark.
Congratulations to these candidates, as well as all the
candidates who passed the 2015 MQE.

2016 represents an exciting year of preparation for
change in the Institute’s accreditation process. For the
2017 MQE, electronic writing will become mandatory.
The Institute is also in the process of making updates
and improvements to the MQE Syllabus. This updated
and improved syllabus will be available to potential
2017 MQE candidates by the end of 2016. The Institute
is also in the process of reviewing and improving the
guidance set out in the “Business Valuation Experience
Requirements” policy.

2015 was the first year in which MQE candidates had
the option of writing the exam electronically, using
computers and Securexam software. 91% of the 2015
MQE candidates chose to write the MQE electronically.
Along with a help-line available to invigilators at all
exam centers, IT Proctors were present at major exam
centers, which ensured a smooth introduction to the
electronic writing process.

I would like to take this opportunity to thank the
members of the Accreditation Committee, Institute
staff, MQE Coordinator, MQE question authors, test
writers and markers. Their efforts over the past year
have been essential to the Institute having a strong
and efficient accreditation process and I thank them
for their commitment. ■

In addition to the option to write electronically, a
number of other improvements were applied during
the 2015 MQE process. Of particular note, additional
review procedures were implemented for the question
and suggested solution development and, for the first
time, the suggested solutions were translated into
French.

2015-2016
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Awards Committee
The Institute recognizes the outstanding contributions
made by Members to raise the visibility and profile
of the Institute, CBVs and the business valuation
profession at large.
The Scholastic Achievement Award, sponsored by
Ernst & Young LLP, in honour of Ronald W. Scott, is
granted annually to recognize the Registered Student
who achieved the highest average mark on all required
courses in the Program of Studies. The 2015 award
was presented to Olivia Aylon, CBV.
The Top CBV Under 40 Award is presented to a CBV
under 40 who has demonstrated success in a broad
diversity of interests, brought distinction to the
profession and given outstanding service. The 2015
award was presented to Richard Ginsberg, CBV.
The Communicator Award recognizes a Member who
undertakes marketing and communications activities
and actions that have a beneficial impact on the
promotion of the business valuation profession in
Canada. The 2015 award was presented to Richard
Wise, FCBV.
The Institute congratulates all of the award recipients
for their well-deserved honours. ■

2015-2016
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Communications Committee
Chair: Catherine Tremblay, CBV

Over the last year, the Communications Committee
has worked to fulfill its mandate to build the
Institute’s profile, form new relationships with media
outlets and improve public recognition of the CBV
designation through print and media initiatives. The
Communications Committee’s main focus over the
last year was on building and extending capacity in the
following areas:
a. Media relations
c. University outreach

•

July 2015: The Canadian Bar Association’s The
National magazine published an article by CBV
Sue Loomer, titled “Two Experts, Two opinions.”

This year, the Institute contracted a market research
firm to test the success of our branding and marketing
among our target audiences. The last time the Institute
performed such a survey was in 2010.

Media relations
The Institute has reached out to CPA Magazine,
looking to establish a mutually beneficial ongoing
relationship. The Institute has provided an inventory
of various article topics for the magazine to write
about, relying on CBVs as a source of expertise in
the topic areas. CPA Magazine is looking forward to
working with us with a view to publishing relevant
articles on an ongoing basis.

The focus of the survey was to contact both in-house
legal counsel and litigators, as well as measure the
awareness level of the C-suite. Some of the items
tested were awareness levels, whether a CBV has
been used in the past, would a CBV be considered in
the future, have the CBV ads been seen, and so on.
Overall, the results were positive, with the highest
level of awareness among litigators (78%). We are also
pleased with the result from the C-suite group, with
awareness increasing from 3% in 2010 to 8% in 2015.

In addition to this, we have also had the following
media relations successes:
March 2016: The BDC website published an article
called “What’s your Business Worth?” in which I
was interviewed.

•

November 2015: The Bottom Line published an
article in the “Giving Back” special issue called
“Fostering Growth, Hope through Rotary,” by CBV
Paul Maarschalk.

•

November 2015: The Bottom Line published an
article in the “Giving Back” special issue called
“Big Goals on the Ice and for Charity,” by CBV
Matthew Krofchick.

•

July 2015: The Deal Room website published an
article, by Andrew Seale, called “What you need
to know about the valuation of private vs. public
companies,” featuring an interview with CBV Craig
Maloney.

Market Research

b. Market research

•

•

University Outreach
This year, the Institute participated in and sponsored
over ten events on university campuses. We are
continuously working on expanding the program across
the country, and held events in British Columbia and
Alberta in the fall of 2015.
My sincerest appreciation goes out to all of the
volunteers who have attended these events on behalf
of the Institute.

November 2015: The website Connected for
Business published an article by Jaclyn Law, titled
“What’s Your Company Worth?” in which I was
interviewed.

2015-2016

I wish to extend my thanks to the members of this
year’s committee and to Institute staff, whose
dedication and insight has allowed us to fulfill and
exceed our mandate over this past year. ■
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Continuing Education
Committee
Chair: Dwayne Pyper, CBV
Over the past year, the Continuing Education Committee
has worked diligently to fulfill its mandate, and the
following are some of the highlights.

In 2016 the inclusion of a national conference has
allowed us to reduce the webinar CE objective to
eleven hours. A variety of speakers and topics have
been arranged including a new quarterly open forum
initiative, which I have agreed to moderate. The forum
will be an open dialogue webinar format and provides
Members and Registered Students the opportunity to
learn about a predetermined topic and discuss other
issues that impact their daily practice. The first session
was held in May with other sessions scheduled in
2016.

Webinars
In 2015, the objective of the Continuing Education
(CE) Committee was to provide 21 hours of technical
continuing education content to our Members and
Registered Students. This is an increase over prior
years and was done in order to offset the hours that
would normally be earned at the national conference,
which was not held last year. I am pleased to report
that our goal was achieved through our webinar,
seminar, roundtable and workshop offerings.

Seminars
This year, a seminar titled “Business Valuation Issues
in Family Law: Your Chance to Hear from the Decision
Makers” was live-streamed. The esteemed panelists
were two Ontario Superior Court Justices, a lawyer and
two CBVs. Attendees found the panel presentation to
be very informative and interesting. Building on this
momentum, the two Justices have agreed to offer a
two-hour webinar in 2016 on issues regarding the
determination of income for support purposes.

The Committee also offered a variety of webinars,
such as those on the use of draft reports, IP
litigation, working capital considerations in a M&A
context, transaction agreements and an overview
of circumstances requiring business valuations with
respect to the Income Tax Act, to name a few.
Overall, the participants in these webinars appreciated
that the webinars offered this year have been more
technical in nature.

Workshops

The CE Committee always appreciates feedback or
topic suggestions from Members and Registered
Students with respect to CE offerings. I encourage
you to contact the Institute with your suggestions.

I am happy to report that the Committee continues to
have active workshop committees in most of the major
cities or regions across Canada. This is an important
undertaking, as the workshops allow Members and
Registered Students the opportunity to network
and learn from their peers, which creates a collegial
environment and strengthens the CBV profession.

Roundtables
In 2015, the Committee offered practice roundtable
sessions in Toronto, Burlington, Calgary, Vancouver,
Manitoba, Saskatchewan and Quebec City. These
sessions were a great success and well attended by
Members across the country. We will continue to offer
these roundtable sessions in conjunction with the
national conferences.

2015-2016

Continuing Education
Compliance
A continuing education audit test was conducted
in 2016 to help the Institute review best practices
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Continuing Education Committee

as they relate to the Continuing Education Policy.
An audit of a sample of ten randomly picked CBVs
was performed and all have successfully met the
requirements of the policy.
The Committee is discussing possible changes to the
Continuing Education Policy. Once this is finalized, the
Committee will begin work on reviewing the CE Audit
Policy, if necessary.
Finally, I would like to thank the members of the
Continuing Education Committee and the Institute
staff who dedicate themselves to ensuring that we
continuously have the highest-quality continuing
educational resources available to our Members and
Registered Students. ■

2015-2016
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Education Committee
Chair: Paula Frederick, CBV

Over the past year, a number of significant and
exciting initiatives were undertaken by the Education
Committee to improve the accessibility and quality of
the Institute’s Program of Studies.

Partnership with McGill
University’s School of
Continuing Studies
A partnership with McGill University’s School of
Continuing Studies was established in January 2016.
Upon successful completion of each of McGill’s
valuation-related courses (the content of which will be
substantially the same as the Institute courses in its
Program of Studies, and will be vetted by the Institute),
students of McGill University’s School of Continuing
Studies will be eligible for exemption from the
equivalent course in the Institute Program of Studies.
The McGill courses will be offered starting in the fall of
2016 and will be in-class, which will benefit students
who wish to receive business valuation education
in such a format. This partnership follows on from
the exemption agreement established in June 2015
with the University of Toronto’s School of Continuing
Studies and the Institute’s long-standing agreement
with the University of Waterloo, both of which offer
courses that are eligible for Institute exemption.
During the past year, the Institute also entered into
discussions with several other universities with the
objective of forming similar partnerships that will be
mutually beneficial to the Institute and the students of
such universities.

course beginning in the fall/winter 2016 semester.
The course will provide students with an introduction
to private investments (equity and infrastructure) as an
area of specialized practice. It will cover a wide range
of topics specific to private investments, including:
private investments strategy; methods of investing
and key private market asset classes; infrastructure
and private equity asset classes, including strategic
focus and alternatives in terms of value-creation; key
tax considerations; financial engineering; and the
deal-bidding and pricing process. Under the direction
of the Institute, a team of CBVs with expertise in the
area of private investments collaborated to develop
this course. The following CBVs were instrumental in
writing and/or reviewing this course: Aaron Au, Sandra
Berbari, Guy Boutin, Paul Gill, Daniel Hinse, Jane
Hung, Vlad Moisseykin, Reena Sagoo, Ian Wanke and
Klemens Wilhelm.

Update on the Valuation for
Financial Reporting Elective
Course
The Institute’s Valuation for Financial Reporting course
is currently undergoing a significant update by Mark
Weston, CBV to ensure that the course incorporates
relevant and up-to-date developments in the
profession from within Canada and internationally. The
updated Valuation for Financial Reporting course will
be ready for the fall/winter 2016 semester, beginning
in November 2016.

New Private Investments
Elective Course

Review and Enhancement
of the Institute’s Program
of Studies

The development of a new elective course, “Private
Investments” is now in its final stages. The Institute
is excited to offer this unique and highly anticipated

A review process was established whereby CBVs
external to the Program of Studies have undertaken
a review of all courses in the Program of Studies

2015-2016
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Education Committee

to identify possible areas of improvement or
enhancement. Half of the courses are being
reviewed in 2016, and the remainder next year.
With the establishment of this process, the Institute
is committed to having every course in the Program
of Studies undergo regular reviews to ensure the
content is relevant and up-to-date. Formal learning
objectives are also being developed for each course
in the Program of Studies, which will serve to further
clarify expectations of students and indicate core
knowledge and competencies to be gained from the
course.
The Education Committee’s mandate is to oversee
the content, delivery and administration of the CICBV’s
Program of Studies, which provides the education in
business valuation necessary for Registered Students
to write the Membership Qualification Exam and to
become CBVs. Providing Registered Students with
a relevant and quality Program of Studies is critical
to ensuring that all newly qualified CBVs have the
skills they need, and to maintaining the relevance
and reputation of the CBV designation. On behalf of
the Education Committee, I would like to thank the
Institute staff; the course instructors; course note
authors and reviewers; Jennifer Cartwright, CBV, the
Institute’s Academic Advisor; and York University,
Division of Continuing Education (who provide
administrative support for the Program of Studies),
for their dedication to the CICBV Program of Studies
this past year. ■

2015-2016
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International Committee
Chair: Pierre Maillé, CBV

intangible assets, with more to follow. The Institute
will be providing comment to the IVSC on all of these
exposure drafts.

In 2015, the International Committee made gains in
a number of areas, notably in regards to the IVSC, and
the IIBV, two initiatives we have been closely involved
with for a number of years.

International Institute
of Business Valuers (IIBV)

The International Valuation
Standards Council (IVSC)

The IIBV, formed in 2011 by the Institute and the
American Society of Appraisers (ASA), has as its main
goals to promote and provide business valuation
education globally and to facilitate the exchange of
business valuation knowledge. The membership of
IIBV now also includes the China Appraisal Society,
the Saudi Authority for Accredited Valuers and National
Association of Valuers of Serbia.

As part of a transparent governance process and in
light of foreseen financial difficulties, the IVSC Board
of Trustees underwent an independent assessment
in late 2014 to optimize the structure and relevance
to the organization. Key recommendations arising
from this assessment include: 1) improve the IVSC’s
financial viability; 2) raise its profile among key
stakeholders; and 3) continue to enhance the quality
of its standards.
During the past year, the IVSC has been busy
implementing these changes, reconstituting its boards
and re-staffing the organization. Several CBVs continue
to play important roles in the organization.
In 2015, Eleanor Joy, FCBV was appointed to the
newly formed IVSC Membership and Standards
Recognition Board. I am continuing as a member of
the IVSC Advisory Forum Working Group and Frank
Vettese, FCBV continues as a member of the IVSC
Board of Trustees. During the past year, Mary Jane
Andrews, FCBV acted as technical advisor to the IVSC
Professional Board in its development of International
Professional Standards.

The IIBV has also assisted the Saudi Authority for
Accredited Valuers implement a valuation education,
qualification and licencing regime for business valuers
in the Kingdom of Saudi Arabia. The Saudi Authority for
Accredited Valuers intends to rely solely on the IIBV to
fulfil its education needs.
The IIBV continues in its efforts to develop an
international business valuation accreditation that
we believe would be of benefit for CBVs. The Institute
will continue to support the IIBV as a means to share
knowledge and improve the abilities of those who
pursue the business valuation profession outside of
North America.

In the spring of 2016, the IVSC Professional Board
issued a comprehensive series of exposure drafts
concerning standards for Valuation Professional
Organizations to utilize to ensure that they have
programs in place to enable valuation professionals
to achieve and maintain competence over their
careers. The IVSC Standards Board has also
undertaken a comprehensive review of their IVS
2013 and recently issued three exposure drafts
concerning bases of value, valuation approaches and

2015-2016

During the past year the IIBV has been successful
in ramping up the number of courses that it has
delivered. In 2015, the IIBV delivered eleven business
valuation courses in five countries to 162 people.

The ASA has recently resigned as a member of the IIBV
and the Institute is working with the IIBV and its other
members so that the IIBV can continue in its objectives.
I would like to thank all of the volunteers and staff who
have given their time and energy to helping further our
international profile. ■
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Professional Practice
and Standards Committee
Chair: Paul Gill, CBV
Practice Inspection Program
During the past year the primary focus of the PPSC
has been on continuing the development of a Practice
Inspection Program. The purpose of the Practice
Inspection Program is to: 1) assist practitioners in
maintaining and improving the quality of their business
valuation services; 2) ensure that professional
standards are upheld; 3) enhance the self-regulation
of the profession; and 4) enhance the confidence that
the public and regulatory or other bodies have in the
profession, with the objective of ensuring that the CBV
profession continues to maintain the level of autonomy
and public trust that it currently holds.

financial reporting. Three valuation professional
organizations (AICPA, ASA and RICS) have been
working to find a solution to these issues (known as
the “Fair Value Quality Initiative”), with the intended
result of a specialized qualification in Fair Value for
Financial Reporting.
At the time of writing, it is my understanding that to
be eligible to obtain this proposed credential, one
must be a member of either AICPA, ASA or RICS,
have significant relevant experience, and pass an
examination. In order to maintain the credential, one
must undergo regular peer reviews of relevant files
and meet specific continuing education requirements.
The Institute continues to closely monitor this
situation; advocate for access of CBVs to any
specialized qualification in Fair Value for Financial
Reporting that arises in the United States and give
appropriate consideration to the needs of Canadian
public issuers and financial markets in this regard.

In the advancement of this agenda, the Institute
recently issued an exposure draft concerning the
establishment of a Practice Inspection Program.
This exposure draft provides details of the Practice
Inspection Program currently being considered and
gives Members, Registered Students and other
interested parties the opportunity to offer comments
on the program as proposed. I encourage your
participation in this important step in the continuing
development of our profession.

I would like to thank the committee members of the
PPSC and the Institute staff for their dedication and
commitment to the CBV profession over the past year. ■

United States Fair Value
Credential
Over the past several years, the SEC has expressed
concerns that the business valuation profession
in the United States is fragmented, is lacking in
consistent standards and consistency in qualifications
and enforcement. The SEC’s concerns specifically
relate to the impact on the reliability and consistency
of valuations conducted in respect of fair value for

2015-2016
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Publications Committee
Chair: Craig Maloney, CBV

The Publications Committee works with the
Communications Committee to produce publications
and articles that highlight the business valuation
profession and the knowledge and expertise of CBVs.
It is responsible for publishing the Institute’s Journal of
Business Valuation and The Valuation Law Review, two
preeminent valuation publications. Over the past year,
the Committee has fulfilled its mandate by publishing
these journals as well as articles on significant
valuation topics.

The Institute also published a Casebook update in the
fall of 2015. Producing the Casebook is a year-long
process and I was happy to share the latest update
with Members and Registered Students.
I am also pleased to announce that this year’s Institute
publications are on schedule. The next Journal of
Business Valuation will be published in fall 2016. It
will contain many interesting papers written by thought
leaders in the business valuation field; we expect
Members and Registered Students to learn from the
insights provided. In 2015, two issues of the Valuation
Law Review, which continues to be an excellent source
of case commentary, were published, and in 2016 the
Institute expects to publish two more issues.

In the first quarter of 2015, the Committee helped
to produce a white paper written by CBV Tara Singh,
“Thumbs Up or Thumbs Down? Re-examining the
Use of Rules of Thumb in the Valuation of Business
Interests.” The paper was published in print and
online, bilingually, during the Institute’s fall 2015
advertising campaign, and is now available on the
Institute website. I wrote an article titled “Business
Valuation 101: Demystifying the multiple,” which is
available on LinkedIn and on the Institute website.
This article outlines basic valuation concepts for a
target audience of business owners.

I would like to take this opportunity to thank the
Publications Committee and Institute staff for their
dedicated commitment to the creation of topical
articles and review and consideration of the many
papers that reach Members and Registered Students.
Their attention to detail allows the Institute to continue
publishing materials of the highest quality, maintaining
the Institute’s reputation as Canada’s pre-eminent
designation for business valuation and related
financial expertise. ■

The Publications Committee has also heard from
Members who are interested in writing articles for
future issues of the Journal of Business Valuation and
other publishing initiatives currently in development.
I am pleased to know that Members are engaged and
looking to share their knowledge and expertise. The
Committee plans to work with Members to produce
several articles in the coming years.

2015-2016
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Research Institute Committee
Chair: Michelle Levac, CBV

The Research Institute Committee supports research
on key valuation issues with the view of promoting the
business valuation profession across Canada
and beyond.
During 2014, the Ian R. Campbell Research
Competition sent a call for papers to Members,
Registered Students, academics and students at
Canadian universities. After careful consideration
of the entries, the prize was awarded to Registered
Student Jackie Csonka-Peeren, MASc, PEng, MBA, for
her paper “Business Valuation of Social Enterprise:
Exploring Current Understandings and Alternatives.” In
her paper, Csonka-Peeren explores the world of startup entrepreneurs who run for-profit social enterprises,
businesses that design and commercialize products
in fields such as education, transportation and health
care. Csonka-Peeren contributed original research
to the field by conducting interviews with social
entrepreneurs, and presenting an analysis of those
interviews, to illuminate how social impact affects
clients and organizations and, importantly, the ways
in which business valuation can capture the social
impact that is created as a result of the ventures. The
paper, which is available for download on the website,
presented a rigorous discussion of this new and
important area of inquiry.
I would like to express my gratitude to Institute staff
and Committee volunteers for their efforts in helping to
show how CBVs, and those pursuing the designation,
can be thought leaders in the field. ■
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Volunteers and Contributors
The Institute thanks all of the following individuals, as well as the many other Members and Registered Students
not listed here, who have donated their time to committees or various projects over the past year or have provided
their expertise for the advancement of the Institute and the profession.
Scott Acheson
Paris Aden
Zeeshan Ali Khan
Paul Amey
Aaron Au
Eric Au
Alexandre Baril
Yoram Beck
Jared Behr
Sandra Berbari
Sophie Bergeron
Brad Borkwood
Matt Bottomley
Guy Boutin
Simone Brunton
Adele Buchanan
Jake Bullen
Daniel Cadoret
Michael Carnegie
Jennifer Cartwright
Terie Chan
Jeff Chapman
Shiraz Charania
Cherry Cheng
Peggy Cheung
Tiki Cheung
Pat Coady
Madam Justice Kendra Coats
Andrew Cochran
Michael Cockayne
Andrew Cohen
Farley Cohen
Elizabeth Colson
Lloyd Compton
Spencer Cotton
Richard Crosson
Dean Das
Richard Davies
Laurent Després
Michael Devonshire
Anna DiCerbo
Nathan DiNatale

Matt Downey
Harold Duffett
Sean Duke
Bart Dziarski
Charlie Evans
Dino Ferrari
Jonathan Gallant
Mathieu Gauvin
Alana Geller
David Gens
Brian Gibson
Ohran Gobrin
Vitra Gosine
Katie Gosnell
Denys Goulet
Julien Goyette-Demers
Sharon Gray
Steven Hacker
Brad Hall
Justice R. John Harper
Patricia Harris
Leslie Hawco
Nina Hertzog
Bobby Hinduja
Daniel Hinse
Patrick Ho
Trevor Hood
Faisel Hoodbhoy
Jonathan Hopkins
Justice Roger Hughes
Jane Hung
Kevin Hutchinson
Harold Hutton
François Huvelin
Jason Jack
Stefanie Jelinksi
Dan Jennings
Keith Jensen
Jenny Jiang
Eleanor Joy
David Kennedy
Steven Kertzman
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Peter Klein
Sean Koukal
Joseph Krahn
Gord Krofchick
Matthew Krofchick
Jason Kwiatkowski
Tomas Kwong
Luc Lafontaine
Adam Laiken
Jonathan Lazar
Thomas Lee
Joshua Lefcowitz
Dennis Leung
Brandon Lewis
Danielle Lis
Sarah Lloyd
Ian Lobo
Prem Lobo
Sue Loomer
Alexander Lourie
Bob Low
Craig Lukassen
Daniel Ma
Alan Mak
Monica Manza
Nicholas Mastroluisi
Jason Matlais
Tom McElroy
Morgan McIntyre
Don McKinnon
Priti Mehta-Shah
Sabina Mexis
Renata Milczarek
Vlad Moisseykin
Ray Moran
Ron Muller
Nora Murrant
Edward Nagel
Helen Norris
Mitchell Ornstein
Peter Ott
Rebecca Pang
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Helmut Pastrick
Lara Pereira
Dominic Pharand
Andréanne Pichette
Harvin Pitch
Martin Pont
Hussein Poonjani
Dwayne Pyper
Courtney Raphael
Vince Raso
Eveline Reid
Michael Riseley
Charlene Rodenhiser
Dan Ross
Sebastian Roy
Cynthia Runolfson
Reena Sagoo
Ingrid Sapona
Cynthia Sefton
Aroon Sequeira
Siddhi Sheth
Lorne Siebert
Tara Singh
Vincent Situ
Hon. Judith Snider
Pier Sperti
Kavita Srivastava
Ephraim Stulberg
Troy Ternowetsky
David Vert
Marika Viens
Ian Wanke
Antonina Wasowska
Robyn Weber
Mark Weston
Klemens Wilhelm
Ian Wintrip
Jodi Wolkoff
Christine Wong
Samantha Wong
Norman Woo
Chris Wunder

Statement of Management’s
Responsibility
Mary Jane Andrews, FCBV
Management is responsible for the preparation
and the fair presentation of the annual financial
statements and all financial and other information in
this Annual Report.
These financial statements have been prepared in
accordance with Canadian accounting standards for
not-for-profit organizations and have been approved by
the Board of Directors. Financial information contained
in the Annual Report is consistent with that shown in
the financial statements.
Management is responsible for the integrity and
reliability of financial information, and has established
systems of internal procedural and accounting controls
designed to achieve this. These systems also reasonably
ensure that assets are safeguarded from loss or
unauthorized use.
The Board of Directors is responsible for ensuring
that management fulfills its responsibilities for
financial reporting and internal control. The Board
carries out this responsibility principally through the
Audit Committee. The Audit Committee meets with
the auditors without management present, to review
the activities of each, as well as reviews the financial
statements and reports to the Board of Directors
thereon.
Adams & Miles LLP, the Institute’s independent
external auditors, have been appointed by the Board
of Directors on the recommendation of the Audit
Committee. Their appointment was ratified at the
Annual General Meeting of Members. The auditors
have full and unrestricted access to the Audit
Committee and management to discuss their audit
and related findings.

Mary Jane Andrews, FCBV
President and CEO
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INDEPENDENT AUDITOR'S REPORT

To the Members of
The Canadian Institute of Chartered Business Valuators
We have audited the accompanying financial statements of The Canadian Institute of Chartered Business
Valuators, which comprise the statement of financial position as at December 31, 2015, and the statements
of changes in net assets, operations and cash flows for the year then ended, and a summary of significant
accounting policies and other explanatory information.
Management and Directors' Responsibility for the Financial Statements
Management and Directors are responsible for the preparation and fair presentation of these financial
statements in accordance with Canadian accounting standards for not-for-profit organizations, and for such
internal control as management and Directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.
Auditor's Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with Canadian generally accepted auditing standards. Those standards require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on our judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, we consider internal control relevant to the Institute's preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Institute’s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management and Directors, as well as evaluating the overall presentation of the financial
statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.
Opinion
In our opinion, the financial statements present fairly, in all material respects, the financial position of The
Canadian Institute of Chartered Business Valuators as at December 31, 2015, and the results of its
operations and its cash flows for the year then ended in accordance with Canadian accounting standards for
not-for-profit organizations.

Adams & Miles LLP
Chartered Professional Accountants
Licensed Public Accountants

Toronto, Canada
May 10, 2016
1
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The Canadian Institute of Chartered Business Valuators
277 Wellington Street West, Suite 710, Toronto, ON M5V 3H2
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www.cicbv.ca

