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Joint Leadership Introduction
The Future of Our Profession is Here

OVER THE PAST YEAR, the leadership and board of
The Canadian Institute of Chartered Business Valuators came
together to chart a new course for our futures as CBVs. Business
today is lean, fast and more competitive than ever before.
There is no doubt we have reached a critical juncture in our history
to re-define strategic goals. As stewards of CBV governance and
education, and leaders in the global valuation profession, it is
the responsibility of Institute Leadership to align our initiatives
at the forefront of business.
Mary Jane Andrews, FCBV
President & CEO

Richard Ginsberg, CBV
Chair, Board of Directors

Our new statement of mission and vision, The Path to Leadership,
was designed to articulate our collective ambition and inspire our
behaviour today. It is grounded in our essence as a professional
Institute over what is now 47 years of successful operation.
It reflects the spirit and dedication of our 28 founding valuation
professionals who, in 1971, first embraced professionalism and high
standards as the vision for our field. From these roots
of professional excellence, the CICBV and the CBV designation
were created. These same ideals shape the solid reputation we hold
today as highly trained, highly specialized valuation experts.
It will continue to anchor all our work going forward.
In the following pages, we are proud to profile the shared
accomplishments and activities of your Institute team, board
and various member committees over the year. These
accomplishments have paved the way for a Strategic Action Plan,
which we will begin to introduce later this year. We have started
on the journey to deliver on our vision and we are committed.
Together, we are evolving to define the future.

Mary Jane Andrews, FCBV
President & CEO

Richard Ginsberg, CBV
Chair, Board of Directors
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The Path
to Leadership
Our Statement of Mission and Vision

Inspired by an unwavering commitment to professional excellence,
we establish the highest standards of business valuation practice
and education to elevate the stature of the CBV designation
and the profession globally.
CBV analysis will be recognized as the essential instrument for informed
business decision-making, transforming the power and authority of the
Chartered Business Valuator.
This new dimension of professional opportunity will fuel demand for CBVs,
open doors to career advancement and drive program enrollment.
Our Values
Everything we say and do is governed by our code of ethics and
grounded in the values of integrity and mutual respect,
for the benefit of the public interest.
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Major Accomplishments

The following Key Strategic Priorities were the focus of our work in 2016-2017.
We are pleased to report that the Institute’s strong efforts resulted
in successful outcomes and achievements in each major area of activity.
EDUCATION AND ACCREDITATION
The CICBV remains committed to be a global leader in the provision of superior
education for business valuation. We continue to take the necessary steps
to ensure our educational standard always reaches the highest possible level.

In November 2016,
the CICBV was
delighted to offer
its newest course,
Private Investments,
for the first time.

A number of initiatives were aimed at the Program of Studies to ensure ongoing
excellence in the academic experience, including best possible delivery
of service and value for those enrolled. In June 2016, the Institute initiated
a Request for Proposal process for the administration of the CICBV’s Program
of Studies and Membership Qualification Exam. The RFP was completed in
December 2016 with a response from six Canadian universities, from coast-to-coast.
Following in-depth screening and interviews, York University was formally awarded
the contract. York has been the Administrator of the Program of Studies and the
MQE for a number of years, and the CICBV looks forward to leveraging its established
relationship with York to evolve our educational experience, effectively and efficiently.
Subsequent to the awarding of the administration contract to York, the CICBV
and York began a joint project aimed at streamlining the registration process for the
CICBV courses. Beginning in the Spring/Summer 2017 semester (May 2017), an
increased number of registration steps will be hosted on the York platform. Complete
integration of the registration process will be implemented in the following semester.
After finalizing a course exemption agreement with McGill University, the CICBV was
pleased to announce that McGill offered its first Level 1 course in September 2016. This
initiative allows individuals based in the Montreal area to access the CICBV valuation
education in a classroom setting.
In November 2016, the CICBV was delighted to offer its newest course,
Private Investments, for the first time. Under the direction of the Institute,
a dedicated team of CBVs with substantial experience in the private investment
industry collaborated to create the course. The course resulted from the Institute’s
recognition of a growing demand for CBVs in private equity and infrastructure.
It was designed to provide participants with a solid foundation of knowledge
in the specialized practice of private investments.
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We have a global footprint,
taking a leadership role in
the profession... around the world.
Barbados
Bermuda
Canada
Cayman Islands
China
Colombia
Egypt
France

Hong Kong
India
Jamaica
Kuwait
Luxembourg
Malaysia
Netherlands
New Zealand

Pakistan
Poland
Saint Vincent and
The Grenadines
Saudi Arabia
Singapore
South Africa
Switzerland
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Trinidad and Tobago
United Arab Emirates
United Kingdom
United States
of America
Vietnam

Throughout 2016, the CICBV worked on revisions to the MQE Syllabus, which
produced a new Membership Qualification Examination Competence Framework.
The new Framework, announced in February 2017, aids candidates in understanding
the extent to which they will be expected to demonstrate their comprehension of
topics on the MQE. A Professional Competence skills category was also added,
which clarifies the various professional skills that a candidate is expected to
demonstrate while performing quantitative calculations and qualitative analysis.
Overall, these changes to the MQE Competence Framework serve to better reflect
the current requirements of the valuation profession. With respect to the MQE itself,
several behind-the-scenes improvements were made to the preparation, vetting, and
review process. These enhancements ultimately improve the quality of the exam
and provide deeper assurance on the fairness of writing, assessment, and grading
processes.
VALUATION FOR FINANCIAL REPORTING
Responses to a Rapidly-Evolving Environment
Significant events occurred in late 2016 and early 2017 which affected valuation
professionals involved in providing financial reporting services to U.S. public
companies. In response to the SEC’s concerns regarding the fragmented nature
of the business valuation profession in the U.S. as it affects fair value measurement
estimates for financial reporting purposes, the American Institute of Certified Public
Accountants, the American Society of Appraisers, and the Royal Institution of
Chartered Surveyors (the “sponsoring VPOs”) jointly developed the CEIV (Certified
in Entity and Intangible Valuations) credential (which is not mandatory, but may
become a practical necessity).
The Institute was active in its response to this development in two ways. Firstly, the
Institute diligently campaigned the sponsoring VPOs to obtain direct access to the
CEIV designation for CBVs without their having to become members
or affiliates of one the sponsoring VPOs. In March 2017, the CICBV entered into
discussions with the sponsoring VPOs on a licensing model and will continue those
discussions throughout 2017. Secondly, the Institute recognized that there needed to
be an increased number of valuation professionals with formal education in valuation
for financial reporting; and that the Canadian market and stakeholder characteristics
were vastly different from those in the U.S. As a result, in June and November 2016,
the Institute held half-day seminars to provide education
on the topic, which were very well-attended. Another symposium is currently
scheduled for June 2017 in Quebec City. On a larger scale, the Institute is currently
developing a framework for a Canadian solution to fair value measurements for
financial reporting, which will address the needs of the Canadian market and provide
CBVs and non CBVs with the opportunity to gain in-depth education about valuation
for financial reporting.

The Institute is
currently developing
a framework for
a Canadian solution
to fair value
measurements for
financial reporting.
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MEMBER FEEDBACK
The Institute is Working with You, for You
Two of the Institute’s goals in 2016 were to provide better transparency with respect to internal decisionmaking processes; and to increasingly solicit, and act on, member feedback.
With respect to Institute transparency, enhancements were made to the weekly E-Flash communications,
whereby more, and timelier, communications of news affecting the profession
and the membership was provided.
Member feedback provided the foundation for several of the Institute’s initiatives in 2016 and early 2017.
One focus of the Institute throughout 2016 and early 2017 was to make appropriate changes to policies
and procedures to reflect the changing demographics of its student and member base.
In particular, the Continuing Education policy was updated in 2016, resulting in a new Continuing
Professional Development policy. This broadened the range of acceptable activities which would qualify as
continuing professional development, recognizing that traditional sources of continuing education were
not the only appropriate means by which members and students can engage in professional learning and
development.
To embrace the emerging issues facing our profession, the Institute facilitated round table discussions,
convened focus groups and established task forces to inform its actions on a number of topics, including
financial instruments, the CEIV and fairness opinion reports.
Lastly, a Member Survey was held in November 2016, pursuant to which valuable feedback was received
from Members with respect to the Institute’s marketing and communications, publications, and continuing
professional development. This feedback will assist the Institute in making informed decisions and
operational changes with respect to these matters.
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The Institute will continue in its endeavours to involve membership in its decision making where
appropriate, and the Institute welcomes and appreciates the feedback and input received.
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Our membership
continues to grow
with over 1,800 CBVs,
of which 100 are
international.
1,544
1,616
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1,828

COLLABORATION
In recognition of the growth opportunities for CBVs that come
from the Institute working with like-minded professional
organizations, the CICBV continues to actively forge
opportunities to collaborate, in Canada and around the world.
Collaboration builds iterative long-term benefits for the CICBV
and our membership, by expanding our pool
of knowledge and extending the reach and impact of CBVs
and the work we do.
IIBV Restructuring
The CICBV, as one of the founders of the International
Institute of Business Valuers (IIBV), lead a restructuring of
the IIBV. This resulted in the IIBV obtaining direct ownership
of the courses that it delivers, Business Valuation Resources
becoming a commercial partner of IIBV and the wind-up of
CICBV’s co-ownership arrangement with the American Society
of Appraisers (ASA). Formed in 2011 by the CICBV and the
ASA, the IIBV has its goals to promote and provide business
valuation education globally and to facilitate the exchange of
business valuation knowledge. In 2016 the
ASA resigned as a member of IIBV. With this new structure,
IIBV has been able to reduce annual membership fees by
US$20,000, has three VPO members in addition to the CICBV,
and is well positioned to be able to continue to pursue its goals.
CBVs in leadership roles at the IIBV are IIBV Executive Director,
Michael Badham, CBV, and board directors Edwina Tam,
CBV, Peter Ott, CBV, Stephen Kertzman, CBV, and Jennifer
Cartwright, CBV.

IVSC
The CICBV continues its support of the International Valuation
Standards Council (IVSC) by being a member and sponsor
as well as by having CBVs play important roles on four of its
boards and committees. Frank Vettese, FCBV
is a member of the Board of Trustees; Eleanor Joy, FCBV
is a member of the Membership and Standards Recognition
Board; Pierre Maille, FCBV is a member of the Advisory Forum
Working Group; and Robert Boulton, CBV is a member of the
Business Valuation Standards Board. The IVSC is
an independent, not-for-profit organization that acts as
the global standard setter for valuation practice and the
valuation profession, serving the public interest. It is
a leader in the mission to raise standards of international
valuation practice. Its core objectives are to: develop high
quality International Valuation Standards which underpin
consistency, transparency and confidence in valuations across
the world, and encourage the adoption of international Valuation
Standards across the globe, along with professionalism
provided by Valuation Professional Organizations. The IVSC
consists of nearly 100 member organizations from around the
world and is supported by 18 sponsors, including the CICBV.
In the past year the IVSC implemented a restructuring of its
operations and reconstituted its boards and committees. In early
2017 the IVSC issued IVS 2017 after their being substantially
rewritten.

The CICBV continues to actively
forge opportunities to collaborate,
in Canada and around the world.
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Other Collaboration Initiatives
In recent months, the Institute began exploring avenues with
the 240 member strong Canadian Venture Capital
and Private Equity Association, initially to collaborate on
conferences and continuing professional development, which
will additionally give members exposure to the
CBV profession and the CICBV education program.
The CICBV has a long history of working with the CFA Institute
and with CPA Canada. The CICBV is in the early stages of
exploring a path by which highly experienced CFAs can become
CBVs. Similarly, it has started to examine the components
of some CPA education streams with a view to accelerating
the process for their qualification as a CBV. Another recent
initiative involves working with CPA Canada to co-publish
a book concerning the valuation of accounting practices.
PRACTICE INSPECTION
The CICBV continues in its development of a practice
inspection program, the purposes of which are to assist
practitioners in maintaining and improving the quality of
their business valuation services; ensure that professional
standards are upheld; enhance the self-regulation of our
profession; and enhance the confidence that the public
has in the profession. An Exposure Draft issued in 2016
set out the details of a proposed program in order to inform
Members and Registered Students about the program and
to obtain their comments. Comments on the Exposure Draft
overwhelmingly endorse the need for such a program
and contained numerous helpful suggestions for refinement
and improvement. The Institute has been working through
these suggestions and will shortly publish a response which
addresses this valuable input and proposes changes to
the program. The CICBV’s practice inspection program has
a planned implementation to cover work completed after
January 1, 2018.

CICBV MEMBERSHIP
BY SECTOR
ACCOUNTING FIRMS

39%
FINANCIAL SERVICE
& INDUSTRY

31%
14%
9%
4%
3%
BUSINESS
VALUATION FIRMS

OTHER

RETIRED

GOVERNMENT
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Operations Report

Operationally, the Institute continues to be a hub of activity toward professional
excellence. The following summarizes key outcomes in 2016 -2017 across each
major touchpoint of Institute function.

Robert H. Boulton, CBV
Executive Vice President
& COO

From a marketing perspective:
n The Institute formed a Strategic
Marketing department to bring
professional marketing leadership
directly within the Office of the Institute,
and enhance long-term brand and
communications development for longterm marketing excellence.
A new creative vendor (STC) was also
engaged in 2016 to provide creative
service and executional support in the
delivery of communications, under the
direction of Institute marketing. Other
vendor support
will be engaged as necessary.

From a financial perspective:
n Operating results for the year finished
with a surplus of approximately
$161,000, which was more than
the budgeted surplus approved by
the Board. Proceeds received under
the IIBV restructuring and a planned
delay on a budgeted brand awareness
campaign, in order to develop Strategic
Marketing, contributed
to the variation from the approved
2016 budget.
n The CICBV continues to maintain

its strong financial position. With net
assets of $2.26 million, the CICBV
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.

Last year we had an
enrolment of 1,612
in the Program of Studies,
an increase from 2015.
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From an operational perspective:
nT
 he CICBV saw 1,612 enrolments in the Program of Studies in 2016 (spring/summer 2016 and
fall/winter 2016), which was an increase from 2015.
n In 2016, the CICBV welcomed 92 new members.
nC
 ontinuing professional development involvement was strong at 1,383 registrants,

with webinar, seminar, workshop, and conference offerings ranging from coast to coast.
n8
 8 individuals passed the MQE.
n Special recognition goes to the:

1st place candidate: Laura Clark, CBV – (London, UK)
2nd place candidate: Pascal Ambrosino, CBV – (Toronto, ON)
3rd place candidates (3-way tie): Brett Miller, CBV – (Toronto, ON),
Whitney Wah, CBV – (Toronto, ON), Daniel Wong, CBV – (Toronto, ON)
nT
 oward the end of 2016, rewrites for the Valuation for Financial Reporting and Corporate Finance courses began.

These rewrites will ensure that these courses have current and relevant content, developed by CBVs.
nT
 he development of a Fair Value/Valuation for Financial Reporting education program for non-CBV financial

professionals commenced.
nP
 rem Lobo and Stephanie Dexter’s paper “When the Whole is Greater than the Sum of its Parts —

An Analysis of Trends in the Application and Quantum of Minority Discounts in Canadian Court Judgments, 19862015” was selected to be developed as the 2016 Ian R. Campbell Research Initiative, and was well underway at
year-end.
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409

385
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352
2013
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2012
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A Future of Educational Excellence

All of us at the Institute, members and students alike, take pride in the recognition
the CBV enjoys as the premier credential for business valuation
in Canada. We are not alone. In recent years, the CBV accreditation has exponentially
expanded its reputation as a model resource in shaping educational excellence for
the global profession. It is an honour to be regarded as one of its best educational
programs in the world.

Christine Sawchuk, CBV
Director of Education

Education is
the foundation
upon which
we establish
the highest
possible
standards of
practice.

Our responsibility to cultivate professional knowledge doesn’t end there. Education is
the foundation upon which we establish the highest possible standards of practice.
Our comprehensive CBV Program of Studies has always evolved to uphold the
integrity of the CBV standard, and the academic mandate is even more important
now. CBVs are participating in a business climate far more competitive, globally
connected and technology engaged than at any other time in the Institute’s history.
Our members, present and future, must be ready for change as it happens. It is
incumbent on the CICBV to keep raising the bar for professional development —
timely and effectively. Our commitment to professional excellence also makes this
an imperative.
For some time, the Institute has been exploring new ways to enrich the CBV
academic framework. In 2016, we actively engaged internal resources — our
Leadership Team, Board of Directors, and multiple member committees and task
forces — and harnessed external insights from developments across spheres
of education, business, the designation landscape, and other VPOs. We were
informed that modern advanced learning theory demands the acquisition of
knowledge is optimized through valuable, higher-order skills for improved synthesis.
This would include skills and concepts — such as critical thinking, communication,
innovation science, and practical applications to emerging streams of valuation
practice. Integrating these learning protocols will have a major impact on CBV
academic content, course structure, delivery methods and timing of delivery.
In turn, upgrades will be transferred to CBV continuing education programs as well.
It is a privilege to lead the educational promise formalized in The Path to Leadership
and announce that a revitalized CBV curriculum will soon be coming to fruition.
Beginning in 2018, you will see the first tangible steps to evolve our Program of
Studies. We are planning now to equip CBVs with exceptional tools, superior insight
and a range of expertise that will be demanded of highly sought-after valuation
specialists and business leaders.
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Awards and Honours

To Our CBV Volunteers
and Other Contributors

In our commitment to professional excellence, the CICBV is honoured
to celebrate our awards and honours recipients of 2016 and 2017.
Congratulations from all of us at the Institute!

We are proud to be a collaborative community
of dedicated members and professional
colleagues, so many of whom take an active
role in helping us advance professional
excellence for the CICBV, our designation and
the profession as a whole.

This is the CICBV’s platform to proudly recognize exceptional
accomplishment. Our awards and honours will be presented before the
membership community at our Conference in Quebec City in June 2017.
FCBV
The granting of the Fellow designation is the highest designation that the
CICBV confers. The FCBV recognizes those members who have brought
distinction to the business valuation profession and have achieved
recognition in their professional lives and in their communities.
The recipients of the FCBV designation in 2016 were:
Anish Chopra, FCBV, Toronto, ON
Denys Goulet, FCBV, Quebec City, QC
Pierre Maillé, FCBV, Montreal, QC
Federica Nazzani, FCBV, Windsor, ON
Richard Taylor, FCBV Toronto, ON

You:
act as directors;
serve on committees and task forces;
organize and participate in workshops,
webinars, seminars, round tables and
conferences;
act as course instructors, course authors
for note development and updates,
and course reviewers;

George Ovens Award
In honour of George Ovens, one of the founders of the CICBV, the George
Ovens Award is presented to the Membership Qualification Examination
candidate who achieves the highest mark in a particular year. The 2016
award recipient was Laura Clark, CBV.
Scholastic Achievement Award
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 2017 award recipient was Jacob Martin.
Top CBV Under 40 Award
in Memory of David Cornfield, CA, CBV
The Top CBV Under 40 Award in Memory of David Cornfield, CA, CBV is
presented to a CBV under 40 who has demonstrated success
in a broad diversity of interests, brought distinction to the profession, and
has given outstanding service. The 2016 award recipient was
Keith Jensen, CBV and the 2017 award recipient was
Francois Huvelin, CBV.

act as MQE authors, test writers, marking
key testers, suggested solution reviewers
and marking center markers;
act as case competition judges and speakers at
university events;
write articles, contribute research, and
speak externally at public events to promote
awareness and clarity for our field — which
benefits us all.
To you, we appreciate your valuable time and
expertise to make a contribution to
the Institute — whether it’s in the trenches
or behind the scenes. Our many volunteers
now number in the hundreds and are located
virtually everywhere. We are honoured
to have the support of each and every one
of you, and we extend our sincere gratitude
for all the work you’ve helped us accomplish.

Communicator Award
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 2016 award recipient was Prem Lobo, CBV and
the 2017 award recipient was Keith Jensen, CBV.
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Board of Directors

GOVERNANCE OF CICBV
The CICBV Board of Directors
conducted five regular meetings
in 2016-2017 as well as
a strategic planning session.
The Board regularly receives
reports from its twelve standing
committees. These reports
cover the core elements of the
profession that are managed by
the Office of the Institute.

Richard Ginsberg, CPA, CA, CBV
Partner, Deloitte, Toronto, Ontario
Chair of the Board

Suzanne Loomer, MAcc, CPA, CA, CBV
Partner, KPMG LLP, Halifax, NS
Vice Chair of the Board and Chair,
Accreditation Committee

Paul Gill, CPA, CA, CBV, ASA
Vice President, Finance & Valuations,
OMERS Private Markets, Toronto, ON
Secretary/Treasurer of the Board
and Chair Professional Practice
and Standards Committee

Pierre Maillé, MSc. Finance, FCBV
Retired Partner,
PricewaterhouseCoopers LLP,
Montreal, QC
Past Chair of the Board (ex officio) and
Chair, Nominating Committee

Bill Armitage, CPA, CA, CBV
Partner, Ernst & Young LLP,
Toronto, ON
Chair, Liaison Committee

Paula Frederick, CPA, CA, CBV, CFF
Principal, Cohen Hamilton
Steger & Co. Inc., Toronto, ON
Chair, Education Committee

Karim Jamal, Ph.D, FCA
Lay Director
CA Distinguished Professor and
Department Chair of Accounting,
Operations and Information Systems,
University of Alberta, Calgary, AB

Scott Lawritsen, CFA, CBV

Alexander Lourie, CPA, CA, CBV
Regional Director –
Greater Toronto Area
Senior Manager, Deloitte,
Toronto, ON

Julie Martel, MSc. CFA, CBV
Regional Director – Quebec
Director (Acquisitions and
Corporate Development),
Industrial Alliance Insurance and
Financial Services, Quebec City, QC
Chair, Awards Committee

Dwayne N. Pyper, CPA, CA, CBV, Q. Med.
Regional Director –
Ontario, non GTA
Partner, Durward Jines Barkwell
& Co. LLP, Hamilton, ON
Chair, Continuing Professional
Development Committee

Charlene Rodenhiser, CPA, CA, CBV
Regional Director – Atlantic Canada
Vice President (Deals),
PricewaterhouseCoopers LLP,
Halifax, NS

Derek Sanders, CPA, CA, CBV, CFA
Regional Director –
British Columbia
Partner, Spence Valuation Group,
Kelowna, BC
Chair, Publications and Research
Committee

The Honourable Judith A. Snider, LLB
Retired Judge of the Federal Court
Lay Director
Arbitrator and Mediator,
JAMS ADR Services

Catherine Tremblay, DPA, CPA, CA, CBV, ASA
Partner, MNP LLP, Montreal, QC
Chair, Marketing and
Communications Committee

Regional Director –
Alberta, Saskatchewan, Manitoba
Partner, Helmens Lawritsen Valuation
Group Ltd., Calgary, AB
Chair, Audit Committee
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Office of the Institute, Personnel

Mary Jane Andrews, FCPA, FCA, FCBV, CFF
President & CEO

Robert Boulton, CPA, CA, CBV
Executive Vice President & COO

Christine Sawchuk, CPA, CA, CBV
Director of Education

Kathy Richards
Director of Strategic Marketing

Deborah Hanlon
Manager, Administration and Events

Isabel Natale
Registrar & Manager, Education

Judith Roth, BEng
Manager, Business Systems
and Compliance

Angelica Hasbon
Program Co-Ordinator

Leah Harwood
Administrative Assistant
& Bilingual Specialist
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Statement of Management’s
Responsibility

Mary Jane Andrews, FCBV
President & CEO

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 independent auditor 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 auditor, has been recommended for appointment by the Board of
Directors on the recommendation of the Audit Committee. Their appointment was
ratified at the Annual Meeting of Members. The independent auditor has full and
unrestricted access to the Audit Committee and management to discuss their audit
and related findings.

Mary Jane Andrews, FCBV
President & CEO
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