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Minutes of the Annual  
General Meeting

Annual General Meeting of the Insurance Institute of Northern Alberta 
Tuesday, June 16, 2020 — 3 p.m. Insurance Institute of Northern Alberta Teams Video Conferencing

In Attendance: Ryan Yarmuch, FCIP — President

 Shelora Lopez, CIP — Vice President – Academic Division

 Ingrid Butler-Sieben, FCIP — Executive VP Secretary Treasurer

 David Sorensen, FCIP — Past President

 Paul Stannard, FCIP — Operations Co-chair

 Bonnie Kluthe — Operations Co-chair

 Nicholas Fonseca — Symposium Chair

 Christian Metivier — Seminar Chair

 Kelly Parrott — Seminar Chair

 Brian Gallimore — Education Chair

 Lorie Groth — Education Committee

 Eugene Park — Education Committee

 Lilliana Chalifoux — Council member

Members: Michelle Crawford

 Junaid Akram

 Shirley Hall

Staff:  Dawn Horne, Manager

 Joy Schaffer, Education Coordinator

 Fay Friedrich, Seminar & Events

President, Ryan Yarmuch called the meeting to order at 3:18 p.m.

1. Notice of meeting and proof of service: Dawn Horne certified that in compliance with the bylaws, notice of the Annual General 
Meeting was duly published and distributed by IINA and emailed to all members in good standing.

2. Report on Quorum: Ryan Yarmuch confirmed with Dawn Horne that there is quorum present.

Approval of 41st Annual General Meeting minutes from June 18, 2019.

Ryan Yarmuch asked for a motion to approve the minutes from the June 18, 2019 Annual General Meeting.  Paul 
Stannard moved to approve the minutes, seconded by Shelora Lopez.

UNANIMOUSLY CARRIED
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Year End Committee Reports

3. Report of the President: Ryan Yarmuch presented the President’s report summarizing the local activities of the Institute for the 
year ending March 31 2020. Nicholas Fonseca moved to accept the Presidents report, Shirley Hall seconded the motion.

UNANIMOUSLY CARRIED

4. Academic Division Report: Shelora Lopez, VP Academic, presented the Academic Division Report summarizing the activities of 
the Education and Seminar committees.  Paul Stannard moved to accept the report and Brian Gallimore seconded.

UNANIMOUSLY CARRIED

5. Professional Division Report: Dawn Horne presented the Professional Division Report summarizing the activities of the 
Symposium and Operations committees.  Lorie Groth moved to accept the Professional Division Report, Nicholas Fonseca 
seconded the motion.

UNANIMOUSLY CARRIED

6. Annual Financial Statements and Auditor’s Report: Ingrid Butler-Sieben, Executive VP Secretary Treasurer, provided a 
summary of the auditor’s report and asked that a motion be made to accept the report as presented.  Christian Metivier moved 
that the Financial Statements be accepted.  Brian Gallimore seconded the motion.

UNANIMOUSLY CARRIED

7. Approval of Acts of Directors: Ingrid Butler-Sieben moved that all acts, contracts, bylaws, proceedings, appointments, elections, 
and payments enacted, made, done or taken by the Governing Council, Officers and Committees of this Institute since the date of 
the last annual meeting be hereby approved. Seconded by Kelly Parrott.  

UNANIMOUSLY CARRIED

8. Election of New Officers and Directors: Ryan Yarmuch reviewed the Report of the Nominating Committee and noted that we 
had a vacancy in the position of VP Professional, asked for a motion to approve the Report of the Nominating committee.  David 
Sorensen moved to approve the Report of the Nominating committee, Eugene Park seconded the motion.  

UNANIMOUSLY CARRIED

9. Appointment of Auditors: Ingrid Butler-Sieben moved that BDO Dunwoody LLP, Chartered Accountants & Advisors, be 
appointed auditors for the ensuing year at a fee to be determined, seconded by David Sorensen.

UNANIMOUSLY CARRIED

10. Banking Resolution: Ingrid Butler Sieben moved that the Manager alone be authorized to approve expenses/invoices/payments 
up to $2,000, the Manager plus one Council Member approve such amounts from $2,001 to $24,999, the Vice President 
Operations (IIC) to approve such amounts from $25,000 to $74,999, and the President (IIC) approve such amounts $75,000 and 
greater.  These limits shall remain in effect as and until amended or rescinded at a future date.  Brian Gallimore seconded the 
motion.

UNANIMOUSLY CARRIED

11. Other Business: Ryan Yarmuch asked if there was any other business.  Dawn Horne advised that there had been no notice of 
any other business.  Ryan asked for a motion to adjourn the Annual General Meeting.  Christian Metivier moved to adjourn the 
Annual General Meeting, seconded by Kelly Parrott.

UNANIMOUSLY CARRIED

Annual General Meeting for 2020 adjourned at 3:45 p.m.

Submitted By:

Dawn Horne, Manager

Approved By:

Ryan Yarmuch, President

Approved By:

Ingrid Butler-Sieben, Executive VP 
Secretary / Treasurer
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Proof of Notice
Insurance Institute of Northern Alberta Annual General Meeting
In accordance with the bylaws of the Insurance Institute of Northern Alberta (IINA) please accept this notification and invitation to our 
upcoming Annual General Meeting.

Learn more about the meeting or register to attend.

What are the benefits of volunteering with the IINA?

By volunteering you can make an impact on the direction and offerings of your local Institute. Help with organizing events, courses 
and seminars, and in return you will gain leadership experience and have opportunities to build your industry network.

Elections are held at the AGM. All roles on the IINA Council are elected positions that are filled at the AGM - including the Executive 
Committee roles of President, Executive VP, VP Academic and VP Professionals. There are also other committees that contribute 
towards the activities of the Institute including the Education Committee, Seminar Committee, Operations Committee and 
Symposium Committee. What interests you most?

Learn more about volunteer opportunities on the Insurance Institute of Northern Alberta Council.

REGISTER

Have questions? Give us a call! We’d love to hear from you! 780-424-1268 or email iinamail@insuranceinstitute.ca

Let’s talk soon, 
The Insurance Institute

© 2020 Insurance Institute of Canada. All rights reserved. 

Privacy Policy

Our mailing address is: 

18 King Street East, 6 Floor, Toronto, ON M5C 1C4, Canada

Want to change how you receive our emails? 

You can update your profile or manage your settings

View this email in your browser
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Elections
Insurance Institute Northern Alberta 
Microsoft Teams Video Conferencing, AB 
Date and Time: June 22, 2021, 3 p.m. - 4 p.m. MDT

To: All Members in good standing of the Insurance Institute of Northern Alberta and other designated invitees:

The Annual General Meeting of the Insurance Institute of Northern Alberta (the Institute) will be held on Tuesday June 22 at 3 
P.M.  through Microsoft Teams video conferencing. Elections for all roles on the Institute’s Governing Council will take place at this 
Meeting of the Institute.

AIC # 58090: 1CE Hour General & Adjuster

A formal Notice of Meeting will be 
delivered to the last known email address 
of all current members.

Are you interested in participating on 
the Institute council?

All roles on the Institute Council are 
filled through the elections at the 
Annual General Meeting.  This includes 
Commitee roles, Commitee Chair roles, 
as well as the Executive Committee roles 
such as President, Executive VP/Secretary-
Treasurer, VP Academic Division, VP 
Professionals Division.

The Insurance Institute of Northern 
Alberta, the local representation of the 
Insurance Institute of Canada, is a not-
for-profit entity in existence to serve the 
educational and professional development 
needs of the p&c insurance industry. As 
such, to ensure the Insurance Institute of 
Northern Alberta continues to meet the 
distinct local needs of our industry, our 
local direction, educational programming, 
and events are guided by a volunteer 
Council made up of professionals 
from all areas of our Northern Alberta 
industry. With the  AGM coming up, the 
Insurance Institute of Northern Alberta 
Council is looking to add to its roster a 

number of experienced and influential 
individuals who have spirit and 
enthusiasm for the industry and who 
have an interest in contributing to the 
guidance and direction of the Insurance 
Institute of Northern Alberta.

Academic Division  
(headed by VP Academic — 
Executive Committee Role)
The CIP Program: While the CIP 
educational curriculum is developed by the 
Insurance Institute of Canada, locally the 
IINA is empowered to deliver the program 
to Northern Alberta, NWT and Nunavut. 
That involves the scheduling of the 
classes, instructor recruitment / retention 
/ development, our geographical reach and, 
overall, ensuring that our local delivery of 
the program meets the needs of our local 
students and employers. Council’s role is 
forward thinking in developing strategic 
plans for the future direction of the local 
delivery of the program.

Seminars: In addition to the CIP program, 
IINA is also deeply involved in delivering 
supplementary educational offerings in 
the form of seminars and speaker events. 
Council is pivotal in developing topics and 
securing speakers that will be interesting 

and relevant to our membership and the 
industry as a whole. Ongoing education is 
critical in our ever-changing industry and 
IINA responds with seminar opportunities.

Professionals Division (headed 
by VP Professionals — Executive 
Committee role)
Symposium: The Symposium Committee 
plans and organizes our annual CIP 
Society Symposium event which provides 
a full day of professional and leadership 
development alongside multiple 
networking opportunities with insurance 
and business leaders. Symposium brings 
together bright minds to give talks that 
are idea-focused and on a wide range of 
subjects to foster learning, inspiration and 
provoke conversations that matter.

Operations: Council works to identify 
suitable CIP Society social/networking 
events. Our operations committee is 
responsible for planning and hosting 
events such as convocation, Battle of the 
Bands and other networking events. Not 
only do these events provide a useful and 
enjoyable venue for industry members to 
gather, socialize, and network, they also 
help to create a heightened awareness 
of the Insurance Institute of Northern 



43rd Annual General Meeting 9

Alberta and help to project and promote 
the professional image of the IINA. 
Bundling all of these objectives into a fun 
and entertaining event is the goal!

Council members commit to meet every 
second month  from 2:30 to 4 p.m. for 
regularly scheduled Council Meetings. 
Additional time may be needed depending 
on the specific Council role and committee.

If you would like to contribute to the 
direction and success of the Institute 
in serving Northern Alberta industry 
professionals, please call Dawn Horne  
at 780-424-1268 or email at  
dhorne@insuranceinstitute.ca

 

mailto:dhorne@insuranceinstitute.ca
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Presidents Report
Ryan Yarmuch, FCIP 
President

The annual general meeting is a time 
to look back on the past year and 
provide our membership with a review 
of our performance and celebrate our 
accomplishments. Even as we once 
again finished the year in the midst of 
a pandemic, 2020–2021 proved to be a 
successful year for the IINA and can be 
attributed to the hard work of the institute 
staff and volunteers.

• This has been a challenging year, 
transitioning over to virtual delivery 
for all classes, seminars events and 
convocation. We’ve been able to adapt 
and provide our stakeholders and 
members with relevant, engaging, and 
safe alternatives to our usual in person 
offerings.

• Licensing exam availability has 
presented challenges; however, the 
CIP equivalencies and accelerated 
exams have provided safe options 
for members to get their general 
licensing. Commercial Insurance 
Certificate continues to provide us 
with opportunities to engage with 
our brokers and assist them with their 
staff development, and our webinars 
including Member Bonus webinar 
offerings have provided value added 
learning opportunities.

• We were able to finish our year 
financials with a healthy surplus which 
will assist with the development of a 
new website and continue to enhance 
the learning platforms. I would like to 
acknowledge and give thanks to the 
continued support and advice that is 
provided by the Insurance Institute 
of Canada, including Peter Hohman 

— President and CEO, Chelsea Smyth — 
Director Western & Atlantic Operations, 
Michael Divjak — VP Operations, and 
Harry Vizl — Director Finance. 

• Over the last year we had 593 student 
registrations, all delivered in a virtual 
format. Many thanks to our dedicated 
team of instructors who transitioned 
over to the virtual platform.

• We continue to work with the Insurance 
Institute of Southern Alberta to offer 
shared virtual classes, webinars and 
advertising initiatives which have helped 
to provide a seamless suite of products 
to our shared stakeholders.  

• Once again, our seminar attendance 
exceeded all expectations. In the 
spring of 2020 IINA along with all 
the other Institutes and education 
providers made the switch from in 
person to virtual delivery. Over the past 
year we have seen our members and 

presenters become comfortable with 
virtual platforms which has allowed us 
to continue to provide engaging and 
relevant seminars.

• Licensing was impacted by the 
uncertainty around exam availability, 
however with the support of IIC we have 
been able to offer the CIP equivalency 
courses with accelerated exam offerings 
so that industry has a consistent and 
safe alternative to the AIC licensing 
exams. 

Education and industry engagement are 
of utmost importance during these times. 
Our focus moving forward will be to 
continue to expand our virtual offerings 
and look at new and innovative ways to 
provide our programs and events.

I would be remiss to not express gratitude 
to everyone associated with the IINA and 
IIC who were involved in the response to 
Covid-19. Their efforts during this time 
were remarkable and our members were 
certainly appreciative of the response. 

Respectfully submitted,

Ryan Yarmuch, FCIP 
President 
Insurance Institute of Northern Alberta
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Academic Report
Shelora Lopez, ACIP 
Reporting on CIP, Seminars and Licensing

CIP Program:
I would like to acknowledge the work 
of our Education Committee, Brian 
Gallimore, Eugene Park, Lori Groth and 
Education Coordinator, Joy Schaffer. Their 
work allows us to continue to provide 
quality educational opportunities to 
our members. Our instructors are the 
foundation of our program and their 
dedication and enthusiasm are integral 
to the success of our students. Thank 
you for all the hours you have dedicated, 
particularly those who had to pivot into a 
virtual classroom, to ensure our students 
are given the best education possible as 
well as setting them up to succeed in not 
only passing their course but succeeding in 
their careers. 

We have seen a strong uptake in our CIP 
program offerings this year, thanks to the 
continued support of the program by our 
stakeholders, excellent marketing efforts 
from our MarCom team and continued 
efforts to connect with and engage 
students who have taken a break from the 
program. 

We also expanded our shared class 
offerings with IISA which provides a more 
customer focused experience to students 
registering into course and opportunities 
for additional courses to be offered on a 
consistent basis. 

IINA offered the C20: Cyber Risk course 
amongst all the Western provinces. 
Overall, there was excellent uptake with  
38 student registrations.

Spring 2020 Fall 2020 Winter 2021 Total Target % Variance

134 203 256 593 526 67

Instructors

Matt Moorhouse, CIP

*Thomas Hammell, CIP

Yvette Laviolette, FCIP

Andy Kwan, CIP

Jim Orr, FCIP

Michele Bruce, CIP

Nicholas Fonseca, MBA, BSB, CIP

Zainab Nuristani, FCIP

*Eugene Park, CIP

*Barb Exton, FCIP

Michelle Crawford, CIP

Daniel Howarth, CIP

*Karolina Ugljesic, FCIP

*David Sorensen, FCIP
*Instructor Certification Program

Seminars:
In the spring of 2020 IINA along with all 
other Institutes and education providers 
made the switch from in person to virtual 
delivery. Over the past year we have seen 
our members and presenters become 
comfortable with virtual platforms which 
has allowed us to continue to provide 
engaging and relevant seminars. 

In response to the current situation with 
condo and commercial insurance we 
worked in tandem with the IISA and the 
Insurance Bureau of Canada to develop a 
series of four webinars to be hosted over a 
two-month period. The topics ranged from 
Alberta Condominium Market Issues to 
Navigating the Legal Landscape of Condo 
Insurance finishing up with final two 
sessions in April. The strong registrations 
and positive feedback for these webinars 
verifies the need to provide our members 
with relevant information on current 
topics. Our C12: Property Insurance 
instructor has utilized information 
provided in these sessions to augment his 
class instruction and assist his students in 
their day-to-day work.

Session Attendance

Academic 546

CIP Society 26

Target 205

% Variance 179%



43rd Annual General Meeting 12

Licensing:

Licensing Classes
Prior Year  
March 31, 2020

As of  
March 31, 2021 YOY Variance

Level 1 — in-class attendance 18 3 -83.3%

Level 1 — pre-recorded attendance 16 12 -25%

Level 2 — in-class attendance 23 21 -2%

Level 2 — pre-recorded n/a 3 n/a

Level 1 Licensing kits sold 84 70 -16.67%

Level 2 Licensing kits sold 46 60 +30.43%

Level 3 Licensing kits sold 3 6 100%

Licensing was impacted by the uncertainty 
around exam availability. At the beginning 
of the pandemic during the first lock 
down AIC ceased offering exams and are 
now offering in-person exams at reduced 
capacity. Licensing equivalency classes and 
the flexibility of Virtually Proctored exams 
along with additional exam offerings 
has provided local stakeholders with a 
consistent and safe alternative for our 
broker and agent community.

We now have pre-recorded virtual 
offerings for both Level 1 and 2 licensing. 

The Level 2 has just recently rolled out and 
the Level 1 has been available for a year. 
These products provide additional learning 
options and flexibility for students working 
on their licensing.

We are committed to providing updated 
materials to our licensing students and 
over the last quarter of the fiscal year we 
worked on updating our materials to be 
ready for the updated licensing exams 
which were launched on May 17, 2020. 

Thank you to everyone for their work and 
involvement over the past year. Without 
your dedication the Institute would not be 
successful in reaching our goals.

Respectfully Submitted

Shelora Lopez, ACIP 
VP Academic  
Insurance Institute Northern Alberta



43rd Annual General Meeting 13

Professionals Report
Nicholas Fonseca, CIP  
Reporting on Events, Symposium, and Career Connections

Events:
Because of the restrictions on in person 
gatherings we were unable to host many 
of our long-standing events. We did host a 
beer tasting event which was well received 
by those who attended. A selection of craft 
beers was delivered on the day of the event, 
and the attendees were walked through 
the tasting of the different brews by  
the brewer. 

Attendance
Target  
Attendance % Variance

20 20 0%

Symposium:
Our 2020 Symposium was scheduled for 
right at the beginning of the pandemic. 
We had to cancel the in-person event and 
move as many of the sessions as possible 
to a virtual session. Instead of a full day 
of speakers we offered three separate 
sessions over three days. 

Session Attendance

Driving Change – Alberta 
Auto Insurance

37

Edmonton Economic Outlook 17

Technology & Automation in 
Motor Vehicles

37

Convocation:
Convocation was hosted on a virtual 
platform this year, and while we all would 
have liked to be celebrating in person 
it was not possible. We look forward to 
the day when we will be able to celebrate 
in person, but for now our priority is 
keeping our members and staff safe. In the 
meantime, we have created the template 
for the event to be offered virtually and 
will improve on the event as we move 
forward. We thank industry stakeholders 
for their support and assistance.

Most of our risk graduates are taking 
advantage of the opportunity to get their 
CRM while working towards their CIP 
designation, we are looking forward to 
seeing them cross the stage again for 
their CIP. We also see several the ACIP 
graduates are now working towards their 
FCIP. This alternate entry into the FCIP 
program has opened doors for those 
students wishing to continue and attain 
their FCIP. 

Attendance Risk ACIP CIP FCIP Total

175 12 3 50 0 65

Respectfully submitted,

Nicholas Fonseca, CIP 

VP Professionals 
Insurance Institute Northern Alberta
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Financial Report
Ingrid Butler-Sieben, FCIP 
Executive VP Secretary Treasurer

General Remarks—Highlights
IINA’s financial year 2020 – 2021 ended 
with a surplus in both the General 
(Academic) Fund, and the CIP Society 
Fund. We are in positive financial position, 
and our auditor concluded that our 
financial statements present fairly, in all 
material respects, the financial position of 
the Institute as at March 31, 2021. 

Academic Budget:
The 2020 – 2021 budget year ended  
with $689,173 revenue against  
$615,049 expenses. 

• CIP enrollment was strong, and 
membership remained flat.

• The cost of our virtual platform 
increased however this was offset by 
reduced expenditures for copying, and 
other office expenses. 

CIP Society Budget:
• There was very little activity in the CIP 

Society, Symposium and events were 
all curtailed because of the pandemic 
and we did not participate in a print 
graduate ad this year, and focused 
on Social Media promotion of our 
graduates instead.

Respectfully Submitted,

Ingrid Butler-Sieben, 
Executive VP Secretary Treasurer 
Insurance Institute of Northern Alberta
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Independent Auditor’s Report
To the Members of the Insurance Institute of Northern Alberta

BDO Canada LLP, a Canadian limited liability partnership, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international BDO network of 
independent member firms.

Opinion
We have audited the financial statements 
of the Insurance Institute of Northern 
Alberta (“the Institute”), which comprise 
the balance sheet as at March 31, 2021, and 
the statements of revenue and expenditures 
and fund balance - general fund, revenue 
and expenditures and fund balance — CIP 
Society fund and cash flows for the year 
then ended, and notes to the financial 
statements, including a summary of 
significant accounting policies and other 
explanatory information.

In our opinion, the financial statements 
present fairly, in all material respects, the 
financial position of the Institute as at 
March 31, 2021, and its results of operations 
and its cash flows for the year then ended 
in accordance with Canadian accounting 
standards for not-for-profit organizations.

Basis for Opinion
We conducted our audit in accordance 
with Canadian generally accepted auditing 
standards. Our responsibilities under 
those standards are further described 
in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section 

of our report. We are independent of the 
Institute in accordance with the ethical 
requirements that are relevant to our audit 
of the financial statements in Canada, 
and we have fulfilled our other ethical 
responsibilities in accordance with these 
requirements. We believe that the audit 
evidence we have obtained is sufficient  
and appropriate to provide a basis for  
our opinion.

Responsibilities of Management and 
Those Charged with Governance for the 
Financial Statements

Management is 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 
determines is necessary to enable the 
preparation of financial statements that 
are free from material misstatement, 
whether due to fraud or error.

In preparing the financial statements, 
management is responsible for assessing 
the Institute’s ability to continue as a going 
concern, disclosing, as applicable, matters 
related to going concern and using the 

going concern basis of accounting unless 
management either intends to liquidate 
the Institute or to cease operations, or has 
no realistic alternative but to do so.

Those charged with governance are 
responsible for overseeing the Institute’s 
financial reporting process.

Auditor’s Responsibilities for the 
Audit of the Financial Statements
Our objectives are to obtain reasonable 
assurance about whether the financial 
statements as a whole are free from 
material misstatement, whether due to 
fraud or error, and to issue an auditor’s 
report that includes our opinion. 
Reasonable assurance is a high level 
of assurance, but is not a guarantee 
that an audit conducted in accordance 
with Canadian generally accepted 
auditing standards will always detect a 
material misstatement when it exists. 
Misstatements can arise from fraud 
or error and are considered material if, 
individually or in the aggregate, they could 
reasonably be expected to influence the 
economic decisions of users taken on the 
basis of these financial statements.1



43rd Annual General Meeting 16

Auditor’s Responsibilities for the 
Audit of the Financial Statements 
(continued)

As part of an audit in accordance with 
Canadian generally accepted auditing 
standards, we exercise professional 
judgment and maintain professional 
skepticism throughout the audit. We also:

• Identify and assess the risks of 
material misstatement of the financial 
statements, whether due to fraud 
or error, design and perform audit 
procedures responsive to those risks, 
and obtain audit evidence that is 
sufficient and appropriate to provide 
a basis for our opinion. The risk of 
not detecting a material misstatement 
resulting from fraud is higher than for 
one resulting from error, as fraud may 
involve collusion, forgery, intentional 
omissions, misrepresentations, or the 
override of internal control.

• Obtain an understanding of internal 
control relevant to the audit 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.

• Evaluate the appropriateness of accounting 
policies used and the reasonableness 
of accounting estimates and related 
disclosures made by management.

• Conclude on the appropriateness of 
management’s use of the going concern 
basis of accounting and, based on the 
audit evidence obtained, whether a 
material uncertainty exists related 
to events or conditions that may cast 
significant doubt on the Institute’s 
ability to continue as a going concern. If 
we conclude that a material uncertainty 
exists, we are required to draw attention 
in our auditor’s report to the related 
disclosures in the financial statements 
or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are 
based on the audit evidence obtained 
up to the date of our auditor’s report. 

However, future events or conditions 
may cause the Institute to cease to 
continue as a going concern.

• Evaluate the overall presentation, 
structure and content of the financial 
statements, including the disclosures, 
and whether the financial statements 
represent the underlying transactions 
and events in a manner that achieves 
fair presentation.

We communicate with those charged 
with governance regarding, among other 
matters, the planned scope and timing of 
the audit and significant audit findings, 
including any significant deficiencies in 
internal control that we identify during 
our audit.

BOO Cannon LLP 
Chartered Professional Accountants, 
Licensed Public Accountants

Oakville, Ontario 
May 21, 2021

Independent Auditor’s Report  
(continued)
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Balance Sheet

March 31 2021 2020

Assets
Current

Cash $ 45,026 $ 8,182

Accounts receivable

– Trade 52,777 35,971

– The Insurance Institute of Canada 83,026 49 865

Other revenue receivable (Note 7) 14,720 -

Prepaid expenses 48.893 49,921

244,442 143,939

Capital assets (Note 3) 7,036 9,781

$ 251,478 $ 153,720

Liabilities and Fund Balances
Current

Accounts payable

– Trade $ 23,112 $ 21,158

– The Insurance Institute of Canada 61,535 57,454

Deferred revenue 69,024 46,557

Due to The Insurance Institute of Canada 75,693 3,692

229,364 128,861

Fund Balances
Scholarship Fund (Note 4) 8,078 8,078

Funds Invested in Capital Assets 7,036 9,781

General Fund 2,000 2,000

CIP Society Fund 5,000 5,000

22,114 24,859

$ 251 478 $ 153,720

On behalf of the Governing Council:

Director Director

The accompanying notes are an integral part of these financial statements.
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Statement of Revenue and Expenditures and Fund Balance — 
General Fund

For the year ended March 31 2021 2020

Revenue

CIP program $ 370,954 $ 320,803

Convocations 6,844 14,898

Grants – The Insurance Institute of Canada

– Examinations 1,554 8,416

Licensing 52,816 73,850

Membership fees 166,826 168,202

Other revenue (Note 7) 68,584 1,114

Room rental - 400

Supplementary education program 21,595 20,712

689,173 608,395

Expenditures

Bank charges and bad debts 12,280 10,277

Career connections - 593

Convocations 8,542 13,914

CIP program — material and exam expenses 242,560 203,877

Committee 200 84

Equipment rental and maintenance 3,103 5,002

Insurance 2,339 2,124

Licensing 33,681 51,739

Management fees 16,656 12,606

Membership services 256 432

Office supplies 2,082 2,775

Printing and postage 955 972

Professional fees 8,105 6,985

Rent 73,740 74,337

Salaries and benefits 202,766 199,067

Supplementary education program 4,446 10,342

Telephone 3,239 3,197

Travel 99 4,973

615,049  603,296

Excess of revenue over expenditures for the year before transfers 74,124 5,099

Transfer to The Insurance Institute of Canada (72,892) (2,169)

Transfer to Funds Invested in Capital Assets (1,232) (2,930)

Excess of revenue over expenditures for the year - -

Fund balance, beginning and end of year $ 2,000 $ 2,000

The accompanying notes are an integral part of these financial statements.
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Statement of Revenue and Expenditures and Fund Balance — 
CIP Society Fund

For the year ended March 31 2021 2020

Revenue

Donations $ - $ 3,000

Professional development 1,981 540

Social events 2,335 26,290

4,316 29,830

Expenditures

Advertising and promotions - 5,534

Management fees - 4,202

Professional development 642 -

Social events 872 18,571

1,514 28,307

Excess of revenue over expenditures for the year  
before transfer to The Insurance Institute of Canada  2,802 1,523

Transfer to The Insurance Institute of Canada (2,802) (1,523)

Excess of revenue over expenditures for the year - -

Fund balance, beginning and end of year $ 5,000 $ 5,000

The accompanying notes are an integral part of these financial statements.
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Statement of Cash Flows

For the year ended March 31 2021 2020

Cash was provided by (used in)

Operating activities

Excess of revenue over expenditures for the year

– General $  - $  -

– CIP Society - -

Adjustments to reconcile excess of revenue over expenditures  
for the year to cash provided by (used in) operations

Changes in non-cash working capital balances

Accounts receivable (49,967) (23,993)

Other revenue receivable (14,720) -

Prepaid expenses 1,028 (13,155)

Accounts payable 6,035 34,466

Deferred revenue 22,467 (20,514)

(35,157) (23,196)

Financing activity  
Due to The Insurance Institute of Canada 72,001 1,235

Net change in cash during the year 36,844 (21,961)

Cash, beginning of year 8,182 30,143

Cash, end of year $ 45,026 $ 8,182

The accompanying notes are an integral part of these financial statements.
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Notes to Financial Statements
March 31, 2021

1. Purpose of the Insurance Institute of Northern Alberta

The Insurance Institute of Northern Alberta (the “Institute”) is a non-profit organization incorporated in 1978 under the Societies 
Act of Alberta. The Institute is dedicated to providing educational programs, courses, resources and professional certifications for 
members of the property and casualty insurance industry in Northern Alberta. The Institute also works in conjunction with the 
various other provincial Insurance Institutes to support their delivery of educational programs through the development of a uniform 
standard of property and casualty insurance education. The Institute is exempt from income tax under section 149(1)(I) of the 
Income Tax Act.

2. Significant Accounting Policies

Basis of Accounting

These financial statements have been prepared in accordance with Canadian accounting standards for not-for-profit organizations as 
found in Part Ill of the CPA Canada Handbook, the more significant of which are outlined below.

Revenue Recognition

The Institute follows the deferral method of accounting for contributions and uses fund accounting. There are no assets or liabilities 
attributed to the restricted funds. Membership fee revenue is recognized over the term of the membership period. Course, seminar 
and other event revenues are recognized upon completion of the event. Other revenues are recognized upon provision of the goods 
or service. Deferred revenue arises when payment is received before the related goods or services are provided. Unrestricted grant 
revenue is recognized when received or receivable in the current period with no deferral. Restricted grant revenue is recognized in the 
period to which it relates or as related specific expenses are incurred.

Capital Assets

Capital assets are recorded at cost less accumulated amortization. Amortization based on the estimated useful life of the asset is 
charged directly to Funds Invested in Capital Assets as follows:

Computer equipment and software — 4 years straight line basis

Furniture and fixtures — 10 years straight line basis

Leasehold improvements — 5 years straight line basis

Funds Invested in Capital Assets

The Funds Invested in Capital Assets represents funds used for the acquisition of capital assets. In the current year, there were capital 
asset additions of $1,232 (2020 — $2,930). All amortization of capital assets is charged directly to this fund. In the current year, 
amortization was $3,977 (2020 — $3,901).

General Fund

The General Fund of the Institute is generally maintained at an amount of $2,000 as agreed upon with The Insurance Institute of 
Canada. The balance of the General Fund over and above $2,000 becomes payable to The Insurance Institute of Canada with the 
exception of additional agreed amounts appropriated to reserve accounts.

Any operating deficit is potentially recoverable from The Insurance Institute of Canada subject to review and approval by the 
Executive Finance Committee in accordance with the Provincial Institute Financing Guidelines.
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March 31, 2021

2. Significant Accounting Policies (Continued)

CIP Society Fund

The Insurance Institute of Canada’s Executive Committee gave approval to the Institutes to establish a Chartered Insurance 
Professional (CIP) Society Fund with the following criteria:

1. Any surplus generated by the CIP Society’s activities will be returned to The Insurance Institute of Canada (IIC).
2. Support for CIP Society’s activities is made through the partial redistribution of the transfer of surpluses generated by the CIP 

Society activities, as approved by IIC’s Executive Committee. Payment to the Institutes is to be made in the form of an Agreed 
Maximum Retention.

3. The Agreed Maximum Retention by Institutes are as follows:

a. Agreed Maximum Retention amount of $5,000 for each Institute.
b. Institutes with chapters may retain an additional maximum amount of $1,000 per chapter.

4. If the Institute incurs an Operating Deficit in its CIP Society, it may apply to IIC’s Executive Committee for consideration to 
retire the deficit and restore its Agreed Maximum Retention.

Use of Estimates

The preparation of financial statements in accordance with Canadian accounting standards for not-for-profit organizations requires 
management to make estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the financial 
statements, and the reported amounts of revenues and expenses during the reporting period. Actual results could differ from 
management’s best estimates as additional information becomes available in the future.

Financial Instruments

Financial instruments are recorded at fair value when acquired or issued. In subsequent periods, financial instruments are reported 
at cost or amortized cost less impairment, if applicable. Financial assets are tested for impairment when changes in circumstances 
indicate the asset could be impaired. Transaction costs on the acquisition, sale or issue of financial instruments re charged to the 
financial instrument for those measured at amortized cost.

Government Assistance

Government assistance is recorded in the year received or receivable if the amount can be reasonably estimated and collection is 
reasonably assured.

3. Capital Assets

Cost
Accumulated 
Amortization

2021 Value Net 
Book

2020  
Value Net Book

Computer equipment and 
software $ 17,505 $ 12,998 $ 4,507 $ 4,972

Furniture and fixtures 22,791  20,262 2,529 4,809

Leasehold improvements 8,100 8,100 -  -

$  48,396 $  41,360 $  7,036  $  9,781
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March 31, 2021

4. Scholarship Fund

2021 2020

Balance, beginning and end of year $ 8,078 $ 8,078

The fund has been established to provide financial assistance for qualified students to attend the Grant MacEwen Community College 
Insurance Program.

5. Commitments

The Institute has leased office space under a lease expiring May 2023. The Institute has also leased office equipment under a lease 
expiring March 2023. The minimum annual lease payments for the next three years are as follows:

2022 $ 84,955

2023 83,155

2024 13,759

$ 181,869

6. Financial Instrument Risk

Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge 
an obligation. The Institute is exposed to credit risk resulting from the possibility that a customer or counterpart to a financial 
instrument defaults on their financial obligations; if there is a concentration of transactions carried out with the same counterpart; or 
of financial obligations which have similar economic characteristics such that they could be similarly affected by changes in economic 
conditions. The Institute’s financial instruments that are exposed to concentrations of credit risk relate primarily to its accounts 
receivable. The Institute mitigates credit risk on its receivables through limiting its exposure to any one customer.

There have not been any changes in the risk from the prior year.

7. COVID-19 Impact

On March 11, 2020, the World Health Organization declared the outbreak of a novel coronavirus (“COVID-19”) as a global pandemic 
which continues to spread throughout Canada and around the world. Management is actively monitoring the global situation on 
its financial condition, liquidity, operations and sector. The Institute relies on membership, subscriptions, tuition and examination 
revenue in order to fulfill its mandate and these revenue sources may be affected due to the current economic environment. During 
this time, the Institute is continuing to facilitate these revenues virtually.

During the year, the Institute applied for financial assistance from the Canadian Emergency Wage Subsidy (“CEWS”) and Canada 
Emergency Rent Subsidy (“CERS”) programs. Included in other revenue are CEWS funding in the amount of $57,459 (2020 — $Nil) 
and CERS funding in the amount of $6,783 (2020 — $Nil). At year end, the Institute has a receivable of $6,329 (2020 — $Nil) from 
the payroll subsidy and $8,391 (2020 — $Nil) from the rent subsidy. Management has determined that the Institute does not have an 
obligation to repay the Government of Canada for this subsidy as they have determined that the Institutes has met all the applicable 
eligibility criteria.

Given the daily evolution of the COVID-19 outbreak and the global responses to curb its spread, the Institute is not able to estimate 
the effects of the COVID-19 outbreak on its results of operations, financial condition, or liquidity at this time.
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2021 – 2022 Nomination Report 
The Nominating Committee consists of 
the following individuals:

David Sorensen, FCIP 
Past President 
Superintendent of Insurance

Ryan Yarmuch, FCIP 
President 
SGI Canada 

Ingrid Butler-Sieben, FCIP 
Executive VP-Secretary /Treasurer 
Aviva Canada

Shelora Lopez, ACIP 
Vice-President — Academic 
Co-Operators

Nicholas Fonseca, CIP 
Vice-President — Professionals

We are pleased to present the 
following slate of candidates for 
the term 2021 – 2022
Ryan Yarmuch, FCIP 
Past President 
SGI Canada

Ingrid Butler-Sieben, FCIP 
President 
Aviva Canada

Shelora Lopez, ACIP 
Executive VP-Secretary / Treasurer 
Co-Operators

Nicholas Fonseca, CIP 
Vice-President — Academic

Brian Gallimore, CIP 
Vice-President — Professional 
Peace Hills General Insurance

And to the Council:
Bonnie Kluthe, FCIP 
First Acre Insurance

Paul Stannard, FCIP

Jennifer Marsh, FCIP 
Wawanesa Mutual

Tom Messick, CIP 
Central Agencies

Jessa Alatan, CIP 
Intact Insurance

Philip Schuman, CIP 
Bell Davidson

Halie Wispinski, FCIP 
Wawanesa Mutual

Lilliana Chalifoux, CIP 
Wawanesa Mutual 

Committees 
The programs and events that the Insurance Institute of Northern Alberta develops and hosts would not be possible without the 
industry volunteers that dedicate their time to make them happen. For the upcoming year our committee members are as follows:

Education
Bonnie Kluthe, FCIP  
Chair 
First Acre Insurance

Lilliana Chalifoux, CIP 
Co-Chair 
Wawanesa Mutual

Lorie Groth, ACIP 
AMA Insurance

Operations
Paul Stannard, FCIP 
Co-Chair

Jennifer Marsh, FCIP 
Wawanesa Mutual

Brandi Sykes, CIP 
Wawanesa Mutual

Seminars
Tom Messick, CIP 
Chair 
Central Agencies

Jessa Alatan, CIP 
Intact Insurance

Philip Schuman, CIP 
Bell Davidson

Symposium
Nick Fonseca, CIP 
Chair

Halie Wispinski, FCIP 
Co-Chair 
Wawanesa Mutual

Thomas Hammel, CIP 
Bird Construction

Phillip McDougal 
SGI Canada



The Insurance Institute of Northern Alberta

10109 106 Street, Suite 204 
Edmonton, AB  T5J 1Z7 
Phone: 780.424.1268 
Fax: 780.420.1940 
www.insuranceinstitute.ca  
iinamail@insuranceinstitute.ca
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