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The actuarial profession in Canada is self-regulated, its well- deserved reputation of excellence led the Canadian

governments (federal and provincial) to consider the ASB standards of practice as generally accepted actuarial practice in

our country.

In the Insurance Companies Act, there are various references. Here are a few. “Generally accepted actuarial practice” is not

defined per se, but is taken to mean in accordance with actuarial standards.

Since an actuary is required to do this work and since “actuary” is defined as a Fellow of the CIA (by the Insurance

Companies Act), and since membership as a fellow requires following the standards set by the ASB established by the

CIA(by an Act to Incorporate the CIA), then the Acts essentially require the standards be followed.
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AN ACT TO INCORPORATE CANADIAN INSTITUTE OF ACTUARIES

Purposes and objects.
2. The purposes and objects of the Institute shall be
(c) to establish, promote and maintain high standards of competence and conduct within the actuarial profession.

Additional powers.
4.(1)(g) to do all such lawful acts and things as are incidental or conducive to the attainment of the objects and the 
exercise of the powers of the Institute

Powers of Council.
7. (1) The Council may make such by-laws, rules and regulations, not contrary to law, as it deems necessary or 
advisable for the due carrying out of the purposes and objects of the Institute

CIA By-laws

7.2.3 Actuarial Standards Board 
1. The Actuarial Standards Board shall have such powers and duties not in conflict with these Bylaws, to direct and 
manage the actuarial standard-setting process of the Institute and to adopt standards of practice in all areas of 
actuarial practice, within its sole discretion and pursuant to such procedures, not in conflict with these Bylaws, as it 
deems appropriate. 



17

◆

•

◆

◆

➢



18

ASB Standards of Practice
1150 Accepted actuarial practice

01 Work in Canada should conform to accepted actuarial practice except when it conflicts with law or the terms of

an appropriate engagement. A user of the actuary’s work may assume that it is in accordance with accepted
actuarial practice except when the actuary reports otherwise. [Effective February 1, 2018]

02 These standards are the only explicit articulation of accepted actuarial practice for work in Canada.
Explanation, examples, and other useful guidance may also be found in

• New standards, not yet effective but whose early implementation is appropriate;

• Educational notes of the Canadian Institute of Actuaries;
• Actuarial principles;

• Exposure drafts;

• Historical records;
• Canadian and international actuarial literature; and

• Practices that are generally accepted among actuaries and that are not in conflict with these standards.

The applicability and the relative importance of this other guidance for particular work is a matter for judgment.



19

Actuary’s Guide to Reporting on Insurers of Persons’ Policy Liabilities
September 2019 By Autorite des Marches Financiers, Quebec

Introduction
This Guide is intended for actuaries of Quebec chartered insurers of persons.
It sets out the requirements of the Autorité des marchés financiers (the “AMF” or the “Authority”) for the content and
presentation of the report required under section 128 of the Insurers Act, CQLR, c. A-32.1 (the “Act”). It does not in
any way limit the information that may be included in the report. The actuary should include all information—in
addition to that mentioned in this Guide—that is necessary for a proper understanding of his work

As required in section 129 of the Act, the actuary shall apply generally accepted actuarial practice in carrying out his
work. He shall, however, take into account any changes, clarifications or requirements made thereto by the AMF.
Accordingly, he should comply with the accepted actuarial practice set out in the Standards of Practice of the
Canadian Institute of Actuaries (the “CIA”). The actuary must consider the guidance provided by the CIA’s Committee
on Life Insurance Financial Reporting (“CLIFR”), in particular, in the Educational Note “Guidance for the 2019 Valuation
of Insurance Contract Liabilities of Life Insurers”. He must justify any failure to comply with the above-mentioned
documents and guidance.



20

1000 – General

1100 Introduction

1200 Permitted Deviations 

1300 The Engagement 

1400 The Work

1500 Another Person’s Work

1600 Assumptions and Methods 

1700 Reporting 

2000 Insurance

2100 Insurance Contract Valuation: All Insurance

2200 Insurance Contract Valuation: Canadian Considerations

2300 Insurance Contract Valuation: International Actuarial Standards of Practice

2400 The Appointed Actuary

2500 Financial Condition Testing

2600 Ratemaking: Property and Casualty Insurance

2700 Policyholder Dividend Determination

2800 Public Personal Injury Compensation Plans
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• AN ACT TO INCORPORATE CANADIAN INSTITUTE OF ACTUARIES

Purposes and objects.

2. The purposes and objects of the Institute shall be

(c) to establish, promote and maintain high standards of competence and conduct

within the actuarial profession.

◆

•

* 13 : Professional Integrity, Qualification Standards, Standards of Practice, Disclosure, 

Conflict of Interest, Control of Work Product, Confidentiality, Courtesy and Cooperation, 

Advertising, Titles and Designations, Collateral Obligations

•

•
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◆

* CIA Bylaw 4.3.1
ii. A member shall comply with these Bylaws, Rules of Professional Conduct, Standards of Practice, 

professional continuing qualification standards, and any obligations under the Policy on the CIA 
Disciplinary Process, as appropriate. 

iii. confirm compliance with applicable professional continuing qualification standards, as required

◆

a) Guided – Learning opportunities where there is potential for an exchange of ideas or opinions. 
b) Self-study – Learning opportunities that are not guided.
c) Core professionalism requirements – The CIA Professionalism Module, offered free of charge, 

must be completed every two years by all members unless exempt from this qualification standard.
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Insurance Company Act - Actuary’s valuation 365. Actuarial practices

(2) The actuary’s valuation shall be in accordance with generally accepted actuarial practice with such changes as 
may be determined by the Superintendent and any additional directions that may be made by the Superintendent. 
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