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MISSION

Our mission is to create a customer-centric regulated environment where brokers can provide informed 

guidance, responsive service, and foster confidence by protecting the interests of all Ontarians.

VISION

Our vision is a property and casualty insurance marketplace in Ontario where consumers and brokers 

are well-informed and protected, and where transactions are conducted fairly.

MANDATE

Our mandate is to protect and advocate on behalf of the Ontario public by regulating insurance 

transactions with brokers.
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Council is responsible for RIBO’s overall governance and direction.  

In the past year, Council steered three significant events: 

1.	 Strategic plan development

2.	 CEO recruitment

3.	 Council elections process.

RIBO developed its first multi-year strategic plan three years ago 

to facilitate broader organizational direction on a greater scale.  

The finalized plan reflected our commitment to modernization, 

regulatory excellence and putting consumers first.

We have now reached the end of that plan, and I am very proud of 

what the organization has accomplished. 

Starting in the Fall of 2024, we began the development of our 

new strategic plan. After consulting with interested parties and a 

comprehensive analysis, we established a new set of goals and the 

steps needed to achieve them.

The 2025-2028 Strategic Plan has three broad directions:

1.	 Effective and impactful regulation 

2.	 Consumer, licensee and industry engagement

3.	 Operational excellence. 

The end of the first plan and the start of the next is marked by another 

organizational milestone – the retirement of Patrick Ballantyne as 

CEO, a role which he held for almost a decade. Patrick’s dedicated 

leadership in driving successful modernization made valuable 

contributions to RIBO, brokers and the Ontario public.

One of the most important tasks of Council is finding a CEO and 

ensuring the organization is set up to succeed under new leadership. 

The CEO Search Committee, a subset of Council, was responsible 

for a comprehensive recruitment process with the guidance of an 

external human resources consultant. Interest in the role was high 

with over 60 qualified applicants to be considered. 

COUNCIL 
PRESIDENT’S 

REPORT

THOMAS WATSON 
Council President

https://www.ribo.com/about-ribo/achieving-our-purpose/
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I was very proud to announce Mark Abraham as the new CEO. Taking the reins in June 2025, he is tasked 

with executing the new strategic plan and improving upon the strong foundation Patrick has built.

We look forward to continued growth and evolution under Mark’s leadership.

Following adoption of new by-laws last fiscal year, we saw the process for electing members to Council in 

action for the first time. This refreshed approach is mindful of intentional skill sets and helps ensure the 

diversity of thought and experience needed to optimize Council. 

In addition to the re-election of Melissa Bajwa and Alyssa Keyes, two new Council members were elected 

in November. Chris Cosack brings the perspective of the modern, digital-first brokerage, and Attia Momin 

contributes her business and financial knowledge along with her deep understanding of daily brokerage 

operations and the impact RIBO regulations have on smaller brokerages. 

The modernized process also resulted in record-high level of interest for those looking to join Council. 

We have leveraged some of this interest in bringing new members onto committees, allowing more 

brokers than ever to participate in the regulation of the profession. Council also ensured RIBO was actively 

represented in auto insurance reform discussions, with members at the table advocating for the broker 

perspective and advancing the voice of the profession.

I offer my sincerest thanks to my colleagues on Council and those serving on committees. Your dedication 

and support are critical to RIBO’s success and consumer protection.

THOMAS WATSON 

Council President
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As we reflect on the past year, I am proud to share the progress we 

have made in advancing RIBO’s mission and strengthening our role 

as a modern, responsive regulator.

We tackled several important policy initiatives including those 

relating to the responsible use of Artificial Intelligence (AI), upcoming 

auto reforms, and the property and casualty Managing General 

Agent (MGA) landscape. 

As a regulator, it is important that we understand and place AI 

technologies in context with a broker’s existing obligations to remain 

competent, act with integrity, protect consumer data, and never allow 

AI to replace the broker’s professional judgment on which consumers 

rely. Supporting this work, we commissioned a comprehensive study on 

AI’s role in the sector and its alignment with RIBO’s mandate. Following 

this study, we developed and released responsible AI use guidance.  

We will continue to monitor and update the guidance as needed.

Government auto reforms (effective July 1, 2026) represent a significant 

change for the industry which we have been preparing for over the 

course of the year. Our work has revolved around reviewing existing 

guidance, examinations and leading discussions focused on industry-

led training to ensure that brokers are prepared for these changes.

We issued a Mandatory Information Return to gather data and 

examine broker practices about working with MGAs. Next year, we 

will share what we have learned and intend to issue best practices 

that will provide practical advice to brokerages working with MGAs. 

We have increased and improved the information we share with 

the public and licensees. Supporting this, we launched a new RIBO 

website, which includes more information and has been restructured 

to help users find information. 

Our website provided us with a platform on which to publish a new 

Spot Check report with insights into what our Compliance Auditors 

discovered during their inspections of brokerages. We also published 

our first Renewal Report, sharing industry information collected 

through our annual renewal process. 

CEO’S 
REPORT

MARK ABRAHAM 
Chief Executive Officer
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We also launched our first paid search campaign aimed at informing consumers about their rights  

when working with brokers and buying insurance. Insights from this pilot will be used to inform  

future campaigns.

We made significant strides in education and licensing standards, launching an updated Level 1 

Competency Profile and Exam Blueprint, aligning our entry-level standards with the evolving demands of 

the profession. The new exam was launched January 1, 2025.  We have also begun working on a RIBO Spot 

Check course to help Principal Brokers prepare for inspections allowing the process to work effectively 

for all involved.

RIBO and our service providers continue to monitor closely for irregularities on exams. Unethical 

behaviour exhibited during exam taking is viewed very seriously and appropriately disqualifies such 

candidates from entering the profession. RIBO’s Exam Administration and Academic Integrity Policy, 

last updated in October 2024, provides a comprehensive legal and ethical framework for us and exam 

service providers to administer licensing exams and address cases of misconduct. During the year, 267 

exam results were nullified for non-adherence to accepted exam writing standards and 41 individuals 

had their exam privileges suspended.

In February 2024, we launched IRIS, our new broker management system. Starting in August 2024, over 

20,000 brokers logged into IRIS and completed their renewals on this platform for the first time. It was 

a major milestone in the rollout of our new system and our IT team continues to develop more tools to 

allow for improved integration of processes across all areas of the organization.

Regulatory activity remained high, with an increase in licences issued, employment changes processed, 

and complaints received. 

Financially, we realized a small surplus of $59K, achieving our budgetary goals.

On a personal note, I was honoured to step into the CEO role on June 1, 2025, following Patrick 

Ballantyne’s retirement. Patrick’s leadership over the past two decades has left a strong legacy, and 

I’m committed to building on that foundation with transparency, innovation, and a deep respect for the 

public trust we hold.

The focus ahead is to modernize our regulatory practices, support brokers through clear guidance and 

exceptional service, and protect the public interest with integrity. Thank you for being part of this journey.

MARK ABRAHAM 
Chief Executive Officer
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22,747
Individuals 
Licensed

1,694

Firms
Licensed

Includes All Firms and 
Non-Active Firms

2,782

New 
Individual 

Licenses Issued

213
New Firm 
Licences

257

Individuals 
Who Reinstated 

or Returned to the 
Profession

6,298
Exams 

Written

11.6

Years the 
Average 

Licensee Has 
Been a Broker

MEMBERSHIP 
FACTS AND 

FIGURES

Average 
Brokerage Size

25.9
Individuals

Membership statistics (as of July 31, 2025)

Individuals
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2,808

5,715 4,386

5,341
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18-29

60-69622
70+

30-39 50-59

40-49

19,169
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1,971
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1,605
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Consultant
8

Partnership
8

Non-Active
760

Corporation
832

Sole Proprietor
2

Active Licensees by Age Firm Licensees

Licensees by Level
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RIBO determines the eligibility of individuals and firms applying for or renewing a licence as a general 

insurance broker in Ontario by setting, reviewing, and ensuring compliance with educational, experience, 

and character requirements outlined in Regulation 991, RIBO By-Law 3 and any Council-approved policies 

or guidelines. 

Final decisions issued as a result of a hearing are published on the Canadian Insurance Regulators 

Disciplinary Actions (CIRDA) database and RIBO’s Published Decisions webpage.

Below is a summary of registration-related regulatory activity. 

Individual Licence Applications / Individual Licences Issued 2,782

Individual Licence Applications Requiring Additional Review / Referred to the 
Qualification & Registration Committee

e.g. Secondary business or factors requiring a review due to the applicant’s 
suitability and overall eligibility to be registered

13

Individual Licence Applications Refused (Confirmed decisions - Excludes matters still 
under review as of July 31, 2025) 1

Firm Licence Applications / Firm Licences Issued 213

Firm Licence Applications Requiring Additional Review / Referral to the Qualification & 
Registration Committee 1

Firm Licence Applications Refused (Confirmed decisions – Excludes matters still under 
review as of July 31, 2025) 0

Total Individual Secondary Businesses Applications Received 235

Secondary Business Applications Approved 233

Secondary Business Applications Refused 2

Total Firm Secondary Businesses Applications Received 0

Hearings of the Qualification & Registration Committee 1

Immediate Suspension of an Individual’s Licence By-Law 3 (section 8.2 e) 5

DISPOSITION OF 
REGISTRATION 
APPLICATIONS

https://decisions.cisro-ocra.com/ins/onrib/en/nav_date.do
https://decisions.cisro-ocra.com/ins/onrib/en/nav_date.do
https://www.ribo.com/enforcement/enforcement-activity/published-decisions/
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Complaint intake activity saw an 84% increase over last year. There were 7% more cases closed at the 

intake stage, and 35% more cases were authorized for investigations. 

The primary source of complaints includes consumers, Principal Brokers, brokers, insurance companies 

and other jurisdictions.

Intake Activity

Open Complaints as of August 1, 2024 46

New Complaints 667

Closed at Intake 281

Investigations Authorized 103

Open Complaints as of July 31, 2025 329

Inquiries 476

COMPLAINTS, 
INVESTIGATIONS 
AND DISCIPLINE  

+24%

Open 
Complaints vs. 

Last Year

78

Cases
Referred to 
Complaints 
Committee

+84%

Complaints 
Increase 

vs. Last Year 

103

New
Investigations 

Authorized

43

Cases
Referred to 
Discipline

Highlights
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Type of Complaints

Quality of Service 505

Integrity 78

Improper Handling of Trust Funds 23

Principal Broker Supervision 21

Unregistered Licensee 19

Advising Clients 11

Confidentiality 11

Conviction from Other Jurisdictions 8

Take All Comers (TAC) 8

Advertising 7

Maintaining Integrity of the Vocation 4

Preventing Unauthorized Practice 4

Encouraging Public Respect 3

Trust Deficit 3

Delinquent Filing 3

Findings from Another Jurisdiction 2

Conviction on Criminal Offence 2

Providing False / Misleading Information 2

Holding Out in Unregistered Name 2

No Books and Records 2

No Monthly Trust Asset and Liability Listings 2

Other* 60

Total 780

*Allegations under the ‘Other’ category include service fees, interest charges, 
safekeeping and preserving client’s property, disclosure of facts indicating 
potential conflicts of interest, Principal Broker failure to report misconduct, failure 
to comply with Act and Regulation, unauthorized practice, files transferred from 
Spot Checks with serious regulatory issues, social media communications, and 
licensing issues (not disclosing information required to be disclosed, etc.)

Complaints Filed by Source

Consumers 522

Brokers 65

RIBO 18

Lawyers 4

Other Regulators 4

Other* 54

Total 667

*Other includes third parties, anonymous 
complaints, complaints submitted on behalf of 
someone else, court/tribunal decisions, etc.
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As expected, the upward trend in new complaints resulted in an increase in the number of authorized 

investigations. The number of open investigations increased by 24%. 

Investigations and Complaints Committee Activity

Open Investigations as of August 1, 2024 106

New Investigations 103  

Referred to Complaints Committee 78

Closed in Investigations 2

Closed after Complaints Committee 35

Referred to Discipline Committee 43

Open Investigations as of July 31, 2025 132

RIBO implemented its new Complaints Committee and Discipline Committee processes in January 2024. 

In the previous fiscal year, 28 cases were referred to the Complaints Committee. This year, 78 cases were 

referred. Remedial action was taken in 16 cases that were serious but did not warrant discipline proceedings. 

This approach removes the appropriate cases from the discipline process.

Complaints Committee Outcomes

Referred to Complaints Committee 78

Referred to Discipline Committee 43

Not Referred 19

Remedial Action 16

As illustrated in the table above, there has been a significant increase in the number of cases referred to 

the Discipline Committee. Last fiscal year, the Complaints Committee referred nine cases to the Discipline 

Committee. This year, they referred 43. 

Discipline Committee dispositions include reprimands, licensees being ordered to take courses,  

and a suspension.

Discipline Activity

Open Discipline Cases as of July 31, 2024 21

Complaints Committee Referrals 43

Pre-Hearing Conferences 13

Closed Files 3

Open Discipline Cases as of July 31, 2025 61
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Discipline Type of Complaints

Integrity (Various) 37

Quality of Service 12

Advising Clients 4

Advertising 3

Confidentiality 2

Filings 2

Principal Broker Supervision 1

Trust Funds-Improper Handling 1

Holding Out in Unregistered Name 1

Other* 7

Total 70

*Other includes unauthorized practice, files transferred 
from Spot Checks with serious regulatory issues, social 
media communications, and licensing issues (not disclosing 
information required to be disclosed, etc.)

As complaints may contain multiple allegations, the total 
number of allegations may differ from the number of complaints.

Discipline Source of Complaints

Licensees 25

Consumers 22

Internal 3

Other* 11

Total 61

*Other includes Principal Brokers, brokers, insurance 
companies, and other jurisdictions.

Spot Checks

Open as of August 1, 2024 91

Newly Assigned 43

Completed 62

Open as of July 31, 2025 72

Compliance Inquiries

Open as of August 1, 2024 109

New 476

Completed 564

Open as of July 31, 2025 21

Position Reports

Received 1,603

Reviewed 1,603

RIBO’s Compliance Department is responsible for conducting Spot Checks. The department also receives 

a large number of practice management questions from licensees about brokerage operations through its 

compliance@ribo.com account. We received 476 new inquiries and responded to 564.

Below are additional statistics on activity in this area.
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We proudly share a summary of our 
progress and key achievements, as we have 
successfully concluded the final year of our 
2022-2025 Strategic Plan.

STRATEGIC 
PLAN 

PROGRESS

Strategic Priority 1: Consumer Protection

RIBO advances its consumer protection mandate by promoting awareness of our regulatory role, 

standards, and expectations. 

This includes informing consumers about the service quality they should receive from property and 

casualty insurance brokers in Ontario and what to do when those standards are not met. 

We also provide licensees with guidance and resources to ensure continued compliance with 

professional and competency requirements.

NEW WEBSITE

Our website remains a primary channel for delivering regulatory information to both the public and 

licensees. To ensure accessibility and clarity, a comprehensive review was conducted during the 

Strategic Plan’s first year, including consultations to identify areas for improvement and assess needs.

RIBO then commissioned a web development firm to redesign the site. The new website launched 

in March 2025, featuring an enhanced user experience, updated content, streamlined structure, and 

modern design to better support regulatory transparency and communication.

RISK-BASED SPOT CHECK PROGRAM

The Spot Check process is conducted virtually using audit modules to assess specific practices. It 

prioritizes brokerages that appear to have an elevated public risk. This approach allows RIBO to 

efficiently identify regulatory gaps and emerging trends. 

As part of ongoing efforts to strengthen regulatory oversight, RIBO introduced a new Managing General 

Agent (MGA) module within the Spot Check program to gather targeted information on licensee firms’ 

activities with MGAs. Throughout the year, monthly RIBO Review bulletins were issued to highlight 

common errors identified in Spot Checks and Position Report filings, helping licensees address specific 

areas of non-compliance. A summary of Spot Check findings from the 2023-2024 fiscal year was 

published to outline key areas for improvement across the sector.
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To further support licensees, RIBO released a Principal Broker Checklist detailing documentation 

requirements for each Spot Check module. Internally, several audit processes were automated, 

improving efficiency and consistency in compliance monitoring.

ADVANCING THE CONSUMER VOICE

RIBO continues to advance the consumer voice to ensure that regulatory decisions reflect the needs 

and expectations of the public. This commitment is evident in RIBO’s efforts to enhance transparency, 

accessibility, and engagement with consumers across Ontario.

RIBO has strengthened its consumer protection mandate by improving the clarity of communications 

around broker conduct and licensing. These measures help consumers make informed choices and 

foster greater trust in the insurance brokerage profession.

From May to June 2025, we launched our first paid search campaign through Google Ads for 

approximately one month. This was an important milestone in expanding consumer outreach and brand 

awareness. The campaign educated Ontario insurance consumers on what to expect from a RIBO-

registered broker, emphasizing professionalism, accountability, and consumer protection. Our ads were 

shown over 23,600 times in Ontario. By leveraging targeted digital advertising, RIBO reached a wider 

audience and reinforced its commitments to transparency, education, and modern communication, 

ensuring that the consumer is informed.

Additionally, RIBO continues to explore new avenues for consumer engagement, including the 

development of feedback mechanisms and outreach initiatives that invite public input into regulatory 

processes. By embedding the consumer perspective into its governance and operations, RIBO reinforces 

its role as a modern, responsive regulator committed to serving the public interest.

MODERNIZING ENFORCEMENT APPROACHES

The Complaints Committee adopted a remedial framework for cases that do not warrant referral to 

the Discipline Committee but still raise professional conduct concerns. This includes issuing cautions, 

providing advice and recommendations, and requiring targeted educational courses to address gaps 

in broker knowledge. These decisions are confidential, but form part of a licensee’s regulatory history, 

reinforcing accountability without unnecessarily escalating proceedings.

Complementing these changes, RIBO has implemented rules of procedure for the Discipline Committee 

to ensure consistency and transparency in hearings. Written decisions from the Discipline Committee 

are now more easily accessible on our website, reinforcing RIBO’s commitment  to openness and 

fairness in its enforcement practices.
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We have published anonymized case summaries in the RIBO Review that outline the events and outcomes 

of complaints involving licensees. These publications will continue, serving as educational tools and 

reinforcements of regulatory expectations by illustrating examples of appropriate and inappropriate 

professional conduct.

MANDATORY DISCLOSURE

RIBO began enforcing its updated mandatory disclosures guidance, published on October 1, 2024. RIBO 

monitors compliance through a variety of tools including its Spot Check program and complaints and 

discipline process.

MANAGING GENERAL AGENTS

A one-time Mandatory Information Return (MIR) was issued to all brokerages in early 2025 to gather 

information about any dealings with Daniel Moses and TruStar Underwriting Inc. Results will be used by 

RIBO to inform additional information gathering where required and to inform best practices for brokers 

working with MGAs in the future. 

ARTIFICIAL INTELLIGENCE

To better understand the benefits and risks of the transformative potential of Artificial Intelligence 

(AI) tools within the property and casualty (P&C) industry, RIBO commissioned a comprehensive 

study on the role of AI in the sector and its alignment with RIBO’s mandate which was published in 

December 2024. RIBO issued  follow-up guidance to reinforce that AI cannot replace an individual’s 

professional judgement or conduct and any use of AI must comply with the Code of Conduct and 

Fair Treatment of Customers.

Strategic Priority 2: Efficiency and Financial Responsibility

RIBO has continued to strengthen our financial governance and operational efficiency. Building on 

the internal tools introduced in the first year of the Strategic Plan (such as dashboards, forecasts, 

and analytical models) we have refined these tools to support more responsive financial planning 

and monitoring. We advanced the development of internal financial policies to reinforce sound 

governance practices.

Over the past year, increased use of technology, streamlined processes, and staff training have 

significantly improved organizational efficiency, enabling RIBO to focus resources on high-value 

regulatory work.
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ENHANCED FINANCIAL ANALYTICAL AND MONITORING TOOLS

To support its mandate of public protection while maintaining fiscal responsibility, RIBO has adopted 

a more sophisticated approach to financial oversight that includes tools to anticipate future needs 

and risks. These allow for more dynamic budgeting and resource allocation, ensuring that financial 

decisions are data-informed and resilient to changing conditions. The implementation of enhanced 

reporting tools enables RIBO to track financial performance, identify trends, and respond proactively.

INTERNAL TRAINING, CROSS-TRAINING, AND UPDATED PROCESSES

RIBO enhanced internal training, cross-training initiatives, and streamlined processes. These efforts 

have strengthened organizational efficiency, improved resource management, and reinforced our 

resilience in adapting to evolving regulatory and service demands.

RIBO is continuing to refine licensing and qualification standards and policies related to academic 

integrity and exam administration. For example, RIBO from time to time revisits its policies related to 

secondary business exemptions with the Qualification and Registration Committee, the Licensing and 

Standards Committee and Council. RIBO is also now using novel methods for service audits of our exam 

service providers.

The Compliance, Conduct and Investigations Department remains committed to the ongoing review of 

and evaluation of its operations and processes, including introducing measures such as enhanced staff 

training to effectively manage the significant increase in complaints.

FEE MODEL EVALUATION

We initiated a comprehensive evaluation of RIBO’s fees. The review aimed to ensure that fee structures 

remained fair, transparent and aligned with the cost of regulatory oversight. By assessing long-term 

sustainability and value for service, RIBO is positioning ourselves to better support the profession while 

maintaining fiscal accountability and public trust.

Strategic Priority 3: Modernization of Our Practices

TECHNOLOGY

RIBO has made significant strides in modernizing operations through the implementation of new 

technologies designed to enhance efficiency, transparency, and user experience for licensees. Central 

to this transformation is the launch of IRIS, a custom-built broker management system introduced in 

February 2024. Replacing RIBO’s previous portal, IRIS serves as a comprehensive registry platform for 

both individual brokers and firms. IRIS enables secure, scalable, and flexible management of licensing 

activities including renewals and self-service capabilities. 
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The online licence application system now supports both individual and firm submissions, simplifying 

the onboarding process for new brokers. Complementing this is the employment change module, 

which allows brokers to update their employment status, and the designated individual change request 

module, which facilitates firm-level updates.

Together, these initiatives reflect RIBO’s commitment to leveraging technology to support its public 

protection mandate while improving service delivery for Ontario’s insurance brokers.

COMPLAINTS AND DISCIPLINE PROCESS DESIGN

RIBO continues its comprehensive redesign of the Complaints and Discipline process. Over the past year, 

RIBO has streamlined its complaints process by improving the scheduling and organization of Complaints 

Committee and Discipline Committee meetings. Hearing dates have been better coordinated, and 

related processes and documents have been updated. These changes were implemented to enhance 

overall efficiency. This approach enhances fairness, transparency, and regulatory effectiveness, while 

reinforcing RIBO’s commitment to public protection through timely and proportionate enforcement.

DATA-DRIVEN DECISION-MAKING CULTURE

Culturally, RIBO has significantly moved toward a data-driven culture. Supported by internal data 

collection, new systems, the introduction of measurable targets for some staff, and increased and 

improved internal reporting, the benefits of data are beginning to be seen across the organization. 

In 2024/2025, we released two new reports sharing some of the data we have collected. One was 

a renewal report, and one was on Spot Check findings. Our Mandatory Information Return and new 

questions in our annual renewals are further ways in which we are collecting additional data.

IMPROVED SERVICE STRATEGY/APPROACH

We continually endeavour to advance our service strategy by modernizing internal processes, enhancing 

responsiveness, and adopting a more client-focused approach. Through streamlined workflows and 

cross-functional collaboration, the organization has strengthened efforts to support a more agile, 

efficient, and accessible experience for licensees and the public.

Strategic Priority 4: Professional Standards

RIBO remains committed to upholding and advancing the professional standards that define Ontario’s 

insurance broker community. Through initiatives in education, licensing, and continuing professional 

development, we ensure that brokers are equipped with the knowledge, skills and ethical foundation 

required to serve the public efficiently. 
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This strategic priority focuses on maintaining the integrity of the profession by modernizing 

regulatory frameworks, enhancing competency requirements, and fostering a culture of continuous 

learning and accountability.

ACADEMIC INTEGRITY POLICY AND RECOGNIZING EXAM PROFICIENCY 

RIBO’s exams are designed to ensure that all brokers meet the necessary knowledge and competency 

standards to serve the public with professionalism and integrity. Exams are administered through our 

approved exam service providers (ESPs) in accordance with RIBO’s Academic Integrity Policy which was 

last updated in October 2024. Under this policy, exam service providers are responsible for grading, 

confirming, and nullifying exam results when breaches of exam rules, misconduct and/or irregularities 

have compromised the integrity of the assessment. This ensures that only candidates who complete 

their exam under proper conditions are granted valid results, protecting both the credibility of RIBO’s 

licensing process and the public interest.

During the year, 267 exam results were nullified for non-adherence to accepted exam writing standards 

and 41 individuals had their exam privileges suspended. 

RIBO monitors exam pass rates on an annual basis. Below are key statistics related to RIBO’s Level 1, 2 

and 3 exams.

EXAM TRENDS AND CONSIDERATIONS   

Pass rates for the Level 1 exam have remained stable for the past three years at 51%. Of note, the 

number of exam writers has increased by 128% over the past six years.

Level 1 Entry Level Exam Pass Rates
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Pass Rates for all Level 1, Level 2 and Level 3 RIBO exams are summarized in the table below. The pass 

rate for the Entry Level 1 Exam includes the Level 1 Exam as well as the RIB Act, Regulations, and By-laws 

Equivalency Exam and the RIBO Ontario Automobile Equivalency Exams.

Exam Pass Rate Summary

EXAMS TOTAL PASSED PASS RATE

Level 1 – Entry-Level Exams 6,185 3,201 51%

Level 2 – Technical/Commercial Exam 44 19 43%

Level 3 – Management Exam 37 20 54%

Level 3 – Accelerated Management Exam 32 29 91%

Level 1 pass rates include equivalency exam pass rates.

Recognizing Exam Excellence

CHRIS WARD MEMORIAL AWARD   

In memory of RIBO’s late president Christopher J. Ward, this award is presented to the individual who 

receives the highest mark on the first attempt of the Level 2 Technical or Level 3 Management exams.  

The recipient is J. Greg Knowles.

DONALD W. LAMBIE AWARD

Donald W. Lambie, RIBO’s first President made an outstanding contribution to the broker profession.  

This award is presented to candidates with the highest mark in the initial RIBO qualification examination 

(Level 1 Entry Level Broker Exam). The recipient is Mehakdeep Kaur.

Their achievements will be recognized at the Annual General Meeting on November 5, 2025.
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Level 1 Licence Exam Review and Update

On January 1, 2025, RIBO launched an updated Level 1 Licensing Exam, reflecting the revised Competency 

Profile and ensuring alignment with current industry expectations. This update marks a key step in 

modernizing entry-level standards and supporting the development of qualified professionals.

Auto Reforms and Continuing Professional Development

RIBO has been working with industry associations and education providers to ensure that brokers 

understand their obligations and are well supported and prepared for upcoming changes in auto insurance 

that take effect on July 1, 2026. This includes making sure course materials and exams are up to date 

and that all brokers can take advantage of a free, on-demand 101 reform training program that is being 

developed by education providers and industry associations. 

Continuing Education Program Review

RIBO began piloting a self-accreditation program for Continuing Education (CE) providers. This initiative 

aims to streamline the accreditation process while maintaining oversight and quality assurance, supporting 

long-term efficiency and consistency in professional development.

We discontinued the practice of accrediting individual CE activities. Brokers can no longer request CE 

hours for non-accredited courses, a change that aligns with national regulatory practices and reinforces 

the integrity and consistency of CE standards. 

The table below provides a summary of accreditation applications by provider type.

Annual Continuing Education Applications

In-House

Course Provider

515 4 188

30

3

63 9

29

Approved

Declined

Pending

Individual In-House

0 100 200 300 400 500 600 700
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3

29

4

30

63

9
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We are proud of the progress we have made over the past year and throughout the life of our 2022-2025 

Strategic Plan. 

The organization has undergone real and meaningful transformation, which strengthened our ability to 

protect the public, elevate professional standards, and modernize our operations.

These achievements reflect our deep commitment to accountability, innovation, and continuous 

improvement. As we look ahead, we remain focused on building a more responsive, transparent, and 

forward-thinking organization that meets the evolving needs of the sector and society.
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PricewaterhouseCoopers LLP 
PwC Tower, 18 York Street, Suite 2500, Toronto, Ontario, Canada  M5J 0B2 
T.: +1 416 863 1133, F.: +1 416 365 8215, Fax to mail: ca_toronto_18_york_fax@pwc.com 
 
“PwC” refers to PricewaterhouseCoopers LLP, an Ontario limited liability partnership. 
 

Independent auditor’s report 

To the Registrants of Registered Insurance Brokers of Ontario 

Our opinion 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of Registered Insurance Brokers of Ontario (the Corporation) as at July 31, 2025 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. 

What we have audited 
The Corporation’s financial statements comprise: 

 the balance sheet as at July 31, 2025; 

 the statement of operations and changes in operating fund for the year then ended; 

 the statement of changes in the RIBO Professional Indemnification Fund for the year then ended; 

 the statement of cash flows for the year then ended; and 

 the notes to the financial statements, which include significant accounting policies and other 
explanatory information. 

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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

Independence 
We are independent of the Corporation in accordance with the ethical requirements that are relevant to 
our audit of the financial statements in Canada. We have fulfilled our other ethical responsibilities in 
accordance with these requirements. 

Responsibilities of management and those charged with governance for the 
financial statements 

Management is responsible for the preparation and fair presentation of the 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. 
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In preparing the financial statements, management is responsible for assessing the Corporation’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 Corporation or to 
cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Corporation’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. 

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 Corporation’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 Corporation’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 Corporation to cease to continue 
as a going concern. 
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 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. 

Chartered Professional Accountants, Licensed Public Accountants 

Toronto, Ontario 
September 11, 2025 
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Registered Insurance Brokers of Ontario 
Balance Sheet 
As at July 31, 2025 

 
 
 

 

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

Approved by the Board of Directors 
 

___________________________________ Director ________________________________ Director
 

    

 
 

  
2025 

$  
2024 

$ 
     

Assets     
     
Current assets     
Cash  6,392,384  10,861,081 
Cash in trust (RIBO Professional Indemnification Fund) (note 6)  1,000,792  1,000,792 
Short-term deposits  1,125,000  - 
Accounts receivable  212,298  72,000 
Prepaid expenses and sundry assets  120,220  119,281 
     
Total current assets  8,850,694  12,053,154 
     
Property and equipment (note 3)  138,965  - 
     
Long-term deposits  3,375,000  - 
     
Total assets  12,364,659  12,053,154 
     
Liabilities     
     
Current liabilities     
Accounts payable and accrued liabilities  126,993  227,712 
Deferred rent  49,310  10,330 
Unearned revenue  5,460,581  5,284,426 
     
Total current liabilities  5,636,884  5,522,468 
     
Deferred rent  415,023  277,310 
     
Total liabilities  6,051,907  5,799,778 
     
Fund Balances     
     
RIBO Professional Indemnification Fund (note 6)  1,000,792  1,000,792 
     
Operating Fund (note 6)  5,311,960  5,252,584 
     
Total fund balances  6,312,752  6,253,376 
     
Total liabilities and fund balances  12,364,659  12,053,154 
     
Commitments (note 5)     
 

Thomas Watson Frances Kordyback
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Registered Insurance Brokers of Ontario 
Statement of Operations and Changes in Operating Fund 
For the year ended July 31, 2025 

 
 
 

 

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

 
 

  
2025 

$  
2024 

$ 
     

Revenue     
Licence fees  5,922,455  5,688,252 
Examination fees  934,298  841,658 
Interest  360,795  312,013 
Service fees  157,500  155,655 
Other  20,875  - 
     
Total revenue  7,395,923  6,997,578 
     
Expenses     
Salaries and employee benefits  4,494,793  3,671,507 
Office and general  708,680  617,540 
Rent, property taxes and utilities  528,390  475,858 
Hearings and investigations  515,260  333,734 
Computer expenses  482,896  252,589 
Committees  241,614  188,879 
Communications  115,678  215,524 
Professional fees  104,623  209,065 
Education  84,919  114,625 
Other  47,061  44,820 
Amortization  12,633  51,996 
     
Total expenses  7,336,547  6,176,137 
     
Excess of revenue over expenses for the year  59,376  821,441 
     
Operating Fund – Beginning of year  5,252,584  4,431,143 
     
Operating Fund – End of year  5,311,960  5,252,584 
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Registered Insurance Brokers of Ontario 
Statement of Changes in the RIBO Professional Indemnification Fund 
For the year ended July 31, 2025 

 
 
 

 

 
 
 

 
 

    

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

  
2025 

$  
2024 

$ 
     

Transfer from Operating Fund to RIBO Professional 
Indemnification Fund  -  - 

     
RIBO Professional Indemnification Fund balance – Beginning 

of year  1,000,792  1,000,792 
     
RIBO Professional Indemnification Fund balance – End of year  1,000,792  1,000,792 
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Registered Insurance Brokers of Ontario 
Statement of Cash Flows 
For the year ended July 31, 2025 

 
 
 

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

 
 
    

 
 

  
2025 

$  
2024 

$ 
     

Cash provided by (used in)     
     
Cash flow from operating activities     
Excess of revenue over expenses for the year  59,376  821,441 
Item not affecting cash     

Amortization  12,633  51,996 
     
Changes in non-cash working capital     
Accounts receivable  (140,298)  (41,375) 
Prepaid expenses and sundry assets  (939)  (99,209) 
Accounts payable and accrued liabilities  (100,719)  137,798 
Unearned revenue  176,155  4,296,438 
Deferred rent  176,693  287,640 
     
Total changes in cash from operating activities  182,901  5,454,729 
     
Cash flow from investing activities     
Purchase of deposits  (4,500,000)  - 
Purchase of property and equipment  (46,945)   - 
Leasehold improvements  (104,653)  - 
     
Total change in cash from investing activities  (4,651,598)  - 
     
(Decrease) increase in cash during the year  (4,468,697)  5,454,729 
     
Cash – Beginning of year  10,861,081  5,406,352 
     
Cash – End of year  6,392,384  10,861,081 
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Registered Insurance Brokers of Ontario 
Notes to Financial Statements 
July 31, 2025 

 
 
 

 

 
 

(1)
    

 
 

1 Significant corporate information 

Registered Insurance Brokers of Ontario (the Corporation or RIBO) was continued as a corporate body without 
share capital under the Registered Insurance Brokers Act, R.S.O. 1980 (the Act). The Corporation operates as a 
not-for-profit organization with the general purpose of carrying out the powers and duties conferred on it by the 
Act. These powers and duties relate primarily to the regulation of insurance brokers in the Province of Ontario. 

In accordance with its statutory responsibilities, the Corporation’s duties include administering the 
qualification and annual registration of brokers, carrying out investigations and conducting disciplinary 
proceedings in response to complaints and other causes of action, and maintaining communications with 
registrants and the public. 

As required by the Act, the costs of carrying out these duties are funded by fees levied on broker registrants. 

The Corporation is required to maintain an ability at all times to discharge its regulatory responsibilities under 
the Act. Certain costs of discharging these responsibilities (for example, those of disciplinary investigations and 
hearings) can vary significantly and, consequently, may not be accurately predicted and budgeted for in 
advance. 

The Corporation is exempt from income taxes under Section 149(1)(l) of the Income Tax Act (Canada) as a not-
for-profit organization. 

2 Summary of significant accounting policies 

Basis of preparation 

These financial statements are prepared in accordance with Canadian accounting standards for not-for-profit 
organizations (ASNPO), Part III of the Chartered Professional Accountants of Canada Handbook. The 
significant accounting policies adopted by the Corporation are summarized as follows. 

Adoption of Accounting Guideline AcG-20, Customer’s accounting for cloud computing 
arrangements (AcG-20) 

Effective August 1, 2024, the Corporation has adopted the requirements of AcG-20. The Corporation has 
applied the requirements retrospectively and the adoption of this policy did not result in any prior year 
adjustments. 

The Corporation has applied the simplification approach, as permitted by AcG-20. The total amount expensed 
in respect of the arrangement with the vendors was $159,578 (2024 – $50,362) and was included in computer 
expenses in the statement of operations and changes in operating fund. 
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Registered Insurance Brokers of Ontario 
Notes to Financial Statements 
July 31, 2025 

 
 
 

 

 
 

(2)
    

 
 

Registration fees 

Fees are recorded on an accrual basis. Registration fees cover the annual period from October 1 to 
September 30 and are received in advance. Registration fees received during the period relating to periods 
subsequent to July 31, 2025 are deferred and included as unearned revenue on the balance sheet. Unearned 
revenue consists of fees paid in advance for the 12-month membership period to September 30, 2026 of 
$4,495,248 (2024 – $4,217,840) and fees relating to the last two months of the membership period to 
September 30, 2025 of $965,333 (2024 – $1,064,586). In 2024, there was an additional $2,000 in unearned 
revenue related to pre-paid self-accreditation fees for continuing education. 

Examination fees 

Fees are recorded on an accrual basis. RIBO outsources examination delivery to third parties who collect the 
examination fees from examination writers and remit a portion to RIBO on a monthly basis. Revenue is 
recognized based on when the examinations were written. There can be administrative processing time before 
RIBO receives the examination reports. In such situations, as was the case in 2024, an accounting estimate is 
made for any unreported revenue at the time the financial statements are prepared. This estimate is based on 
the average volume of exams written in the preceding months of the fiscal year. No such estimate was needed in 
2025. 

Investment income 

Investment income, which is comprised of interest income on bank accounts, is recognized as revenue when 
earned. Interest income earned from funds held in guaranteed investment certificates (GICs) that is payable on 
an annual basis is recorded as revenue and as a receivable on a prorated basis. Interest income receivable in 
2025 is $121,733 (2024 – $nil), 

Other income 

RIBO receives other income on a fee-for-service basis. This includes late fees, fees for preparing documentation 
and accrediting third party continuing education courses. The services are delivered at or about the time of 
payment, at which point revenue is recognized. 

Cash 

Cash includes balances with banks. 

Deposits 

Deposits consist of GICs. Deposits with maturities within one year from the year-end date have been classified 
as short-term deposits. 
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Registered Insurance Brokers of Ontario 
Notes to Financial Statements 
July 31, 2025 

 
 
 

 

 
 

(3)
    

 
 

Property and equipment 

Property and equipment are recorded at cost. Amortization is provided on a straight-line basis over the assets’ 
estimated useful lives as follows: 

Office furniture   6 years   
Leasehold improvement   6 years   
     

Financial assets and liabilities 

The Corporation initially measures its financial assets and financial liabilities at fair value and subsequently 
measures its financial assets and financial liabilities at amortized cost. Financial assets, at amortized cost, are 
tested for impairment and, if any, adjusted in the statement of operations and changes in operating fund when 
it is determined that a significant adverse change has occurred during the year in the expected timing or 
amount of future cash flows. When the extent of impairment of a previously written down asset decreases and 
the decrease can be related to an event occurring after the impairment was recognized, the previously 
recognized impairment loss is reversed in the statement of operations and changes in operating fund, in the 
period in which the reversal occurs. 

Receivables are written off when there is no reasonable expectation of recovery. Indicators that there is no 
reasonable expectation of recovery include, amongst others, the failure of a debtor to engage in a repayment 
plan and a failure to make payments for a period of greater than 120 days past due. 

Financial assets measured at amortized cost include cash, cash in trust, deposits, accounts receivable and 
prepaid expenses and sundry assets. 

Financial liabilities measured at amortized cost include accounts payable and accrued liabilities. 

Financial assets originated or acquired, and financial liabilities issued or assumed, in a related party transaction 
are initially measured at cost. For financial instruments with repayment terms, cost is determined as the sum of 
undiscounted cash flows less any impairment losses previously recognized by the transferor. For financial 
instruments with no repayment terms, cost is determined by reference to the consideration transferred or 
received by the Corporation in the transaction. 

Transaction costs related to financial instruments measured at fair value are expensed as incurred. For all other 
financial instruments, the transaction costs are added to the carrying value of the asset or netted against the 
carrying value of the liability and are then recognized over the expected life of the instrument using the straight-
line method. 

Deferred rent 

RIBO signed a lease for office space effective January 1, 2024 for an 11-year term. During the first year 
(12 months) of the lease, RIBO is not required to pay rent. On a monthly basis during the free rent period, the 
average rent payable over the 11-year term is recorded as a deferred rent liability. In each month following the 
free rent period, the difference between actual rent paid and average rent lowers this liability. 



38

 

Registered Insurance Brokers of Ontario 
Notes to Financial Statements 
July 31, 2025 

 
 
 

 

 
 

(4)
    

 
 

Use of estimates 

The preparation of financial statements in conformity with ASNPO requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities and the disclosure of contingent 
assets and liabilities at the date of the financial statements and the reported amounts of revenue and expenses 
during the reporting year. The estimates are reviewed periodically and, as adjustments become necessary, they 
are reported in the year in which they become known. Actual results could differ from those estimates. 

Comparative figures 

Certain comparative figures in the statement of operations and changes in operating fund have been modified 
to comply with the current year’s presentation. The statement of cash flows presentation has changed from the 
direct method to the indirect method, both acceptable presentations in accordance with ASNPO. 

3 Property and equipment 

During fiscal year 2024–2025, the Corporation purchased new office furniture at a cost of $46,945. 

      2025  2024 
         

  
Cost 

$  

Accumulated 
amortization 

$  
Net 

$  
Net 

$ 
         

Office furniture  46,945  3,912  43,033  - 
         
The Corporation entered into an office renovation project over the course of fiscal year 2024–2025. The total 
project cost was $104,653. 

      2025  2024 
         

  
Cost 

$  

Accumulated 
amortization 

$  
Net 

$  
Net 

$ 
         

Leasehold improvement  104,653  8,721  95,932  - 
         

4 Financial risk management 

The Corporation is exposed to liquidity and credit risk and has adopted an integrated risk management 
framework (the Framework). The Framework provides a consistent methodology to manage risks. 

Liquidity risk 

Liquidity risk results from the Corporation’s potential inability to meet the obligations associated with its 
financial liabilities as they come due. The Corporation’s unrestricted cash is held on demand, making liquidity 
risk low. As at July 31, 2025, the Corporation’s accounts payable and accrued liabilities of $120,993 (2024 – 
$227,712) were due within one year. 
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Registered Insurance Brokers of Ontario 
Notes to Financial Statements 
July 31, 2025 

 
 
 

 

 
 

(5)
    

 
 

Credit risk 

Credit risk exists when the Corporation is subject to the risk that a counterparty to an agreement with the 
Corporation will default on its obligation to perform under the agreement, such as accessing the assets 
deposited with the financial institution/bank. In addition, there may be practical or time problems associated 
with enforcing the Corporation’s rights to its assets in the case of an insolvency of any such party. Credit risk is 
managed by the Corporation by using a reputable financial institution/bank for cash and trust account deposits, 
and the financial information of such financial institution/bank is reviewed to mitigate the risk. As at July 31, 
2025, the Corporation’s exposure to credit risk arising from its accounts receivable was $212,298 (2024 – 
$72,000). 

Interest rate risk 

Interest rate risk arises from the possibility that changes in interest rates will affect the value of deposits held by 
the Corporation. The Corporation manages this risk by holding GICs and by staggering the terms of the deposits 
held. 

5 Commitments 

The Corporation is committed to making future minimum lease payments of $3,479,243 for office premises and 
equipment operating leases. 

The listing of commitments below represents future minimum lease payments for office premises and 
equipment operating leases as follows: 

  $   
     
2026  353,173   
2027  355,879   
2028  360,341   
2029  366,587   
2030  371,049   
Thereafter  1,672,214   

     
  3,479,243   
     
6 Fund balances 

RIBO Professional Indemnification Fund (the Fund) 

The Fund was established on July 29, 1992 by a deed of trust to cover losses on claims for premiums 
misappropriated by brokers, not recoverable under the brokerage’s standard fidelity bond policy, to a maximum 
of $10,000 per claimant. 

As at July 31, 2025, the Fund comprised cash in trust of $1,000,792 (2024 – $1,000,792). 
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Registered Insurance Brokers of Ontario 
Notes to Financial Statements 
July 31, 2025 

 
 
 

 

 
 

(6)
    

 
 

Any shortfall in net assets of the Fund from a minimum of $500,000 may be required to be reimbursed to the 
Fund from the Operating Fund at the discretion of the trustees of the Fund. At their discretion, the trustees may 
transfer any surplus above $500,000 in the Fund to the Operating Fund. The RIBO Council, at its discretion, 
may amend the deed of trust to vary the minimum net assets required in the Fund. 

Operating Fund 

The Corporation maintains the Operating Fund to assist in the ongoing funding of operations. 
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