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NEWS RELEASE 
For immediate release 
 

FUTURE INDUSTRY LEADERS: 
Forecasted financial knowledge gap  

addressed by Insurance Institute 
 

(Toronto, ON – April 11, 2011) − Middle managers could find themselves catapulted into top insurance 
jobs without having the knowledge to perform effectively, reports the Insurance Institute, based on a 
study that indicated that 40% of the industry’s ageing managers could retire by 2017*. 
 
Insurance industry financial management is one knowledge stream that has unique applications to the 
industry, and could mean the difference between success and failure as an insurance leader. Jim Harvey, 
MBA, CA, retired Chief Financial Officer for Allstate Insurance and founder of the Basic Financial Literacy 
course, says leaders in any industry need to have an understanding of finances, but in insurance, it’s 
critical. 
 
“What’s being sold is the offer to keep insureds whole in case of calamity, and there is room to be grossly 
wrong because firms establish policy premiums based on future and uncertain events and generally 
collect money in premiums in advance of having to pay it out in claims. One of the important financial 
decisions is ensuring this cash is invested wisely so that the firm can make payment when required 
without affecting their cash flow,” says Harvey. 
 
“Although future industry leaders may not work directly in finance roles, they will need to understand the 
financial piece in order to do a ‘big picture’ analysis and know the right questions to ask when they 
interpret and analyze financial reports.” 
 
The Insurance Institute’s new FCIP program addresses this knowledge gap, offering future insurance 
leaders the opportunity to gain a comprehensive understanding of strategic leadership and advanced 
management principles with a focus on important aspects of a leadership role. 
 
Financial Management for Insurance Leaders, part of the new FCIP program, provides the key 
concepts and tools needed to evaluate business decisions with the goal of maximizing the value of the 
firm within the institutional framework of the p&c insurance industry in Canada. 
 
The course is built on a solid foundation of educational excellence and real world knowledge. Developed 
by Professor Mary Kelly, chair of insurance at Wilfred Laurier University, it included input from Harvey, Joel 
Baker (President and CEO of MSA Research) and a number of other experienced industry leaders. 
 
Peter Hohman, MBA, FCIP, ICD.D, president and CEO, Insurance Institute, says that the new FCIP program 
balances business theory with insurance industry application, which makes the knowledge provided in 
the financial management course especially important for anyone with leadership aspirations. 
 

* Source:  Insurance Institute of Canada, A Demographic Analysis of the Property and Casualty Insurance 
Industry in Canada, 2007-2017: May 2008 
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“The essence of the insurance business is that everyone is dependent on each other; the industry runs on 
relationships.  To perform effectively as a leader in the industry, you need to have a working knowledge 
of how each department runs, including finance,” he says. 
 
Financial Management for Insurance Leaders will be offered for the first time in Fall 2011. Potential 
students must apply for entry into the new FCIP program to be able to take the course, and must pass an 
on-line math test upon registration. 
 
Key Dates:  Fall 2011 semester of the new FCIP 
Now Application for admissions open 
June 30, 2011 Deadline: Applications for New FCIP Program Admission (new students) 
July 30, 2011 Deadline: Course Registration (current and new students) 
September 2011 Semester commences 
 
For more information on the new FCIP Program including course descriptions, entrance requirements, 
syllabus, admission information and registration deadlines, visit www.insuranceinstitute.ca/newFCIP. 
 
 
Background to the new FCIP:   Launched in September 2010, the new Fellowship is the pinnacle of learning in the 
insurance industry and provides a comprehensive understanding of strategic leadership and advanced 
management principles, tailored to the insurance industry.  It resulted from the commission of market research into 
the industry and took more than two years to develop.  The new FCIP’s advanced and intensive curriculum was 
developed by an industry CEO advisory panel, academics from leading Canadian business schools and industry 
subject-matter experts.  The latest learning techniques are used in the delivery of the program with university-level 
faculty and industry experts delivering the course material. The new program has been positioned at a post-
graduate level and will remain the industry’s most senior qualification. 
 
About the Insurance Institute: The Insurance Institute, with its 36,000 members, is the educational arm of the 
property and casualty insurance industry in Canada. It is the industry’s premier source for professional development. 
Its mandate is to help people employed in the p&c insurance industry stay current with an evolving world and to 
stay connected with their employer’s business and the needs of their clients. The Insurance Institute offers distance 
learning and in-class programs and is known for its internationally recognized Chartered Insurance Professional 
(CIP) and Fellow Chartered Insurance Professional (FCIP) designation programs. 
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Interviews are available with: 
 

1. Peter Hohman, president & CEO, Insurance Institute 
2. Jim Harvey, retired Chief Financial Officer for Allstate Insurance 

 
For more information, please contact: 
Nora Gubins 
Director, Business Development & Communications 
Insurance Institute   
P: (416) 865 2716  
E: ngubins@insuranceinstitute.ca  
 


