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Speaker Professional Profile 
 

Tim J. Leech, FCPA CIA CRMA CCSA CFE is Managing Director at  Risk Oversight Solutions Inc. based in Oakville, Ontario, 

Canada and Sarasota, Florida. He has over 30 years of experience in the risk governance, internal audit, IT, and forensic 

accounting/litigation support fields. His experience base includes setting  up a new business unit, a ñfirst of its kindò, for Coopers & 

Lybrand, ñControl & Risk Management Servicesò in 1987; founding in 1991, building, and successfully selling CARD®decisions, a 

global risk and assurance consulting and software firm, to Paisley/Thomson Reuters in 2004; serving as Paisleyôs Chief 

Methodology Officer from 2004 -2007; and 30+ years of global experience helping clients around the world with internal audit 

transformation initiatives and the design, implementation, and maintenance of integrated and more powerful ERM/IA  methodology 

and technology frameworks.  

 

He developed and successfully released CARD®map, the worldôs first  integrated  risk and assurance software,  in 1997.  The 

web-enabled ñcloudò version of CARD®map was released in 2000. Tim was the first in 2009 to develop and deliver training on IIA 

IPPF Standard 2120 to equip internal auditors to assess and report on the effectiveness of risk management processes. He is the 

author of the Conference Board Director Notes December 2012 publication ñBoard Oversight of Managementôs Risk Appetite and 

Toleranceò, co-author of the highly acclaimed January 2014 ñRisk Oversight: Evolving Expectations for Boardsò, and most 

recently, ñParadigm Paralysis in ERM and Internal Auditò in the summer 2016 issue of Ethical Boardroom. His ground breaking 

article, ñReinventing Internal Auditò, published  in the April 2015 issue of Internal Auditor magazine has attracted global recognition 

and was awarded a 2016 Outstanding Contribution Award from IIA global.   

 

In 2013 he launched a second generation of disruptive innovation with a breakthrough approach to risk and assurance 

management ï ñFive Lines of Assurance: Board & C-Suite Driven/Objective-centric ERM and Internal Auditò. The goal ï respond 

to the rapid escalation in board risk oversight expectations and deliver substantially more ñbang for the buckò from formal 

assurance spending.  

 

Leech was the recipient of IIA Canadaôs first Outstanding Contributions to the Profession award at the first IIA Canada national 

conference in Quebec City in 2009, and is currently working with IIA Global in Florida to roll-out training on ñFive Lines of 

Assurance/Board & C-Suite Driven/Objective Centric ERM and internal audit to CAEs,  IIA National Institutes, and in-house IIA 

training clients around the world.  
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Presentation Agenda 

Part 1: Escalating Expectations 

ÅEscalating Expectations: Regulators 

ÅEscalating Expectations: Credit Agencies 

ÅEscalating Expectations: Institutional 
Investors 

ÅEscalating Expectations: Director Associations 

ÅEscalating Expectations: Internal Audit & ERM 
Customers 

ÅIIA Response to date 

ÅThe Way Forward: Five Lines of Assurance-A 
New Paradigm in ERM & Internal Audit 
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Part 2 Five Lines of Assurance- A New 

Paradigm in ERM and IA 

Å5LoA Design Objectives 

Å5LoA Core Elements 

Å5LoA Key Benefits  

Å5LoA Examples 

Å5LoA Tools 

Å5LoA Implementation Overview 

 

Presentation Agenda 
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Escalating Expectations: Regulators 



© Risk Oversight Solutions Inc. 

6 

Escalating Expectations: Regulators 

CSA Expectations: Canadian Public Companies 
 

Material risks are required to be disclosed in regulatory filings such as an AIF or a prospectus. The 
way in which an issuer manages those risks may vary between industries and even between issuers 
within an industry according to their particular circumstances. It is important for investors to 
understand how issuers manage those risks.  

 

Disclosure regarding oversight and management of risks should indicate: 

Å the boardôs responsibility for oversight and management of risks, and 

Å any board and management-level committee to which responsibility for oversight and 
management of risks has been delegated. 

 

 The disclosure should provide insight into: 

Å the development and periodic review of the issuerôs risk profile 

Å the integration of risk oversight and management into the issuerôs strategic plan 

Å the identification of significant elements of risk management, including policies and procedures to 
manage risk, and 

Å the boardôs assessment of the effectiveness of risk management policies and procedures, where 
applicable. 

 
Source: CSA STAFF NOTICE 58-306 2010 CORPORATE GOVERNANCE DISCLOSURE COMPLIANCE REVIEW 

December 2, 2010, page24 http://bit.ly/ezvf3O 

 

 

http://bit.ly/ezvf3O
http://bit.ly/ezvf3O
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Escalating Expectations: Regulators 

Financial Stability Board (ñFSBò) November 2013: 
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Escalating Expectations: Regulators 

Financial Stability Board (ñFSBò) November 2013: 
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Escalating Expectations: Regulators 

Board responsibilities per FRC UK Sept 2014 Code 

 

Boards are responsible for:  

Å determining the extent to which the company is willing to take 
on risk (its ñrisk appetiteò); 

Å ensuring that an appropriate ñrisk cultureò has been instilled 
throughout the organization; 

Å identifying and evaluating the principal risks to the companyôs 
business model and the achievement of its strategic 
objectives, including risks that could threaten its solvency or 
liquidity; 

Å agreeing how these risks should be controlled, managed, or 
mitigated; 
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Escalating Expectations: Regulators 
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Escalating Expectations: Regulators 

Integrated Risk Management 

 

Risk management cannot be practiced effectively in silos. As a 
result, integrated risk management promotes a continuous, proactive 
and systematic process to understand, manage and communicate risk 
from an organization-wide perspective in a cohesive and consistent 
manner. It is about supporting strategic decision-making that 
contributes to the achievement of an organization's overall objectives. It 
requires an ongoing assessment of risks at every level and in every 
sector of the organization, aggregating these results at the corporate 
level, communicating them and ensuring adequate monitoring and 
review. Integrated risk management involves the use of these 
aggregated results to inform decision-making and business practices 
within the organization. 

 
Source: TBS Guide to Integrated Risk Management May 2016  
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Escalating Expectations: Regulators 

Deputy Heads 
Deputy Heads are responsible for managing their organization's risks by leading the 
implementation of effective risk management practices, both formal and informal. This 
includes establishing the organization's overall risk management approach and ensuring 
that supporting processes are in place. In doing so, Deputy Heads are encouraged to 
apply the principles outlined in section 2.3. A key role of the Deputy Head is to ensure 
that risk management principles and practices are understood and integrated into the 
various activities of his/her organization. Deputy Heads are also responsible for 
monitoring risk management practices in their organizations, as well as considering risks 
that arise when partnering with organizations within and external to the federal public 
service. This includes ensuring that issues affecting the organization's risk management 
approach, whether identified through assessments or internal and external monitoring, 
are examined, reviewed and addressed effectively. In addition, Deputy Heads play an 
important role in creating a learning environment that promotes continuous improvement 
in risk management competencies and capacity within their organization. Through their 
leadership, Deputy Heads foster a risk-informed organizational culture that supports risk-
informed decision-making, enables dialogue on risk tolerance, focuses on results and 
enables the consideration of both opportunity and innovation. 

 
Source: TBS Guide to Integrated Risk Management May 2016  
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Escalating Expectations: Regulators 

Generally, there are numerous tools and techniques for analyzing 
(e.g. workshops, surveys) and prioritizing (e.g. risk maps) risks. 
Organizations are encouraged to design a process that is 
appropriate for their own operating environment. In defining risk 
assessment activities within the risk management process, 
organizations may wish to provide direction regarding: 

Å who should be involved in the assessment of risks; 

Å how much rigour is required for a particular risk assessment 
exercise; 

Å what type of information needs to the collected and what level of 
detail is required; and 

Å how assessed risks should be documented for response 
purposes. 

 
Source: TBS Guide to Integrated Risk Management May 2016  
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Escalating Expectations: Credit Agencies 
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Escalating Expectations: Credit Agencies 

{ϧtΥ  άWe believe that successful risk culture 

begins with fostering open dialogue where every 

employee in the organization has some level of 

ownership of the organization's risks, can readily 

identify the broader impacts of local decisions, and 

is rewarded for identifying outsize risks to senior 

levels. In such cultures, strategic decision-making 

routinely includes a review of relevant risks and 

alternative strategies rather than a simple return-
on-investment analysis.ò (page 4) 
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Escalating Expectations: Institutional Investors 
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Escalating Expectations: Institutional Investors 
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Escalating Expectations: Director Associations 
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Escalating Expectations: IA Customers 
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Escalating Expectations: IA Customers 
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IIA Response to Date 

2120 ï Risk Management 

ñThe internal audit activity must evaluate the 

effectiveness and contribute to the 

improvement of the risk management processò 
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IIA Response to Date 
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IIA Response to Date 
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The Way Forward: Reinvent Internal Audit 
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The Way Forward: Five Lines of Assurance 


