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We live in a world that is increasingly volatile, 
uncertain, complex and ambiguous – the 
VUCA world as its been termed. For the last 
decade it has been disrupted by governance 
failures, innovation, digitalization and more 
recently the global pandemic.

This has created risks that highlight 
governance concerns and in these challenging 
times, the role of the corporate secretary has 
become increasingly critical as the custodian 
of governance.

This sector has grown tremendously over the 
last few decades and in 2010, the Corporate 
Secretaries International Association Limited 
CSIA was launched to provide a unified voice 
for corporate secretaries and governance 
professionals across the globe.

We celebrated a decade of existence last year 
and through our members, we represent 
more than 90 000 corporate secretaries and 
governance professionals on five continents 
in the world.

CSIA relocated from Geneva to Hong Kong in 
2017, but our members at that time were in 
Africa, North and South America, Asia, Europe, 
and Australia. As an international federation 
of national bodies, CSIA currently has 14 
members of which eight are full and six are 
affiliate members. 

The collective expertise and experience of 
CSIA members provides a platform to share 
knowledge and best practices to shape 
and grow global governance. Governance 
practices still vary in many jurisdictions and 
CSIA facilitates the understanding of the role 
of the corporate secretary in different areas by 
providing a global perspective on 
governance matters.

To be the global voice of Corporate 

Secretaries and Governance Professionals.

To create a global profession that 

develops, grows and promotes best 

practice in corporate secretarial, 

corporate governance and compliance 

services by improving professional 

standards, the quality of governance 

practice and organisational performance.

OUR 
VISION

OUR 
MISSION

AN OVERVIEW
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It is my pleasure to present the 2021 Annual Report of Corporate Secretaries International Association Limited 
(CSIA). I would like to take this opportunity to thank my predecessor, CS Ashish Garg for his leadership during 
this period and to extend a big thank you to the team of honorary officers for their contributions to building 
CSIA and bringing value to members and stakeholders. I would also like to convey my sincere gratitude to all 
the members and the Past-Presidents who contributed to building this network of governance professionals 
and creating the platform for the governance community to shape the future of governance.

We are at a pivotal moment in governance where effective governance leadership has become synonymous 
with corporate sustainability. Corporate governance has evolved beyond the relationship between boards 
and shareholders to include an awareness of the long-term impacts on society and the environment and a 
focus on building long-term value for all stakeholders rather than the traditional focus on short-term results. 

In 2021, organisations and their boards continued to navigate the disruptive impact of the COVID-19 crisis 
and striving for new governance models to drive resilience, sustainable value creation and the protection of 
stakeholder interests. 

CSIA recognised that sustainability has become a business imperative and providing stewardship and 
oversight over a company’s sustainability performance has become an essential role for the boards of 
organisations. To this end, the CSIA Council made a strategic decision to expand the governance community 
to include organisations and has developed a programme to support corporates in their emerging 
environmental, social and governance (ESG) mandate.

The Corporate Associates Programme (CAP) was launched on 13 August 2021 on the CSIA website and social 
media platforms. The programme is aimed at corporations or any business, non-profit, academic or research 
institution or government entity who will enter into an agreement with CSIA to pay an annual subscription 
fee to become associated with CSIA and gain access to the benefits defined in the corporate associate 
package. 

Through this initiative, CSIA aims to connect governance professionals, corporates and governments to 
grow the governance community and share research and knowledge to address the governance trends 
that threaten organisations’ sustainability. 

The year 2021 has also seen an acceleration in climate change pressures and the growing realisation that 
all stakeholders need to work together to combat the effects of climate change and demonstrate the 
accountability and transparency that will change behaviours.

Bode Ayeku I President

MESSAGE FROM THE PRESIDENT
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“

“

CORPORATE GOVERNANCE IS DOING 

THE RIGHT THINGS, DOING THINGS 

RIGHT AT THE RIGHT TIME

— Sir Timothy David Melville-Ross,

British businessman & Chairman of the Higher 

Education Funding Council for England (1996).

BODE AYEKU 
PRESIDENT

CSIA partnered with PwC on a research project to 
determine the role of the Corporate Secretary in 
driving climate change in organisations.  This survey 
report presented an overview of the regulatory 
environments in different jurisdictions and the 
extent to which organisations have adopted it, the 
role of the Corporate Secretary in guiding corporate 
governance practices that address climate change 
and future plans to drive climate change risks and 
opportunities. 

The results from the survey were compiled into 
the report Climate Change and the Corporate 
Secretary: Influencer or Implementer.  The report 
was launched at a webinar co-hosted by PwC and 
CSIA on 6 May 2021. The panel of renowned experts 
on climate change shared their perspectives and 
experiences and explored various aspects of the 
impact of climate change on business and society 
around the world. The CEO report will provide more 
details on the survey report.

Following the brand refresh led by my predecessors, 
the CSIA Council agreed that in order to grow the 
CSIA membership and expand the governance 
community, additional funding would be required 
to promote the brand to attract new members 
and increase the marketing resources. At a special 
meeting held on 31 March 2021, the Council resolved 
to set aside USD 6000 for branding and income-
generating projects. The Reserve Fund funded 
the marketing assistant appointed in April 2021 
to manage the branding projects, three LinkedIn 

advertising campaigns to promote CAP and a 
ticket sales module was purchased to facilitate the 
transition to paid webinars for income-generation.

Globally, there is an increased realization that 
the interconnected business world requires 
good corporate governance to create a business 
environment of trust,  transpaency  an d  
accountability to support sustainable economic 
growth and it is something that we need to do 
together.

CSIA is delighted to have strengthened our 
partnership with Azeus Convene to host the joint 
webinars on the Convene platform and we continue 
to derive great value from the Convene board 
portal software that has contributed greatly to the 
efficiency of the CSIA meetings and facilitated our 
first step towards digitalization.

Knowledge-sharing remains an important driver of 
value for CSIA and we were thrilled to partner with 
PwC South Africa on the research project which 
resulted in the thought leadership report on the 
role of the corporate secretary in driving climate 
change. The 2022 research project will focus on the 
role of the corporate secretary in risk management 
in a post-pandemic economy and we are excited 
to be collaborating with EY Hong Kong and one of 
our founder members, the Hong Kong Chartered 
Governance Institute (HKCGI) for this next thought 
leadership initiative.

In conclusion, I would like to thank our members, 
partners and stakeholders for their dedicated 
support and contributions to the success of CSIA. 
The collective knowledge and experience that you 
provide is the foundation for future growth and I 
look forward to working with you as CSIA helps to 
shape an ever-changing governance landscape.

MESSAGE FROM THE PRESIDENT
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The lockdowns and tumultuous impact of the 
pandemic in 2020 forced organisations to reconsider 
business models to ensure that sustainability 
practices are incorporated into their governance 
frameworks to consider the impact of developments 
relating to economic, social, and environmental 
sustainability issues. In 2021, economies already 
under siege braced for a third wave of the pandemic 
and the frightening prospect of further lockdowns.

CSIA was fortunate to navigate the disruptive 
impact of the COVID-19 crisis and to celebrate 
10 years of existence by refreshing the institute 
brand and reinforcing its position as a leader in the 
governance landscape. The year 2021 provided the 
opportunity to build on the initiatives we started 
in 2020 and to focus on providing the guidance 
to governance professionals to help them to re-
think their business models to balance social and 
environmental considerations with that of financial 
returns and implement governance practices that 
reflect accountability, transparency, and the agility 
to manage unforeseen events.

The 2020 Covid-19 outbreak also placed a renewed 
focus on ESG (environmental, social and governance 
factors) and in 2021, climate change took centre 
stage as one of the top priorities on the ESG agenda 
as the growing concern from investors, regulators 
and other stakeholders placed increased pressure 

on organisations to take action to mitigate the 
devastating impact of climate change on businesses 
and communities. As Boards require guidance in 
navigating the complexity of climate risks, it was 
important for CSIA as the global voice of governance 
professionals to highlight the role of the Corporate 
Secretary as the strategic advisor to the Board. 

To this end, CSIA embarked on a series of capacity-
building projects to reinforce our belief that, as 
the custodian of corporate governance in an 
organisation, one of the critical roles of the Corporate 
Secretary is to guide corporate governance practices 
that address climate change and future plans to 
drive climate change risks and opportunities. The 
first step was to determine how instrumental the 
Corporate Secretary was in driving climate change in 
organisations across the world and we collaborated 
with PwC South Africa on a research project 
which culminated in the survey findings from 584 
participants across 21 countries being compiled in 
the report: Climate Change and The Corporate 
Secretary: Influencer or Implementer?

The report was launched on 6 May 2021 during a 
webinar co-hosted with PwC South Africa and the 
panelists reinforced the importance of corporate 
boards not only including effective climate action 
and governance in their governance framework, 
but also becoming aware of the part they play, not 

Zahra Cassim I Chief Executive Officer

CEO REPORT
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Growing the 
Community

Enhancing the role of 
the corporate secretary 
as a strategic partner to 
the board to grow and 
develop best practice

Growing the communi-
ty of governance pro-
fessionals by working 
together to promote 

good governance on a 
global scale

Promoting good 
governance practices 

through research, 
thought leadership and 
best practice guidelines 

Role of the 
Corporate Secretary 

Good Governance
Practice

A B C

only through compliance but through a serious 
commitment to demonstrate effective climate 
management.  

The webinar was followed by the video series 
Climate Change in the Corporate World which 
featured insights from PwC partners Ivy Kuo from 
Hong Kong and Jayne Mammatt from South Africa 
as they explored some of the aspects of the report 
Climate Change and the Corporate Secretary: 
Influencer or Implementer? The series was linked 
to international climate and environmental days (5 
June: World Environment Day, 28 July: World Nature 
Conservation Day, 16 September: World Ozone Day 
and 6 October: Energy Efficiency Day) to promote 
the preservation of the environment and to continue 
to engage the governance community on climate 
change.

2021 was also characterised by a renewed focus on 
business resiliency, innovation and the preparedness 
for future risks which accelerated the digital mandate 
as global lockdowns and restricted movement 
forced organisations to go the digital route to 
equip themselves with advanced technologies to 
inform new business models which will provide 

them with the competitive edge in a fast-changing 
world. As the change in market dynamics presents 
new challenges and increased complexity to the 
governance responsibilities of boards and Corporate 
Secretaries, CSIA intensified its focus on supporting 
organisations to re-align their governance 
frameworks and crafting long-term strategies 
beneficial to all stakeholders, and society at large.

The launch of the Corporate Associates Programme 
(CAP) on 13 August marked the beginning of 
expanding the governance network to include 
organisations that are committed to good 
governance practices and as best practices for 
corporate governance do not only apply to large 
companies, CAP also extends to small companies, 
public companies and private companies, non-profit 
organizations, government and other entities.

We also hosted a series of webinars exploring the 
role of the Corporate in ensuring that boards provide 
stewardship and oversight over an organisation’s 
sustainability performance and the positive impact 
of being a responsible business, the responsibility of 
the Board to protect the interest of all stakeholders. 
and the challenges faced by Boards as the embrace 

My report will cover the three strategic objectives that were the 
focus areas for 2021 and will provide more details on the projects 
that CSIA embarked on:

CEO REPORT
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THOUGHT LEADERSHIP

CLIMATE CHANGE & THE 

CORPORATE SECRETARY: 

INFLUENCER OR 
IMPLEMENTER?

Good Governance PracticePART A

One of the challenges that boards continued to face in 2021 was the accelerating sense of urgency around 
climate change. As severe weather events become more frequent, the disruptive relationship between 
climate change and business has become increasingly evident. However, boards will need to make 
informed decisions to manage climate risks and opportunities effectively and ensure the sustainability of 
the organization.

 It is becoming increasingly evident that climate change 
drives risks and opportunities and that business decisions 

have become inextricably linked with effective climate 
governance. There is growing pressure on Boards to 
exercise their duty of care by ensuring that they are 

informed on the impact of climate change on the 
organisation and have integrated climate governance into 

their strategic and oversight responsibilities.

- Jayne Mammatt, Sustainability and Climate Change Partner at PwC South Africa

“

“
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Good Governance PracticePART A

 As investors, regulators and other 

stakeholders increasingly challenge 

companies to demonstrate an 

integrated, strategic approach to 

addressing climate change risks 

and opportunities, the role of the 

Corporate Secretary is critical to 

ensuring that Boards are equipped 

with the right tools to make 

the best possible decisions to 

appropriately address climate risks 

and opportunities.

Ashish Garg

CSIA Immediate Past President 

To this end, CSIA and PwC collaborated on a research 
project to determine the role of the Corporate 
Secretary in driving climate change in organisations.  
The survey was electronically distributed to 14 CSIA 
member countries and on social media platforms 
between June and August 2020 and responses 
were received from 584 participants in 21 countries. 
Respondents included corporate secretaries, risk 
and compliance managers and accountants from 
the private and public sectors and represented a 
broad range of industries.

The survey report presented an overview of the 
regulatory environments in different jurisdictions 
and the extent to which organisations have adopted 
the regulations, the role of the corporate secretary 
in guiding corporate governance practices that 
address climate change and future plans to drive 
climate change risks and opportunities.

The survey findings suggest that there are many 
opportunities for knowledge sharing between 
jurisdictions, organisations and individual 
governance professionals in this field. Learning by 
experience is a great asset that can be shared in 
many ways across brands and member associations.

The report aims  to  provide  the  guidance  
for  Corporate Secretaries to be able to drive 
and implement the initiatives that will embed 
climate change in the corporate culture of the 
organization. 

It has become imperative for boards to integrate 
climate change into their strategic and oversight 
responsibilities: 

“

“
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Good Governance PracticePART A

1

2

3

It is particularly important that the Corporate Secretary create 

the enabling environment for climate governance by increasing 

the board’s climate awareness, integrating climate considerations 

into board structures and processes, and steering the board to 

responsible leadership by providing the right tools to address the risks 

and opportunities that climate change poses to the organisation.

 Jayshila Mistri, PwC Partner  and Governance Lead, South Africa

Plans to drive climate change cover a 
range of focus areas and include reducing 
carbon emissions, reducing paper usage, 
investing in clean renewable energy, 
and efficient energy usage. Nearly half 
of the respondents indicated that their 
organisations are driving climate change 
risks and opportunities within a specific 
environmental target area, such as 
carbon emissions.

Many organisations are gearing up to 
implement climate change initiatives 
and governance. This involves setting 
up the required committees, creating 
budgets for opportunities, improving 
compliance, and understanding what 
reporting standards require of them. 
With a strong platform, there are 
opportunities for these organisations to 
positively contribute to specific target 
area improvement.

“

“
 Some key highlights from the report:

More than half of respondents believe 
their organisation has shown promise and 
has positive future plans to drive climate 
change risks and opportunities. Priorities 
vary across all jurisdictions especially in 
the areas of pollution, sustainable usage 
of natural resources, accountability for 
waste disposal and consistent education 
of human resources.

Although some respondents highlighted 
that such responsibilities may be shared, 
the Corporate Secretary/governance 
professional is most often tasked with 
the responsibility, which suggests that 
the Corporate Secretary’s role may be 
evolving from an advisory to a more 
leading role in this regard. 

CSIA Annual Report 2021
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Growing the CommunityPART B

In 2018, Larry Fink, the CEO of Blackrock, one of the world largest asset managers, shared with his shareholders 
that the purpose of a business is to create a positive impact on society. 

CSIA recognises that sustainability has become a business imperative and providing stewardship and oversight 
over a company’s sustainability performance has become and essential role for the boards of organisations. 
To this end, CSIA has developed a programme to support corporates in their emerging environmental, social 
and governance (ESG) mandate.

CAP was launched on 13 August 2021 on the CSIA website and social media platforms with the aim of building 
a network of organisations and governance professionals that are committed to promoting good corporate 
governance practices and a vision of responsible business practices that will also drive sustainability. 

The programme is aimed at corporations or any business, non-profit, academic or research institution or 
government entity who will enter into an agreement with CSIA to pay an annual subscription fee to become 
associated with CSIA and gain access to the benefits defined in the corporate associate package. 

CAP provides the opportunity for organisations to join the CSIA network and add their voice to the growing 
number of corporates who have embraced a more holistic approach to governance and considers the impact 
of its business operations on the broader community and the impact on the world. CAP will help corporates to 
re-think their business models and to understand the significant role that they can and should play in dealing 
with social and environmental issues.

THE CORPORATE ASSOCIATES
PROGRAMME (CAP)

“
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As part of expanding the CSIA network of Corporate Secretaries and governance professionals, 

two organizations with similar objectives to that of CSIA were identified and discussions were 

held to collaborate on initiatives to promote good governance.

Our first collaboration with ASCLA was my participation on 16 September in their annual programme of 

conducting interviews to share opinions and experiences on the current reality of Corporate Secretaries at 

the international level. The International View of the Corporate Secretary explored the role of CSIA and the 

findings from the research report “The Corporate Secretary -Roles, Regulations and Governance – A Global 

Comparative Survey” which detailed the role of the Corporate Secretary as the natural conscience of the 

Board and the gatekeeper of governance, recognition, qualifications, roles and responsibilities with a focus 

on governance roles and how the role has evolved over time.

We also discussed the impact of the Corporate Secretary on improving the performance of the Board and 

the importance of being recognised as a vital link between the company and its stakeholders (Board of 

Directors, shareholders, government and other regulatory authorities.) and as a key governance partner to 

the Board to facilitate information-sharing, communication and to manage relationships.  The interview 

also explored best practices from different regions and the central issues and challenges faced by Corporate 

Secretaries on a daily basis. 

The interview highlighted the need for governance practices to continue evolving for organizations to survive 

and thrive in these dynamic times and the effective governance leadership of the Corporate Secretary as the 

key driver of governance to equip organisations to be resilient, accountable, and sustainable.

Growing the CommunityPART B

The Association of Corporate 
Secretaries of Latin America 

(ASCLA)

EXPANDING THE NETWORK OF
CORPORATE SECRETARIES

“
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Following the webinar “The Convergence and Divergence of the Role of the Corporate Secretary in Various 

Jurisdictions” hosted by CSIA on 6 November 2020, which explored the findings of the research report “The 

Corporate Secretary -Roles, Regulations and Governance – A Global Comparative Survey”, CSIA collaborated 

with CCGI to host a second webinar on 3 December that took a deeper dive into the impact of legislation and 

the pandemic on the role of the Corporate Secretary in different jurisdictions.

The Corporate Secretary as the Conscience of the Board  explored how the role of the Corporate Secretary 

has evolved to that of the trusted advisor and key governance partner to the Board to facilitate information-

sharing, communication and manage relationships. The discussions highlighted how multi-faceted the role 

is and the complexity of the government landscape.

The keynote speaker highlighted the elements which positions the Corporate Secretary as most suited 

to be the conscience keeper of the Board; the level of emotional intelligence needed in matters such as 

independence, emotional resilience, confidentiality and influencing, qualifications a Corporate Secretary 

should have to function effectively and the challenges faced by corporate secretaries.

The webinar sessions explored topics such as the impact of legislation on the role of the Corporate 

Secretary, the Corporate Secretary and effective leadership and the skills required for the future governance 

professional. Panelists from South Africa, Zimbabwe, Jamaica, Italy, Peru, the Netherlands, Malaysia, the US 

and India  shared insights from their experiences in these jurisdictions.

Growing the CommunityPART B

The Caribbean Corporate
Governance Institute

(CCGI)

“I believe that you can’t choose this role for the money, as that 
will make you corruptible, you can’t be in it for power, as you 
should hold only that power which is akin to your role, and you 
definitely should not be in it for fame. I believe you are a member 
of this profession because you really have a passion for making 

the world a better place, board meeting for board meeting.“

Quote from key note speaker, Elsabé Kirsten, 

Group Corporate Secretary at OLD MUTUAL LIMITED

“

“
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The Role of the Corporate SecretaryPART C

The governance trends that dominated 2021 was also clearly reflected in the articles published in 

the GGV and highlighted the important role of the Corporate Secretary in providing guidance to 

the Board as they navigate volatile and uncertain economies.

In this issue, articles explored ESG as a driver 

of value (ESG, and Why It Matters:  Does 

Your Board Understand the Strategic Risks 

of Climate Change?), how Boards respond to 

the impact of the pandemic (Conflicts, Trade-

offs and Ethical Considerations in Controlling 

The Spread of COVID-19; Boards Under Stress; 

How did Boards Respond?; Virtual Board 

and Committee Meetings: Here to Stay), 

governance (The Fundamentals of Corporate 

Governance Evaluation; Charity Governance 

Code refresh) and the role of the Corporate 

Secretary (Towards a New Identity for The 

Board Secretary)

This edition had a focus on the key trends for 

2021: climate change, (CSIA and PwC Climate 

Change Report; Climate Change and Finance 

– What’s Next for Global Regulators?), diversity 

(A Fine Line: Diversifying a Masculine Board; 

Gender Diversity on Hong Kong Boards: 

Taking the Next Step), board performance 

(The Power of Purpose to Drive Performance 

and Governance; Boards of State Owned 

Enterprises;  The 6 Steps to Becoming a 

High-Performance Board), digitalisation (On 

the Board Agenda: Cybersecurity Oversight 

Practices; Virtual AGMs) and the Duty to Take 

Reasonable Care to the Intended Transferees 

of Shares 

Issue 21 - February 2021 Issue 22 - May 2021 

THE GLOBAL
GOVERNANCE VOICE (GGV) 
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The Role of the Corporate SecretaryPART C

In addition to climate change (Climate and 

What Company Secretaries Should Know) 

and digitisation (Digitalization of Business 

Processes: Issues for Consideration), this 

edition covered regulation (Hong Kong 

Corporate and Regulatory Update; Corporate 

Governance Guide for SMEs; Post-pandemic 

Board Practices Treasures & Trinkets) and 

included topics on Profitable Board Meetings, 

Expanding share plans’ reach and How the 

C-suite is Instrumental in Developing Future 

Executives.

This issue focused on regulation (Regulatory 

and stakeholder-driven climate change 

expectations; Comparative look at company 

laws in some Commonwealth countries; 

Update on the enforcement policies and 

disciplinary powers of The Stock Exchange 

of Hong Kong) and guidance on managing 

the impact of the pandemic (Whether 

and how companies should approach 

public engagement on social, political, 

environmental and economic issues; The 

future of General Meetings; Restoring trust 

in audit and corporate governance)

Issue 23 - August 2021 Issue 24 - November 2021 

THE GLOBAL 
GIVERNANCE VOICE (GGV)
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The Role of the Corporate SecretaryPART C

WEBINARS

The disruptions caused by governance failures, innovation, digitalization and more recently the 
global pandemic has created risks that highlight governance concerns and in these challenging 
times, the role of the Corporate Secretary has become increasingly critical as the custodian of 
governance.  The digitalisation of corporate governance has been a painfully slow process, and 
transformation of the landscape of business as digital technology develops brings new complexities 
and the need for new business models and tools that are adapted to board roles and responsibilities. 

For this webinar, CSIA joined forces with Azeus Convene and our panel of experts explored 
some of the critical issues Boards have to consider: the advantages and benefits of digitalising 
the boardroom, the challenges Boards face when dealing with technology, how Boards can  
overcome these challenges and the legal and compliance aspects to consider when digitalising 
the boardroom a swell as how digitalisation can help in mitigating risks and promoting regulatory 
compliance.

The panelists agreed that digitalisation, much like good governance is a journey not an end and 
there is a need to think of digital transformation as a long-term benefit and not a short term option.

GOING DIGITAL IN THE BOARDROOM

CSIA Annual Report 2021
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The Role of the Corporate SecretaryPART C

WEBINARS

As the custodian of corporate governance in 
an organisation, one of the critical roles of the 
Corporate Secretary is to educate the Board on 
developments in governance and advise on the 
impact on the board strategy.

As organisations are transforming to embrace 
advanced technologies to inform new business 
models which will provide them with the 
competitive edge in a fast-changing world, the 
Corporate Secretary also requires new skills to 
guide the Board in a dynamic new world.

CSIA partnered with Dr Edo De Vette, founder of 
24Governance, who has developed a toolkit to 
facilitate the development of these 21st century 
skills for Corporate Secretaries and governance 
professionals. 

Edo de Vette has been a Corporate Secretary 
for almost 15 years at large real estate 
company in the Netherlands. He also served 
at the supervisory board of a large childcare 
organization and a primary school. He is founder 
of the Dutch Association of Childcare and had 
been regularly involved in the development of 
several governance codes.  

After his career as a Corporate Secretary Edo 
set up New Public Support a consultancy and 
educational institution for the development 
and producing of governance content and the   
professionalizing of governance professionals.
Edo is a professor at the University of 
Windesheim in Zwolle and the Governance 
University in Doorn.     

Dr Edo De Vette

24 GOVERNANCE TRAINING

“The big difference is that we 
teach you to focus on what 
really matters: creating a 

committed and active board 
in managing and supervising 

and providing different 
perspectives for their

decision-making  processes.”

CSIA Annual Report 2021

17



CLIMATE CHANGE 
AND THE CORPORATE 
SECRETARY: INFLUENCER 
OR IMPLEMENTER?

WEBINARS

PwC (South Africa) and the CSIA launched the report Climate Change and the Corporate 
Secretary: Influencer or Implementer? with a webinar where our panel of experts discussed 
aspects of the report from different perspectives.

Dr Surina Binta Ismail, Head of Sustainability at IOI Group, described some of the initiatives that 
they have implemented to embed climate action in the corporate culture of the organisation. Dr 
Ismail provided recommendations based on their experiences and advised a holistic approach to 
anchor climate change initiatives based on specific environmental targets into all the governance 
structures within the corporation. This not only raises awareness throughout the company and 
makes it easier to reach the goals set out by the climate change initiative, but employees responded 
with encouraging enthusiasm and passion to reduce the impacts of climate change. 

Sarah Keyes, Principal at ESG Global Advisors, who facilitates the integration of climate change 
considerations into business strategy, risk management, governance, and reporting in organisations 
in Canada, affirmed the necessity for climate change to be a standing item on Board agendas 
and to be incorporated into all governance structures. She advocated the establishment of a 
strong awareness that leads to the setting of goals and targets for climate consideration. She also 
emphasized the importance of regular reporting so that the risks and opportunities can be more 
accurately quantified and organisations can demonstrate transparency and accountability. 

Sue Howells, Chief Operating Officer at CDP which provides critical environmental data for business 
decisions provided a global perspective on how businesses have been impacted by climate change 
in countries, areas where insufficient progress is being made and how organisations can contribute 
to the 2030 Agenda and the Sustainable Development Goals (SDGs).

Professor Manatsa, Senior Lecturer at Bindura University of Science Education, Zimbabwe provided 
an Africa Perspective on the impact of climate change on Southern Africa and in particular on the 
economy of Zimbabwe as well as the role of corporates in Africa in putting climate change on their 
radar. 

Climate Change is not a challenge that can be attempted on an individual scale but by all 
stakeholders working together and sharing knowledge and resources to battle this rising 
threat to our planet.

The Role of the Corporate SecretaryPART C
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WEBINARS

Being a responsible business is not a new phenomenon. In 2018, Larry Fink, the CEO of Blackrock, 
one of the world largest asset managers, shared with his shareholders that the purpose of a 
business is to create a positive impact on society. That is in essence how a responsible business 
is defined: one that benefits society and reduces or eliminates negative impacts it might have 
on society, people and planet. Its about making more responsible decisions, ensuring that 
considerations of social and environmental impact are balanced against those of financial gain. 
Being responsible also means being sustainable. 

CSIA partnered with one of its founder members, the Institute of Company Secretaries of India 
(ICSI) and the CSIA President, Ashish Garg joined a distinguished panel of experts to explore the 
role of the Corporate Secretary in ensuring that boards provide stewardship and oversight over an 
organisation’s sustainability performance. 

BUSINESS RESPONSIBILITY 
REPORTING: THE FUTURE OF 
SUSTAINABLE DEVELOPMENT

The Role of the Corporate SecretaryPART C
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WEBINARS

CSIA and ICSI collaborated to host a webinar where the panel of experts shared their experiences 
and insights on how to implement the right balance between the interests of all the stakeholders 
in an organization while also achieving their business goals of advancing growth and performance.
The panel discussed the board’s responsibility of protecting the interest of all stakeholders and 
explored not only the protection of minority shareholders, but also the issue of fair trade practices 
and the disclosure practices to protect the broader stakeholder community.

Discussion points included the problem of minority exploitation, the steps that can be taken to 
prevent minority shareholder rights expropriation and regulatory protection in different countries. 
The panel also explored related party transactions where the dominant shareholder may benefit 
from making one of their companies trade to the other at advantageous prices and the expectations 
of shareholders regarding fair trade practices and the balance between maximising profits and 
protecting society and the environment. To wrap up the webinar, panelists discussed the issue 
material information in reporting and the impact on the shareholder, organization and society if 
the organization fails to disclose material information. 

Good corporate governance ensures an environment of trust, transparency and accountability 
which enhances investor trust, combats corruption, reduces risks of corporate crisis and scandals 
and fosters investment, financial stability and business integrity, which is crucial for improving an 
organisation’s performance. Therefore, balancing of the rights of majority and minority shareholders 
is necessary for the welfare of a company. 

INSTITUTIONALISING MINORITY
PROTECTION - TOWARDS A NEW 
PARADIGM IN CORPORATE

The Role of the Corporate SecretaryPART C
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The Council is the supreme body of the Association and consists of one member representing 

each Full Member Organisation.  Each Member Organisation appoints one Councillor who will 

hold office until notice of a replacement is given to the President. 

The Honorary Officers (President, Vice President, Treasurer and Secretary) are elected from 

among the members of the Council. These officers constitute the Executive Committee together 

with the rest of the full members of the Association. 

Directors Appointed in 2021 

Directors that have resigned in 2021 

Loretta Chan, Hong Kong 

Nagendra Rao,  India

Taona Munzvandi, Zimbabwe

Diana Sawe, Kenya

Ashish Garg, India (Past President – 2021)

Tom Omariba, Kenya (Past President – 2019) 

Samantha Suen, Hong Kong

Letitia Nyama, Zimbabwe

GOVERNANCE
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NIGERIA

SOUTHERN AFRICA

BANGLADESH

SINGAPORE

AUSTRALIA

INDIA

ZIMBABWE

MALAYSIA

HONG KONG

KARYN SOUTHGATE 

AZIZUR RAHMAN

Treasurer

EXCO Member

GRACE TAN

BODE AYEKU

ALAN EVANS 

Past President

President 

Co Opted 

 TAONA MUNZVADI
EXCO Member

ELLIE PANG
EXCO Member 

NAGENDRA RAO
Vice President 

CHUA SIEW CHUAN
Secretary 

EXCO MEMBERS
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The Chartered Governance Institute of Southern Africa is the 
formal professional institute for the enabling of corporate 
governance and company secretaryship as well as the expert 
commentator and thought leader in Southern Africa on 
governance matters. 

The Hong Kong Chartered Governance Institute (HKCGI), 
formerly known as The Hong Kong Institute of Chartered 
Secretaries (HKICS), is the only qualifier of the internationally 
recognised Chartered Secretary and Chartered Governance 
Professional qualifications for the governance professional in 
Hong Kong, and the Mainland, China.

Chartered Secretaries Institute of Singapore (CSIS) is a non-
profit professional institute registered with the Registry 
of Societies. CSIS promotes effective governance and 
administration of organisations in the corporate and not-
for-profit sectors. 

Institute of Chartered Secretaries of Bangladesh 
(ICSB) is constituted under an Act of Parliament i.e. 
Chartered Secretaries Act, 2010 (25 of 2010). ICSB is the 
only recognized professional body to develop, promote 
and regulate the profession of Chartered / Company 
Secretaries in Bangladesh.

The Institute of Chartered Secretaries and Administrators of 
Nigeria (ICSAN) is a leading recognized professional body in 
Nigeria dedicated to enhancing the status and practice of 
Corporate Governance and Public Administration. 

CGI Zimbabwe is the professional home of Governance 
and Accountancy professionals with a high level of 
competences in business administration, general 
management, accounting, company secretaryship, 
taxation and corporate governance. 

MAICSA was founded in 1959 with its mission of developing 
good corporate professionals  and also acts as a change 
catalyst in the corporate arena, participating actively in 
the enhancement of corporate governance.

The Institute of Company Secretaries of India (ICSI) is a 
premier national professional body constituted under an Act 
of Parliament, namely the Company Secretaries Act, 1980 to 
regulate  and develop the profession of Company Secretaries. 
The ICSI functions under the administrative jurisdiction of 
Ministry of Corporate Affairs, Government of India.

CGISA
CHARTERED GOVERNANCE 
INSTITUTE OF SOUTHERN 
AFRICA

HKCGI
THE HONG KONG 
CHARTERED GOVERNANCE 
INSTITUTE

CSIS
CHARTERED SECRETARIES 
INSTITUTE OF SINGAPORE

ICSB
INSTITUTE OF CHARTERED 
SECRETARIES OF 
BANGLADESH

ICSAN
INSTITUTE OF CHARTERED 
SECRETARIES & 
ADMINISTRATORS OF 
NIGERIA

CGIZ
CHARTERED GOVERNANCE 
AND ACCOUNTANCY 
INSTITUTE IN ZIMBABWE

MAICSA
THE MALAYSIAN 
INSTITUTE OF CHARTERED 
SECRETARIES AND 

ICSI
THE INSTITUTE OF 
COMPANY SECRETARIES OF 
INDIA

FULL MEMBERS
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The  Brazilian Institute of Corporate Governance (IBGC), 
a non-profit organization, is Brazil’s main center for the 
development of best Corporate Governance practices.

GPC is a national association of governance professionals 
from public,  private, Crown and not-for-profit organizations 
in Canada and the United States. GPC promotes and advances  
the governance function in organizations all sectors in 
Canada through education, networking and the continued 
development and application of best governance practices.

ICS is dedicated to the promotion, growth, development 
and regulation of the governance and corporate 
secretarial profession in Kenya.

Hawkamah assists with the development of regionally 
relevant corporate governance frameworks and help 
foster home-grown communication and policy dialogue, 
ultimately becoming the natural bridge for institutions 
promoting corporate governance in the region.

Founded in 1946, the Society for Corporate Governance, Inc. 
(the “Society”) is a non-profit organization (Section 501(c)(6)) 
comprised principally of corporate secretaries and business 
executives in governance, ethics and compliance functions at 
public, private and not-for-profit organizations.

ICSA (The Chartered Governance Institute of UK & Ireland) 
is the international qualifying and Membership body for 
the Chartered Secretary profession and the world’s leading 
authority on governance and compliance.

IBGC
BRAZILIAN INSTITUTE OF 
CORPORATE GOVERNANCE

GPC
GOVERNANCE 
PROFESSIONALS OF 
CANADA

CGI UK & IRELAND
THE CHARTERED 
GOVERNANCE INSTITUTE 
OF UK & IRELAND

ICS
INSTITUTE OF CERTIFIED 
PUBLIC SECRETARIES OF 
KENYA

HAWKAMAH
HAWKAMAH – THE 
INSTITUTE FOR CORPORATE
GOVERNANCE 

SCG
SOCIETY FOR CORPORATE 
GOVERNANCE, INC.

AFFILIATE MEMBERS
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In her role as CEO of CSIA, Zahra is responsible for coordinating the execution of the strategic 
goals and plans of the CSIA and driving both growth and strategy across the globe. Her role is 
instrumental in ensuring that the unique skills set of practitioners in governance across the world 
are showcased and that these practitioners are represented as globally recognized governance 
professionals.

Zahra brings more than 20 years of experience in strategy and business management and an 
understanding of the role of the professional body in developing people and promoting the 
recognition of specialist skills. She is driving the growth in the membership, recognition of the role 
of the corporate secretary and the recognition of CSIA as the global voice of corporate secretaries 
and governance professionals amongst the stakeholders

OPERATIONS

Zahra Cassim I Chief Executive Officer

SECRETARIAT
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MARKETING

GLOBAL GOVERNANCE VOICE

Nimbler Ltd

Ninehills Media

Nimbler operates completely digitally in the cloud with a dynamic team of marketing professionals 
based in South Africa and around the world.

Nimbler has five divisions- Creative, Digital, Innovation, Search and Social. Each of which has an 
experienced professional at its helm, allowing us to cover the full spectrum of digital marketing 
services. Nimbler is incorporated as a limited company in the United Kingdom and are a certified 
Google Partner.

Ninehills Editorial was originally launched in 2001 and provided English-language editorial services 
to corporate and professional association clients over the subsequent 10 years.

Ninehills Media Limited was created in 2011 and represents the growth of Ninehills Editorial into a 
full-service media company with the addition of design, Chinese-language editorial, printing and 
distribution expertise, as well as a sales and marketing facility.

With a focus on delivering quality products to  clients, Ninehills  Media Limited has grown significantly 
since 2011. This growth has been driven by existing clients – either by increasing their business with 
Ninehills recommendations to partners and associates.

OPERATIONS
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FOR THE YEAR ENDED 31 DECEMBER 2021
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REPORT
OF THE EXECUTIVE COMMITTEE 

The Executive Committee members submit herewith their annual report together with the 

audited financial statements for the year ended 31 December 2021.

The principal activities of Corporate  Secretaries International Association Limited (the 

“Association”) is engaged in promoting throughout the world the professional status of suitably 

qualified corporate secretaries and governance professional and other professionals with similar 

specialist governance qualities and skills to the public, government, regulators, the business 

community and international organisations.

The financial performance of the Association for the year ended 31 December 2021 and its financial 

position at that date are set out in the financial statements on pages 6 to 20.

The Association is exempt from presenting the business review under section 388(3)(a) of the 

Hong Kong Companies Ordinance.

Principal Activities 

Results

Business review
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 Bode Babatunde AYEKU  Director/President  And
 Ex-Vice-President 1

 Nagendra Dattathreya RAO Director/Vice-President 2  Appointed On 1 January 2022

  Karyn Jayne SOUTHGATE Director/Treasurer

 Siew Chuan CHUA Director/Secretary

Alan Wayne EVANS Director

 King Ling Ellie PANG Director Appointed On 3 March 2022

 Md Azizur RAHMAN Director Appointed On 3 March 2022

Sok Hwa TAN Director

Taona MUNZVANDI Director Appointed On 17 February 2021

Ashish GARG Director/Ex-President  Appointed On 1 January 2021 And Resigned
On 1 January 2022

Diana Jepkemboi SAWE Director  Appointed on 10 November 2021 and
resigned on 19 May 2022

Letitia NYAMA Director Resigned On 17 February 2021

Muzaffar AHMED Director Resigned On 1 January 2022

Pui Yee SUEN Director Resigned On 17 February 2021

Tom Oyugi OMARIBA Director Resigned On 10 November 2021

Wai Mei CHAN Director  Appointed on 17 February 2021 and
resigned on 1 January 2022

The Executive Committee members submit herewith their annual report together with the 

audited financial statements for the year ended 31 December 2021.

(1) Bode Babatunde AYEKU appointed as President on 1 January 2022 following when Ashish GARG vacating 
office of both Director and President on the same day.

(2) Nagendra Dattathreya RAO appointed as a Director and as Vice-president on 1 January 2022. Bode 
Babatunde AYEKU vacated as Vice-president on the same day.

There being no provision in the Association’s Articles of Association in connection with the retirement 
of Executive Committee members, all existing Executive Committee members continue in office for the 
following year.

Executive Committee
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REPORT
OF THE EXECUTIVE COMITTEE (CONT) 

The Executive Committee members submit herewith their annual report together with the 

audited financial statements for the year ended 31 December 2021.

On behalf of the Executive Committee,

At no time during the year and up to date of this report, there was or is, any permitted indemnity 

provision being in force for the benefit of the Executive Committee members of the Association, 

whether made by the Association or otherwise.

Baker Tilly Hong Kong Limited retire and, being eligible, offer themselves for re-appointment. A 

resolution for the re-appointment of Baker Tilly Hong Kong Limited as auditor of the Association 

is to be proposed at the forthcoming Annual General Meeting.

Permitted indemnity provision 

Auditor 

BODE BABATUNDE AYEKU
PRESIDENT
HONG KONG 
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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF CORPORATE SECRETARIES 
INTERNATIONAL ASSOCIATION LIMITED

We have audited the financial statements of Corporate Secretaries International Association 
Limited (the “Association”) set out on pages 6 to 20, which comprise the statement of financial 
position as at 31 December 2021, and the statement of comprehensive income, the statement 
of changes in funds and the statement of cash flows for the year then ended, and notes to the 
financial statements, including a summary of significant accounting policies.

In our opinion, the financial statements give a true and fair view of the financial position of the 
Association as at 31 December 2021 and of its financial performance and cash flows for the year 
then ended in accordance with Hong Kong Financial Reporting Standards (“HKFRSs”) issued 
by the Hong Kong Institute of Certified Public Accountants (“HKICPA”), and have been properly 
prepared in compliance with the Hong Kong Companies Ordinance.

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAs”) issued 
by the HKICPA. 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 Association in accordance with the HKICPA’s Code of Ethics for Professional Accountants 
(the “Code”), and we have fulfilled our other ethical responsibilities in accordance with the Code. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion.

The Executive Committee members are responsible for the other information. The other 
information comprises the information included in the Executive Committee’s report, but does 
not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to 
be materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard.

Opinion

Basis for opinion

Other Information 
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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF CORPORATE SECRETARIES 
INTERNATIONAL ASSOCIATION LIMITED

INDEPENDENT AUDITOR’S REPORT
CONTINUED 

The Executive Committee members are responsible for maintaining proper accounts and the 
preparation of financial statements that give a true and fair view in accordance with HKFRSs 
issued by the HKICPA and the Hong Kong Companies Ordinance, and for such internal control as 
the Executive Committee members determine 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, the Executive Committee members are responsible for 
assessing the Association’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 the 
Executive Committee members either intend to liquidate the Association or to cease operations, 
or have no realistic alternative but to do so.

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

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. This report is made solely to you, as a body, in accordance with 
section 405 of the Hong Kong Companies Ordinance, and for no other purpose. We do not assume 
responsibility towards or accept liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with HKSAs 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.

Responsibilities of Executive Committee members and
those charged with governance for the financial statements

Auditor’s responsibilities for the audit of the financial statements
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SIGNATURE

INDEPENDENT AUDITOR’S REPORT
CONTINUED 

As part of an audit in accordance with HKSAs, we exercise professional judgement and maintain 
professional skepticism throughout the audit. We also:

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.

Certified Public Accountants
Hong Kong,
Choi Kwong Yu
Practising certificate number P05071

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 Association’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Executive Committee members.

Conclude on the appropriateness of the Executive Committee members’ 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 Association’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 Association 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.

Auditor’s responsibilities for the audit of the financial statements

BAKER TILLY, HONG KONG LIMITED 
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 NOTES   USD 2021 USD 2020 

Revenue 3 71,700 75,000

Other Income 4 3,736 4,758

 Administrative and other operating expenses (91,158) (80,576)

Deficit before taxation 5 (15,722) (818)

Income tax 6 - -

Deficit and total comprehensive expense for the year (15,722) (818)

(Expressed in United States dollars)

Statement of Comprehensive Income
for the year ended 31 December 2021
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 NOTES   USD 2021 USD 2020 

Current Assets

Prepayments 8 9,741 1,489

 Accounts Receivables 9,000 28,000

Cash and cash equivalents 106,301 110,780

125,042 140,269

Current liabilities - -

Other payables and accrued expenses 9 13,835 13,340

NET ASSETS 111,207 126,929

Represented by

Funds 10 111,207 126,929

(Expressed in United States dollars)

Statement of financial position as at 
31 December 2021

PresidentVice President

BODE BABATUNDE AYEKUNAGENDRA DATTATHREYA RAO
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President

BODE BABATUNDE AYEKU

 Capitol Funds
 USD

 GENERAL
FUNDS USD TOTAL USD

Balance at 1 January 2020 162,981 (35,234) 127,747

Deficit and total comprehensive expense for the year - (818) (818)

Balance at 31 December 2020 and 1 January 2021 162,981 (36,052) 126,929

Deficit and total comprehensive expense for the year - (15,722) (15,722)

Balance at 31 December 2021 162,981 (51,774) 111,207

(Expressed in United States dollars)

Statement of changes in funds
for the year ended 31 December 2021
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NOTES  USD 2021 USD 2020

 Operating Activities

Deficit before taxation (15,722) (818)

  Adjustments for:

Interest Income 4 ( 1) (1)

Impairments loss on accounts receivables 5 15,000 -

Operating deficit before changes in working capital (723) (819)

Increase in prepayments (8,252) (569)

Decrease/(increase) in accounts receivables 4,000 (5,500)

Increase in other payables and accrued expenses 495 2,706

Net cash used in operating activities (4,480) (4,182)

 Investing Activities

 Interest Received 1 1

Net cash generated from investing activities 1 1

Net decrease in cash and cash equivalents (4,479) (4,181)

Cash and cash equivalents at beginning of the year 110,780 114,961

Cash and cash equivalents at the end of the year 106,301 110,780

(Expressed in United States dollars)

Statement of cash flows
for the year ended 31 December 2021
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NOTES TO THE FINANCIAL STATEMENTS
TO THE MEMBERS OF CORPORATE SECRETARIES 
INTERNATIONAL ASSOCIATION LIMITED

Corporate Secretaries International Association Limited (the “Association”) is incorporated and 
domiciled in Hong Kong and has its registered office at 3rd Floor, Hong Kong Diamond Exchange 
Building, 8 Duddell Street, Central, Hong Kong.

Under the provision of the Association’s Articles of Association, every member of the Association 
undertakes to contribute to the assets of the Association in the event of its being wound up 
while he/she is a member or within one year after he/she ceases to be a member, an amount not 
exceeding HKD10.

The financial statements are presented in United States dollar, which is also the functional 
currency of the Association.

(a)  Statement of compliance

These financial statements have been prepared in accordance with all applicable Hong Kong 
Financial Reporting Standards (“HKFRSs”), which collective term includes all applicable individual 
Hong Kong Financial Reporting Standards, Hong Kong Accounting Standards and Interpretations 
issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA”), accounting 
principles generally accepted in Hong Kong and the requirements of the Hong Kong Companies 
Ordinance.

The HKICPA has issued certain new, revised HKFRSs and amendments that are first effective or 
available for early adoption for the current accounting period of the Association. There have been 
no significant changes to the accounting policies applied in these financial statements as a result 
of the adoption of these new, revised HKFRSs and amendments.

The Association has not applied any new, revised or amendments of HKFRSs that is not yet 
effective for the current accounting period (see note 13).

A summary of the significant accounting policies adopted by the Association is set out below.

1. GENERAL INFORMATION

2. SIGNIFICANT ACCOUNTING POLICIES
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 (b) Basis of preparation of the financial statements

The measurement basis used in the preparation of the financial statements is the historical cost 
basis. 
The preparation of financial statements in conformity with HKFRSs requires management to 
make judgements, estimates and assumptions that affect the application of policies and reported 
amounts of assets, liabilities, income and expenses. The estimates and associated assumptions 
are based on historical experience and various other factors that are believed to be reasonable 
under the circumstances, the results of which form the basis of making the judgements about 
carrying values of assets and liabilities that are not readily apparent from other sources. Actual 
results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognised in the period in which the estimate is revised if the revision 
affects only that period, or in the period

 (c) Credit losses from financial assets

The Association recognises a loss allowance for expected credit losses (“ECLs”) on the financial 
assets measured at amortised cost (including accounts receivables and cash and cash equivalents).
ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the 
present value of all expected cash shortfalls (i.e. the difference between the cash flows due to 
the Association in accordance with the contract and the cash flows that the Association expects 
to receive), discounted at the original effective interest rate, where the effect of discounting is 
material.

The maximum period considered when estimating ECLs is the maximum contractual period over 
which the Association is exposed to credit risk. In measuring ECLs, the Association takes into 
account reasonable and supportable information that is available without undue cost or effort. 
This includes information about past events, current conditions and forecasts of future economic 
conditions.

Loss allowances for accounts receivables are always measured at an amount equal to lifetime 
ECLs which result from all possible default events over the expected lives of these financial assets. 
ECLs on these financial assets are estimated using a provision matrix based on the Association’s 
historical credit loss experience, adjusted for factors that are specific to the debtors and an 
assessment of both the current and forecast general economic conditions at the end of the 
reporting period.

For cash and cash equivalents, the Association recognises a loss allowance equal to 12-month 
ECLs unless there has been a significant increase in credit risk of the financial asset since initial 
recognition, in which case the loss allowance is measured at an amount equal to lifetime ECLs. 
The 12-month ECLs are losses that are expected to result from possible default events within the 
12 months after the end of the reporting period.

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
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2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(c) Credit losses from financial assets (continued)

In assessing whether the credit risk of a financial asset has increased significantly since initial 
recognition, the Association compares the risk of default occurring on the financial asset assessed 
at the end of the reporting period with that assessed at the date of initial recognition. In making 
this reassessment, the Association considers that a default event occurs when the account 
receivable is unlikely to pay its credit obligations to the Association in full, without recourse by the 
Association to actions such as realising security (if any is held) or the financial asset is past due 
within the time prescribed by the Association. The Association considers both quantitative and 
qualitative information that is reasonable and supportable, including historical experience and 
forward-looking information that is available without undue cost or effort.

In particular, the following information is taken into account when assessing whether credit risk 
has increased significantly since initial recognition:

- failure to make payments of principal or interest on their contractually due dates;
- an actual or expected significant deterioration in the operating results of the debtor; and
- existing or forecast changes in the technological, market, economic or legal environment that 
have a significant adverse effect on the debtor’s ability to meet its obligation to the Association.

The policy of write-off for a financial asset is that the gross carrying amount of a financial asset 
is written off (either partially or in full) to the extent that there is no realistic prospect of recovery.
Subsequent recoveries of an asset that was previously written off are recognised as a reversal of 
impairment in profit or loss in the period in which the recovery occurs.

 (d) Receivables

A receivable is recognised when the Association has an unconditional right to receive consideration. 
A right to receive consideration is unconditional if only the passage of time is required before 
payment of that consideration is due. Receivables are stated at amortised cost using the effective 
interest method less allowance for credit losses (see note 2(c)).

(e) Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with banks and 
other financial institutions, and short-term, highly liquid investments that are readily convertible 
into known amounts of cash and which are subject to an insignificant risk of changes in value, 
having been within three months of maturity at acquisition. Cash and cash equivalents are 
assessed for ECLs in accordance with the accounting policy set out in note 2(c).

(f) Payables

Payables are initially recognised at fair value and thereafter stated at amortised cost unless the 
effect of discounting would be immaterial, in which case they are stated at cost.
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(g) Income tax

Income tax for the year comprises current tax and movements in deferred tax assets and 
liabilities. Current tax and movements in deferred tax assets and liabilities are recognised in the 
statement of comprehensive income except to the extent that they relate to items recognised in 
other comprehensive income or directly in equity, in which case the relevant amounts of tax are 
recognised in other comprehensive income or directly in equity, respectively.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted 
or substantively enacted at the end of the reporting period, and any adjustments to tax payable 
in respect of previous years.

Deferred tax assets and liabilities arise from deductible and taxable temporary differences 
respectively, being the differences between the carrying amounts of assets and liabilities for 
financial reporting purposes and their tax bases. Deferred tax assets also arise from unused tax 
losses and unused tax credits.

Apart from differences which arise on initial recognition of assets and liabilities, all deferred tax 
liabilities, and all deferred tax assets to the extent that it is probable that future taxable profits will 
be available against which the asset can be utilised, are recognised.

The amount of deferred tax recognised is measured based on the expected manner of realisation 
or settlement of the carrying amount of the assets and liabilities, using tax rates enacted or 
substantively enacted at the end of the reporting period. Deferred tax assets and liabilities are 
not discounted.

(h) Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or amount when the Association has 
a legal or constructive obligation arising as a result of a past event, and it is probable that an 
outflow of economic benefits will be required to settle the obligation and a reliable estimate can 
be made. Where the time value of money is material, provisions are stated at the present value of 
the expenditure expected to settle the obligation.

Where it is not probable that an outflow of economic benefits will be required, or the amount 
cannot be estimated reliably, the obligation is disclosed as a contingent liability, unless the 
probability of outflow of economic benefits is remote. Possible obligations, whose existence will 
only be confirmed by the occurrence or non-occurrence of one or more future events are also 
disclosed as contingent liabilities unless the probability of outflow of economic benefits is remote.

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
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(i) Revenue and other income

Income is classified by the Association when it arises from the provision of services in the ordinary 
course of the Association’s business.

Revenue is recognised when control over a product or service is transferred to the customer at the 
amount of promised consideration to which the Association is expected to be entitled, excluding 
those amounts collected on behalf of third parties.

Further details of the Association’s revenue and other income recognition policies are as follows:

( j) Translation of foreign currencies

Foreign currency transactions during the year are translated at the foreign exchange rates ruling 
at the transaction dates. Monetary assets and liabilities denominated in foreign currencies are 
translated at the foreign exchange rates ruling at the end of the reporting period. Exchange gains 
and losses are recognised in the statement of comprehensive income. 

(k) Related parties

(a) A person, or a close member of that person’s family, is related to the Association if that person:

(1) Membership subscription fee income
Membership subscription fee income is recognised over time on a straight-
line basis over the subscription period according to the membership terms.  
One-off registration fees are recognised at a point in time on completion 
of assessment by granting the admission and status to the member in 
application by the Council Committee of the Association.

(2) Advertising income
Advertising income for e-magazine is recognised at a point in time when 
the e-magazine is published.

(3) Interest income
Interest income is recognised as it accrues using the effective interest 
method.

(1)

(2)

(3)

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
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(k) Related parties (continued)

(b) An entity is related to the Association if any of the following conditions applies:

3. REVENUE

The entity and the Association are members of the same group (which 
means that each parent, subsidiary and fellow subsidiary is related to the 
others).

One entity is an associate or joint venture of the other entity (or an 
associate or joint venture of a member of a group of which the other 
entity is a member).

Both entities are joint ventures of the same third party.

One entity is a joint venture of a third entity and the other entity is an 
associate of the third entity.

The entity is a post-employment benefit plan for the benefit of employees 
of either the Association or an entity related to the Association.

The entity is controlled or jointly controlled by a person identified in (a).

A person identified in (a)(i) has significant influence over the entity or is a 
member of the key management personnel of the entity (or of a parent 
of the entity).

The entity, or any member of a group of which it is a part, provides key 
management personnel services to the Association.

The principal activities of the Association is engaged in promoting throughout the world the 
professional status of suitably qualified corporate secretaries and governance professional and 
other professionals with similar specialist governance qualities and skills to the public, government, 
regulators, the business community and international organisations.

Revenue represents membership subscription fee income from members during the year.

Close members of the family of a person are those family members who may be expected to 
influence, or be influenced by, that person in their dealings with the entity.

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
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  USD 2021 USD 2020 

Advertising income 3,597 4,535

Exchange gains 138 222

Interest income 1 1

3,736 4,758

  USD 2021 USD 2020 

Auditor’s remuneration 3,283 3,200

CEO services fees 42,000 42,000

 Impairment loss on accounts 15,000 -

NOTES TO THE FINANCIAL STATEMENTS
TO THE MEMBERS OF CORPORATE SECRETARIES 
INTERNATIONAL ASSOCIATION LIMITED

4. OTHER INCOME 

5. DEFICIT BEFORE TAXATION

Deficit before taxation is arrived at after charging:
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  USD 2021 USD 2020 

Deficit before taxation (15,722) (818)

Notional tax credit on deficit before
(%16.5 :2020) %16.5 taxation, calculated at (2,594) (135)

Tax effect of non-deductible expenses 15,041 13,295

Tax effect of non-taxable income (12,447) (13,160)

Actual tax expense - -

NOTES TO THE FINANCIAL STATEMENTS
CONTINUED  

6. INCOME TAX 

7. EXECUTIVE COMMITTEE MEMBERS’ REMUNERATION 

8. ACCOUNTS RECEIVABLES 

(a) 
No provision for Hong Kong Profits Tax has been made as the Association does not have any 
income assessable to Hong Kong Profits Tax in both the current and prior years.

(b) 
Reconciliation between tax expense and accounting deficit at the applicable tax rate:

No Executive Committee members received, or will receive, any fee or emoluments in respect of 
services to the Association during both the current and prior years.

At 31 December 2021, the accounts receivables comprise of USD9,000 (2020: USD28,000) which 
are due from the certain full members of the Association. All accounts receivables are expected 
to be recovered within one year. Further details on the Association’s credit policy and credit risks 
control are set out in note 11(a).

(c)  
A deferred tax asset in respect of tax losses approximating USD32,700 (2020: USD32,700) has not 
been recognised in the financial statements as it is not certain that future taxable profit will be 
available of which these losses can be utilised. The tax losses do not expire under the current tax 
legislation. Other temporary differences are not material.
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2021 2020

Hong Kong Dollars HKD 23,700 HKD 67,948

NOTES TO THE FINANCIAL STATEMENTS
CONTINUED  

9. OTHER PAYABLES AND ACCRUED EXPENSES

10. FUNDS 

All other payables and accrued expenses are expected to be settled or recognised as income 
within one year or are repayable on demand.

Included in other payables and accrued expenses are the following accounts denominated in a 
currency other than the Association’s functional currency:

(a) Capital management

The Association is limited by guarantee and has no share capital and is not subject to externally 
imposed capital requirements. The Association’s objectives when managing capital are to 
safeguard the Association’s ability to continue as a going concern in order to carry out its principal 
activities.

The reconciliation between the opening and closing balance of the Association’s funds is set out 
in the statement of changes in funds. 

(b) General fund

The General Fund accounts for all normal operating activities of the Association.
In accordance with provision 5(2) of the Association’s Articles of Association, none of the income 
and property of the Association shall be paid or transferred directly or indirectly, by way of dividend, 
bonus, or otherwise howsoever, to any members of the Association.

(c) Capital funds

The Capital Funds account for all the assets and liabilities transferred from members.
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 EXPECTED
  LOSS % RATE

 GROSS
 CARRYING

AMOUNT USD

 LOSS
 ALLOWANCE

USD

 NET CARRYING
AMOUNT USD

 More than    months but within    year - 9,000 - 9,000

More than     year but within        years - - - -

 Over       years due 100% 15,000 15,000 -

24,000 15,000 9,000

3 1

2.5

2.5

1

NOTES TO THE FINANCIAL STATEMENTS
CONTINUED  

11. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
 FINANCIAL INSTRUMENTS

Exposure to credit, liquidity, interest rate and foreign currency risks arises in the normal course of 
the Association’s operations. These risks are limited by the Association’s financial management 
policies and practices described below.

(a) Credit risk
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in 
a financial loss to the Association. The Association’s credit risk is primarily attributable to accounts 
receivables and cash and cash equivalents. The Association’s exposure to credit risk arising from 
cash and cash equivalents is limited because the counterparty is a financial institution that has 
sound credit rating.

In respect of accounts receivables, individual credit evaluations are performed on all debtors 
requiring credit over a certain amount. These evaluations focus on the debtor’s past history of 
making payments when due and current ability to pay, and take into account information specific 
to the debtor as well as pertaining to the economic environment in which the debtor operates. 
Accounts receivables are due within 30 days from the date of billing and close follow-up action 
will be taken to chase for settlement of past due debts. Normally, the Association does not obtain 
collateral from debtor.

The Association’s exposure to credit risk is influenced mainly by the individual characteristics 
of each debtor rather than the industry or country in which the debtors operate and therefore 
significant concentrations of credit risk primarily arise when the Association has significant 
exposure to individual debtors. At 31 December 2021, 83% (2020: 68%) of accounts receivables was 
due from its largest debtor.

The Association measures loss allowances for accounts receivables at an amount equal to 
lifetime ECLs, which is calculated using a provision matrix. As the Association’s historical credit 
loss experience does not indicate significantly different loss patterns for different membership 
segments, the loss allowance based on past due status is not further distinguished between the 
Association’s different membership bases.

The following table gives information about the Association’s exposure to credit risk and 
ECLs for accounts receivables:
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 EXPECTED
  LOSS % RATE

 GROSS
 CARRYING

AMOUNT USD

 LOSS
 ALLOWANCE

USD

 NET CARRYING
AMOUNT USD

 More than    months but within    year - 13,000 - 13,000

More than     year but within        years - 15,000 - 15,000

 Over       years due 100% - - -

28,000 - 28,000

USD 2021 USD 2020

 At    January - -

Impairment loss recognized in the year 15,000 -

At 31 December 15,000 -

3 1

1

2.5

2.5

1

NOTES TO THE FINANCIAL STATEMENTS
CONTINUED  

11. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF 
FINANCIAL INSTRUMENTS (CONT.)

(a) Credit risk (continued) 

The following table gives information about the Association’s exposure to credit risk and 
ECLs for accounts receivables:

Expected loss rates are based on actual loss experience over the past 3 years. These rates are 
adjusted to reflect differences between economic conditions during the period over which the 
historic data has been collected, current conditions and the Association’s view of economic 

The movement in the loss allowance account in respect of accounts receivables during the year 
is as follows:
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2021 2020

Membership income from full members, net of discount allowed 63,000 67,500

Consultancy fee payable to a full member - 466

NOTES TO THE FINANCIAL STATEMENTS
CONTINUED  

11. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF FINANCIAL IN-

12. MATERIAL RELATED PARTY TRANSACTIONS

(a) Credit risk (continued)  
The Association’s maximum exposure to credit risk is represented by the carrying amount of 
each financial asset in the statement of financial position. The Association does not provide any 
guarantees which would expose the Association to credit risk. 

 (b) Liquidity risk
The Association regularly monitors current and expected liquidity requirements to ensure that 
it maintains sufficient reserves of cash to meet its liquidity requirements in the short and longer 
term.

(c) Interest rate risk
The Association has no significant interest-bearing assets and liabilities, its income and operating 
cash flows are substantially independent of changes in market interest rates.

(d) Foreign currency risk
The Association is not exposed to any significant foreign currency risk as most revenue and 
expenses are predominately in United State dollars and Hong Kong dollars. As Hong Kong dollar 
is pegged to United States dollar, the Association does not expect any significant foreign currency 
risk.

(e) Fair values
All financial instruments are carried at amounts not materially different from their fair values as 
at 31 December 2021 and 2020.

(a) Transactions with key management personnel
All members of key management personnel are the Executive Committee members of the 
Association, and their remuneration is disclosed in note 7.

(b) Transactions with other related parties
During the year, the Association entered into the following material related party transactions:
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NOTES TO THE FINANCIAL STATEMENTS
CONTINUED  

12. MATERIAL RELATED PARTY TRANSACTIONS (CONT)

13. POSSIBLE IMPACT OF AMENDMENTS, NEW STANDARDS AND INTER-
PRETATIONS ISSUED BUT NOT YET EFFECTIVE FOR THE YEAR ENDED 31 
DECEMBER 2021

(b) Transactions with other related parties (cont) 
Full member has a seat of a representive being appointed as an Executive Committee member of 
the Association, who has the right to attend, speak and vote at the Council meeting or Committee 
meeting, and also has significant influence over the Association.

Balances with related parties are disclosed in the statement of financial position and in note 8.

Up to the date of issue of these financial statements, the HKICPA has issued a number of 
amendments, and a new standard which are not yet effective for the year ended 31 December 
2021 and which have not been adopted in these financial statements.

The Association is assessing what the impact of these developments is expected to be in the 
period of initial application. The Association anticipates that the application of these new and 
revised HKFRS will have no material impact on the financial statements in the period of its initial 
adoption.
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CONTACT US

3/F Hong Kong Diamond Exchange Building,
8 Duddell Street,
Central, Hong Kong

ceo@csiaorg.com

+27 (0)66 216 2696
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