
Integrated 
Repor t
for the year ended 31 December 2019

19
Formerly The Southern African Institute of Char tered Secretaries and 

Administrators NPC





CSSA Integrated Report 2018

3

Corporate Information

Corporate  Information

CSSA Integrated Report 2018

Country of incorporation and domicile: 
South Africa
Registered office and business address: 
Riviera Road Office Park (Block C),
6 – 10 Riviera Road
Killarney, Johannesburg, 2193
Postal address:
P O Box 3146, Houghton, 2041
Telephone: 011 551 4000
Fax: 011 551 4028 
E-mail: info@chartsec.co.za
Website: www.chartsec.co.za
Bankers: 
The Standard Bank of South Africa Limited and Nedbank Group Limited
Registered auditors: 
Mazars, 54 Glenhove Road, Melrose Estate, Johannesburg, 2196

Nature of business and principal activities: 
Non-profit company acting as a professional body

Registration Number: 1972/000007/08

Directors: L Bagwandeen, S Clarke, S Giuricich, SAH Kajee, R Likhang, S Mbhamali, S 
Periah, KE Robinson, S Sadie (CEO), KJ Southgate, E Viljoen, CE Wilson. 

Company Secretary: Irma Warriner, P O Box 1029, Sundowner, 2151

Corporate 
 Information

Forms

3
CGISA Integrated Report 2019 3





Table of Contents

Report laid out by Creamer Media Contract Publishing +27 11 622 3744

Corporate 
Information

Forms

Company  Profile .............................................................6

Chief Executive Officer’s  Report 2019 ........................... 11

Corporate Governance  Report 2019 ...........................31

Summary Financial  Information ...............................50

5
CGISA Integrated Report 2019 5



development (CPD), which ensures 
that members remain on the 
cutting edge of developments. 
CGISA covers Botswana, Eswatini, 
Lesotho, Namibia and South Africa.

VISION
Our vision is to be the leader in the 
practice of governance in Southern 
Africa.

MISSION
Our mission is to become the shining 
beacon in governance. 

We will be the best explainers, the 
best advocates, the best educators 
and the most active organisation in 
the promotion of good governance in 
Southern Africa.

The Chartered Governance Institute 
of Southern Africa (CGISA) which 
was formerly Chartered Secretaries 
Southern Africa (CSSA) is the 
formal professional Institute for 
company secretaries and governance 
professionals. The term ‘governance 
professional’ encompasses in-house 
counsel, risk managers, compliance 
officers, financial managers and others.  
CGISA is an expert commentator 
and thought leader in Southern 
Africa on company secretarial and 
corporate governance matters. CGISA 
offers an international qualification 
recognised in more than 80 countries. 
The career-long programme of 
study comprises attainment of 
professional qualifications and 
requires continuing professional 

V
A

LU
ES

 

Listen well: 
Totally aware. 
Understanding 

what’s going on in 
the world. Always 
mindful of change. 

Stay 
balanced:  

A source of ethical 

conscience. Never 

shaken. Standing 

firm.

Company  
Profile

Stand up: 
Challenging.  

Proud to take a 
position. Never  
afraid to do so.

Move  
forward:  

Forever looking  
at the path

 ahead.

SKILLS
Chartered secretaries and chartered 
governance professionals are high-
ranking professionals with a broad 
base of skills unique among the 
professions. Trained in governance, 
law, accounting, and strategy, 
chartered secretaries and chartered 
governance professionals provide a 
focal point for independent advice and 
guidance on the conduct of business, 
governance and compliance. They 
are key players with the skills, vision 
and values to take their organisations 
and clients forward. 

LEADERS IN 
GOVERNANCE 
Chartered secretaries and chartered 
governance professionals understand 
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only academic qualifications but also 
practical experience, character, integrity 
and responsibility. Only on fulfilment 
of all these criteria may a graduate 
apply to be admitted as a member of 
the Institute and become a chartered 
secretary or a chartered governance 
professional.
There are two levels of membership - 
Associates (ACG) and Fellows (FCG). 
On successful completion of the 
CGISA Board Qualifying Examination, 
graduates become GradCG. Once 
they have gained the necessary 
practical experience and are deemed 
to be of appropriate ethical character, 
they are admitted as members at 
Associate-level and become an ACG. 
On admission as a Fellow, the senior 
grade of membership granted on more 
extensive experience, the member 
may include the prestigious ‘FCG’ 
designation after his/her name.
Membership therefore offers employers 
‘watchdog’ accountability with recourse 
to the Institute’s disciplinary and 
disbarment proceedings in the case 
of misconduct and/or breach by a 
member of the Institute’s Code of 
Professional Ethics and Conduct.
Membership of the Institute ensures 
remaining at the forefront of global 
developments and best practice 
in governance. Membership, and 
therefore qualification as a chartered 
secretary or a chartered governance 

Be totally  
up-to-date:  

In tune with the 
global trends in 

governance.

professional, involves a career-long 
relationship with the Institute - from 
professional qualification through to 
board certification and beyond via 
CPD and ongoing technical support 
packages and tools. 

INTERNATIONAL 
RECOGNITION
CGISA is an integral part of the global 
Chartered Governance Institute (CGI) 
(formerly The Institute of Chartered 
Secretaries and Administrators), 
which was founded in London in 1891. 
Southern Africa is the oldest division, 
which was established in 1909. There 
are eight other divisions: Australia, 
Canada, China, Malaysia, New Zealand, 
Singapore, Ukriat and Zimbabwe, with a 
total membership of 29 000.
CGISA is also a member of Corporate 
Secretaries International Association 
(CSIA), which is a global federation of 
corporate secretaries and governance 
professionals. Member organisations 
include six of the divisions above 
and the United States, India, Brazil, 
Kenya, Bangladesh, Canada and 
Nigeria. All share a common interest 
in the promotion of good governance. 
CSIA represents approximately 
100,000 corporate secretaries and 
governance professionals.

Popular career paths that are pursued 
by chartered secretaries and chartered 
governance professionals include the 
following:

• company secretary
• governance professional
• in-house counsel 
• compliance officer
• risk manager
• financial manager

What career  
choices are there?

7

that good governance is fundamental 
to good business decision-making 
and organisational performance. 
Through our influence with 
Government and regulators, and the 
work of our Members, CGISA leads in 
shaping the governance agenda and 
promoting the best practice essential 
for organisational performance.
Candidates who have completed the 
CGISA International Qualifying Board 
Examination, gained the necessary 
work experience and who present 
the requisite character traits will be 
qualified to apply to be admitted as 
a Member of CGISA and become a 
chartered secretary or a chartered 
governance professional. 

Continuing Professional Development 
endeavours to ensure that all of our 
members are able to remain at the 
forefront of the governance talent pool.
There is currently a shortage of 
qualified and experienced chartered 
secretaries and chartered governance 
professionals, with demand on the 
increase in light of the Companies Act 
(71/2008) and King IVTM. This means 
that chartered secretaries and chartered 
governance professionals can command 
competitive remuneration packages.

DIFFERENT LEVELS OF 
MEMBERSHIP
Membership of CGISA evidences not 

Inspired:  
Leading the way  

so others  
will follow. 

Company  
Profile
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Past 
President 
Sikkie Kajee 

Senior Vice 
President

Karen Robinson 

Executive Committee

President 
Robert Likhang

Vice 
President

Lynelle Bagwandeen 

CEO
Stephen Sadie
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saw a significant increase in our 
student numbers. We also received 
unprecedented publicity in major 
business newspapers, magazines and 
websites.
This CEO’s report is structured 
around the six capitals of the 
international integrated reporting 
framework. Material issues are 
identified to enable all stakeholders 
to understand the challenges being 
faced by the Company. 

We held a one day board strategy 
session on 5 April 2019 to develop 
our strategic plan for 2019/20. This 
report deals with the first year of 
implementation of the strategic plan. 
The board adopted five key strategies:

INTRODUCTION 
The long-standing history of the 
institute is testament to an appetite 
that encourages innovation, forward 
thinking and thought leadership. The 
important events and momentous 
occasions in 2019 are a fitting tribute 
to our celebration of our 110 year 
history and set the path to future 
momentous occasions that will 
enhance the institute’s standing in 
the corporate governance landscape. 
We are confident that the future 
of the institute will hold a number 
of strategic endeavours that will 
benefit all stakeholders. We remain 
committed to having our institute 
grow from strength to strength and 
continue to provide a home for all 
dedicated company secretaries and 
governance professionals, who wish 
to improve corporate governance in 
Southern Africa. We are committed 
to building leaders in corporate 
governance, who will perform their 
functions with the highest degree of 
professionalism and integrity. In 2019 
we celebrated 110 years of history in 
Southern Africa. It is fitting that 2019 
was a very good year for our institute. 
 
However the weak economy is still 
a critical factor, which affects our 
members and students and also 
extends to our sponsors supporting 
our events financially. Though this has 
had an impact, the institute continues 
to make strides in promoting good 
corporate governance and we are 
excited for our future and the future 
of our members and students. The 
introduction of the new curriculum 
in 2019 was a major success and 

Stephen Sadie (CEO, CGISA) 

Chief 
Executive 
Officer’s 

Report 2019 
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training 
programmes3 To implement a 
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marketing and 
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strategy44

To improve 
financial 
sustainability.55

To successfully 
implement
 the new 
curriculum22
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The strategy session decided that our 
core purpose was building leaders 
in corporate governance. These five 
strategic priorities will be elaborated 
on throughout this report. The table 
below presents the outline of the 
CEO’s report. 

registration, will follow their laws of 
registration and make the necessary 
changes. The institute’s renaming 
follows that of the international 
organisation from ICSA to the 
Chartered Governance Institute (CGI) 
in September 2019.

The outlook for 2020 looks 
increasingly bleak. The Covid-19 
pandemic has already wreaked havoc 
across the globe and at the time of 
writing has had a major impact on the 
Southern African economy. It is clear 
that this pandemic will negatively 
affect our institute in Southern Africa 
for the rest of 2020. 

INTELLECTUAL CAPITAL

CONFERENCE  
The 11th Premier Corporate 
Governance Conference took place 
on 26 and 27 September 2019 at 
the Montecasino Ballroom. The 
conference, which was the largest 
corporate governance conference in 
SA, showcased the institute’s thought 
leadership on what was arguably the 
country’s most pressing problem. 
The master of ceremonies, Jeremy 
Maggs, kept delegates captivated with 
his relevant and critical questions. 
There were a number of high profile 
speakers such as Edward Kieswetter 
(SARS), Trevor Manuel (former 

Six Capitals

Intellectual capital We express our intellectual capital in the following ways:
•  Conference
•  Integrated reporting awards
•  Seminars, workshops and webinars
• Tax Indaba and Leaderex
•  Publications
•  Technical support

Human capital We express our human capital in the following ways:
•   Membership
•  Assessment and accreditation
•  Awards ceremony 
•  Membership
•  Staff

Social and Relationship Capital We express our social and relationship capital in the following 
ways
•  Marketing
•  Representing members
•  The Chartered Governance Institute
•  The Corporate Secretaries International  
   Association

Financial capital We express our financial capital in the following ways:
•  Information management system
•  Finance

Natural Capital Though our business does not focus on environmental issues, 
we are cognisant of the environment in our daily activities and 
we support energy and water saving initiatives.

Manufacturing Capital We do not have any machinery or manufacturing capital to 
report on.

OUTLOOK FOR 2020 IN 
GENERAL
Before looking at the events of 
2019, it is important to highlight the 
way forward for the institute. The 
institute will focus on remaining a 
leading thought leader in corporate 
governance and will strive to receive 
greater recognition among leading 
regulatory bodies. Greater public 
awareness of the institute’s existence 
needs to be created, which will lead 
to more student registrations and a 
resultant larger membership base. 

In 2019 we ran a major marketing 
campaign on the new global name. 
This prepared the ground for 
members in Southern Africa to vote 
on the local name change. On 18 
March 2020 members voted in favour 
of the new name - The Chartered 

Governance Institute of Southern 
Africa - an historical event.
The current membership includes 
governance professionals whose 
functions involve compliance, risk 
management, accountants, finance 
managers, legal counsel, etc. all of 
which are implementers or assurers 
of good governance. Governance 
has come to the fore and is a better 
blanket name for all of our members. 
The name change has already taken 
place globally, and each of the 
divisions, because of the jurisdictional 

Jeremy Maggs addresses the audience as 
master of ceremonies 
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Edward Kieswetter, South African Revenue 
Service, speaks on SARS and good 
governance 

Max Boqwana, Boqwana Burns Inc., on 
the role of lawyers in promoting good 
governance 

Panel Discussion on what keeps company secretaries awake at night. From left to right: Andrew 
Johnston, Sun International, Bongani Mathebula, Public Investment Corporation and WK Groenewald, 
Altron 

Trevor Manuel, Old Mutual, on what a 
chairman expects from his/her company 
secretary 

Anushka Bogdanov, Risk Insights, on 
the impact of ESG for South African and 
international markets 

Nooraya Khan, Pan African Capital & 
Liberty Holdings on what creates effective 
boards 

Chief 
Executive 
Officer’s 

Report 2019 

… The conference 
was a resounding 

success and 
continues to 

consolidate our 
thought leadership 

role

‘‘
’’

Minister of Finance), Max Boqwana 
(Boqwana Burns Inc), Saray Khumalo 
(Everest mountaineer), Suresh Kana 
(King Committee) and Andre Visser 
(JSE). The build up to the conference 
received extensive coverage with 17 
half page adverts in Business Day, 
9 half page adverts in the Sunday 
Times and 8 full page adverts in 
the Financial Mail. Snippets of the 
conference were aired on eNCA 
news. In addition, there were banners 
on various websites and a social 
media campaign on Facebook, 
LinkedIn and Twitter. The depth and 
breadth of the conference marketing 

CGISA Integrated Report 2019 13



Packed audience listens attentively to the speakers as the conference gets underway 

Andre Visser, JSE Ltd, on the JSE’s 
regulatory response to recent events in the 
equity and debt markets 

Prof. Pedro Tabensky,  Rhodes University on 
ethics and lucidity 

Panel Discussion on company secretaries in the frontline. Elsabé Kirsten, Old Mutual Limited and Lynelle 
Bagwandeen, Netcare, Lerato Matlosa, Sibanye Stillwater and Stephen Page, Nasdaq Boardvantage 

Andy Dy, Diligent, on technology driven 
governance 

Saray Khumalo, Momentum Metropolitan 
Holdings, on historic encounters with 
Everest 

… The panel noted 
that South Africa was 
in a pivotal moment 

in its history with the 
unravelling of state 

capture.’’

‘‘
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Peter Fowler, Lumi Global on Going 
hybrid: Practical sessions for your next 
AGM 

campaign has definitely put our 
institute on the map. The institute is 
becoming widely recognised in the 
broader business community.

In his address to the conference, SARS 
commissioner Edward Kieswetter 
stated that “if the organisation (SARS) 
is to heal, leadership must heal first.” 
At the time of the conference, it was 
about 170 days since Kieswetter had 
taken on the role of commissioner 
in May. Kieswetter emphasised that 
leadership defines the health of an 
organisation, as well as sets the 
tone and culture, and exemplifies its 
desired values. He added that SARS 

The serious nature of the topic under discussion is palpable in the room 

Devices are used effectively by delegates to vote after each presentation 

Suresh Kana, King Committee on Good 
governance – Moments of truth 

would shortly announce a leadership 
renewal and engagement programme. 
This was key to regenerating public 
confidence in SARS, which had taken 
a considerable knock in the state 
capture years.

Trevor Manuel, former finance 
minister, addressed delegates 
on what a chairperson expects 
from his/her company secretary. 
He stated that the relationship 
between the chairperson and the 
company secretary must be based 
on absolute trust and good faith. 

CGISA Integrated Report 2019 15
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The conference was a resounding 
success and continues to consolidate 
our thought leadership role in 
corporate governance.  

INTEGRATED REPORTING 
AWARDS  

The integrated reporting awards was 
held at Montecasino on 14 November 
2019. The intensive judging process, 
which preceded the event offered 
companies an opportunity for peer-to-
peer comparison and attracted entries 
from various categories of companies, 
including JSE categories: Top 40, Mid 
Cap, Small Cap and Fledgling/AltX. 
There were other categories, including 
State-owned, Public Sector, Unlisted, 
NGOs/NPOs and Regional. The 
judges noted an overall increase in the 
quality of integrated reports in 2019. 
This year, the full judges’ report was 
published by PwC. 

Erik Venter, former Comair CEO, 
gave an interesting keynote address 
on risk management. Given the 
problems facing SAA at the time, it 
was interesting to hear a different 
perspective from a successful CEO 
in the aviation industry. We were 
privileged to have our honorary 

He added that it was important to 
appreciate that, inasmuch as the 
responsibilities and the expectations 
are shaped by interactions of the 
past, companies have to be forward 
looking. This entails that both boards 
and executives need to be alive to 
new demands for training, internal 
investment and appropriate culture 
shifts.

Max Boqwana, senior partner at law 
firm Boqwana Burns, spoke about the 
role that lawyers have played in the 
corruption evident in South Africa. In 
his address, he stated that it was the 
ethical and professional responsibility 
of lawyers to advise their clients 
according to good practices. He added 
that a lawyer’s role cannot solely be to 
defend the clients’ interest, without the 
need to balance this interest with that 
of the broader society.

There were two topical panel 
discussions. The first one on 
what keeps company secretaries 
awake at night was undertaken by 
prominent company secretaries 
including Bongani Mathebula (PIC); 
Willem Groenewald, FCG (Altron) 
and Andrew Johnston, FCG (Sun 
International). The panel highlighted 
that company secretaries needed 
to possess the ability to adapt and 
keep pace, and do what the law 
required of them. A second panel 
discussion was also held on company 
secretaries in the frontline and 
was led by Lerato Matlosa ACG, 
(Sibanye Stillwater); Elsabe Kirsten, 
FCG (Old Mutual); Stephen Page 
(Nasdaq Boardvantage) and Lynelle 
Bagwandeen, FCG (Netcare). This 
panel discussed how the role of the 
company secretary has evolved and 
that the company secretary was the 
conscience of the company. They 
added that the company secretary 
has to be the voice of calm among 
the noise.

Convene sponsored the coffee stand and delegates appreciated a good cup of coffee 

member, Prof Mervyn King, hand 
out the overall winner to Nedbank. 
We started the reporting awards in 
1956 and 64 years later they are still 
going strong. This is a significant part 
of our 110 year history in Southern 
Africa. The institute’s President 
Robert Likhang addressed the 
audience and stated that we need 
to keep encouraging companies and 
organisations in the whole region 
to participate in these awards. We 
have seen increased participation 
and, hopefully, the region as a whole 
will benefit from this important step 
towards responsible and sustainable 
reporting. South Africa’s highly 
accomplished comedian Joey 
Rasdien entertained the crowd.

We were privileged to have an 
excellent panel of judges:  
• Ronel Fourie – associate director, 

PwC, Convenor of judges
• Dr. René De Klerk – lecturer, 

The Albert Luthuli Centre for 
Responsible Leadership, University 
of Pretoria 

• Professor John Ford – Gordon 
Institute of Business Science 

• Claude Kamangirira –assistant 
company secretary, Metair 
Investments Limited 

Chief 
Executive 
Officer’s 

Report 2019 
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Audience waits in anticipation for the announcement of the winners in each category

Mahlatse Kabi (centre), GIBS, presents the Small Cap award to Thandeka Mthembu (left) and 
Hanre Rossouw (right), Royal Bafokeng Platinum 

Carol Crozier (centre), JSE Ltd, presents the Fledgling/Alt-X award to Shahied Rylands (left) 
and Bryan Silke (right), Sasfin Holdings Ltd 

• Professor Warren Maroun – Wits 
School of Accountancy 

• Dr Nimrod Mbele – managing 
director, Knowledge Anchors 
Group

• Tsvetana Mateva – business 
executive, Auditor-General South 
Africa 

• Sabrina Paxton – technical adviser, 
CGISA

• Corli le Roux – independent 
specialist

• Zubair Wadee – reporting and 
governance specialist 

The integrated reporting awards 
continue to demonstrate our thought 
leadership over the past 64 years.

Lukanyo Mnyanda (Business Day) 
addresses the audience 

Joey Rasdien entertains the audience 

Chief 
Executive 
Officer’s 

Report 2019 
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Faith Mthembu (left), Diligent, presents the Top 40 award to Hanno Olinger,  
Exxaro Resources Ltd 

Mervyn King (left), IIRC, presents the overall winner of the integrated reporting awards to Bruce 
Thomas, Nedbank Group Ltd 

SEMINARS, WORKSHOPS 
AND WEBINARS 

Ongoing training in company 
secretarial practice, governance, 
legislation, accounting and taxation 
for our members is vital. Continuing 
Professional Development (CPD) 
helps to ensure that our members 
keep their knowledge and skills current 
so that they can deliver a high quality 
of service that safeguards the public 
and meets the expectations of their 
employers and the requirements of our 
profession. 

…Once again this 
demonstrates why 

CGISA has always been 
a thought leader for the 

past 110 years.

Forms

‘‘ ‘‘

Joey Rasdien entertains the audience 

Chief 
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Anushka Bogdanov

Dominik Heil

Jonathan Cook

Ahmore Burger-Smidt

Carryn Maitland Heather Davies

Carmen Westermeyer

Marlon Moodley

Carolynn Chalmers

Happy Masondo

Neil Kirby

Seminar, workshop and webinar presenters

Richard de la Harpe

We held a total of 22 seminars and 
18 workshops in 2019. Training on 
the company secretaries’ toolkit 
commenced in October 2019 and 
have been received well by both 
members and the general public. 
There are 15 modules in total 
and modules 1-3 were covered in 
2019. The trainer on the company 
secretaries’ toolkit is Sibani 

Mngomezulu. Sibani is a qualified 
lawyer and a fellow of the institute. He 
attended extensive training in India in 
January 2019 to be able to train on the 
toolkit.

We have also managed to cover 
most of the key centres such as 
Johannesburg, Durban and Cape 
Town. General topics such as the role 

of the company secretary, effective 
minute-taking, King IVTM and ethics 
have been popular. The webinars 
have proven to be successful. All 
in all, 29 webinars were presented 
in 2019. Seminars, workshops 
and webinars have contributed 
considerably to our public profile 
and demonstrate once again our 
commitment to thought leadership.

Chief 
Executive 
Officer’s 

Report 2019 
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Ruaan van Eeden Cathie Lewis Ronell van Rensburg

Sibani Mngomezulu Thandiwe Nhlapho Yaniv Kleitman

Speaker Date City Hours Topic
Yaniv Kleitman 26-Mar JHB 2 Issues and pitfalls in preparing company MOI’s 

Sibani Mngomezulu 29-Mar JHB 2,5 The multifunctional company secretary 

Yaniv Kleitman 24-Apr JHB 2 Unpacking section 43 of the Companies Act

Jill Parratt 23-May JHB 2 Diary of seasoned company secretary 

Happy Masondo 28-May JHB 2,5 Governance: water and energy security 

Cuma Zwane 05-Jun JHB 3 Understanding XBRL 

Anushka Bogdanov 12-Jun JHB 3 A risk analysis: ESG and sustainability 

Dominik Heil 26-Jun JHB 3 Corporate strategy for company secretaries 

Lynelle Bagwandeen 17-Jul JHB 2 The ever-evolving role of the company secretary

Cuma Zwane 22-Jul CPT 3 Understanding XBRL 

Sibani Mngomezulu 25-Jul JHB 2 The potential of the social and ethics committee 

Ruaan van Eeden 01-Aug JHB 2 Cross-border transactions: tax etc. 

Thandiwe Nhlapho 29-Aug JHB 2 The ABC of board resolutions 

Lynelle Bagwandeen 05-Sep JHB 2 POPIA - ensure that the company and the board is ready 

Joanne Matisonn 06-Sep JHB 2 How to prepare for an AGM  

Natalie Scott 13-Sep JHB 2 Blockchain and cryptocurrency 

Carolynn Chalmers 16-Sep CPT 2 IT Governance: is the board keeping pace? 

Nico Theron 18-Sep JHB 2 Tax consequences of dividend payments 

Karen Robinson 30-Oct JHB 2 An introduction to corporate governance

Jonathan Cook 07-Nov JHB 3 Leading from the middle 

Bontle Pilane 08-Nov JHB 2 Procurement laws and regulations 

Carolynn Chalmers 28-Nov JHB 2 International approaches to corporate governance

The seminars conducted in 2019 were as follows:

Chief 
Executive 
Officer’s 

Report 2019 
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The webinars conducted in 2019 were as follows

The workshops conducted in 2019 were as follows:
Speaker Date City Hours Topic

Ahmore Burger-Smidt/Neil Kirby 31-Jan JHB 4 Data governance  

Inhouse AGSA 04-Feb JHB  Governance training for audit committee  

Mario Fazekas 05-Feb JHB 4 King IVTM: new related fraud and ethics?

Marlon Moodley  07-Feb JHB 4 Technology governance 

Mario Fazekas  19-Feb JHB 4 Internet and social media risks 

Karen Robinson  22-Feb JHB 4 Effective minute-taking 

Cathie Lewis  13-Mar DBN 4 Effective minute-taking 

Dr Dominik Heil 18-Mar JHB 4 Reputation: boards ultimate responsibility

Ronell van Rensburg 19-Mar CPT 4 Role of the company secretary on director induction

Inhouse MUT 03-Apr DBN 4 Effective minute taking 

Inhouse AGSA 20-May JHB  Governance training focused on SOE’s  

Inhouse AGSA 09-Sep JHB 4 Technology and governance 

Heather Davis 17-Sep JHB 8 Effective minute-taking 

Marylla Govender  10-Oct JHB 4 Building competition law compliance

Sibani Mngomezulu 31-Oct JHB 8 Toolkit - Module 1   

Inhouse FIC 19-Nov JHB 4 King IVTM overview training 

Sibani Mngomezulu 27-Nov JHB 8 Toolkit - Module 2   

Sibani Mngomezulu 04-Dec JHB 8 Toolkit - Module 3   

Speaker Date Hours Topic

Caryn Maitland 04-Feb 2 Being a director: duties and responsibilities

Caryn Maitland 11-Mar 2 Compilation and mindful financial reporting- IFRS SMEs

Cynthia Schoeman 03-Apr 2 Choosing to be ethical 

Carmen Westermeyer 23-May 2 Leasing vs instalment sales, Income Tax vs VAT

Cynthia Schoeman 28-May 2 Ethics is your responsibility too 

Caryn Maitland 10-Jun 2 Making the Companies Act practical: CIPC 

Marlon Moodley 11-Jun 3 Technology security and industry 4.0  

Dr Dominik Heil 13-Jun 2 Reputation: The boards ultimate responsibility

Caryn Maitland 20-Jun 2 Compilations and drafting AFS 

Caryn Maitland 03-Jul 2 IFRS 15 and 16 Leases  

Caryn Maitland 08-Jul 2 Back to basics: consolidations

Ruaan van Eeden 30-Jul 2 Income tax and VAT update 2019  

Jonathan Lewis 07-Aug 2 Current and future trends in reporting

Karen Robinson 19-Aug 3 Effective minute-taking

Sibani Mngomezulu 26-Aug 2 The potential social and ethics committee/key trends

Richard de la Harpe 27-Aug 2 Duties and liabilities of directors/case law 

Cuma Zwane and Maphuthumane Masilela 28-Aug 3 Understanding XBRL  

Carmen Westermeyer 29-Aug 2 Financial emigration and expat taxes 

Carmen Westermeyer 04-Sep 2 Tax consequences of offshore transactions 

Caryn Maitland 12-Sep 2 Managment accounts

Richard de la Harpe 20-Sep 2 Memoranda of Incorporation/ related issues (part 1)
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Leaderex hosted a fireside chat on “Ensuring accountability and governance”. Stephen Sadie 
(CEO) spoke on a panel alongside from left to right: Prof. Wiseman Nkuhlu, Kimi Makwetu and 
Mervyn King 

Nic Benson, PPG chairman with panel members at the Tax Indaba

TAX INDABA AND LEADEREX

The institute was one of the 
recognised controlling bodies 
represented at the Tax Indaba 2019, 
which took place at the Sandton 
Convention Centre, in Johannesburg, 
from 26-30 August. The event 
provides an interactive platform for 
tax professionals to connect with 
Government institutions, such as the 
National Treasury, SARS and the 
Office of the Tax Ombud and engage 
on topical economic issues in the 
South African tax environment. Our 

entrepreneurs at Leaderex, which 
was held at the Sandton Convention 
Centre. Stephen Sadie spoke on a 
nation building panel on the topic 
of ensuring accountability and 
governance along with Mervyn King, 
King Committee; Kimi Makwetu, 
Auditor General; Professor Wiseman 
Nkuhlu, University of Pretoria. 
Discussion points included creating 
a culture of accountability in SA, 
the need for strong institutions 
and accountability mechanisms, 
restoring trust and confidence, 
taking action against unethical and 
unprofessional conduct, holding 
perpetrators of crime responsible for 
their actions, improving governance 
and compliance frameworks, stopping 
irregular and wasteful expenditure, 
monitoring the performance of 
municipalities, filling key personnel 
positions and strengthening technical 
capacity, as well as the Public Audit 
Amendment Act. 

chairman of the Professional Practice 
Group (PPG), Nic Benson, spoke 
on a panel on day three of the event 
at the Town Hall Session relating to 
individual returns. 

On 4 September 2019 the institute 
joined Africa’s largest gathering 
of executives, professionals and 

Marlon Moodley 02-Oct 2 Blockchain technology governance 

Nico Theron 10-Oct 2 SARS audits and tax dispute resolutions 

Thandiwe Nhlapo 17-Oct 2 The drafting of board resolutions

Carmen Westermeyer 12-Nov 2 Trusts and s7C: an update  

Nico Theron 19-Nov 2 Annual tax update 

CGISA Integrated Report 201922

… The webinars 
have proven 
to be hugely 
successful.
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Our participation in these two 
key events illustrates our thought 
leadership.

PUBLICATIONS

The institute is establishing itself as 
a prominent thought leader in the 
corporate governance landscape. 
One of the ways in which this may be 
achieved is to continuously publish 
relevant and informative publications. 
Two best practice guides were 
published - the topics included shares 
and conflicts of interest both of which 
are topical issues. Many queries were 
received from members in respect 
of shares. The shares guide looked 
at the general position of shares in 
terms of the 2008 Companies Act and 
discussed the company secretary’s role 
in regard to shares with some practical 
scenarios, where applicable, to assist in 
understanding the theory around shares. 

Company secretaries, as the trusted 
advisors in the boardroom, need to 
ensure that the board is aware of 
process and legal requirements by 
which conflicts of interest should 
be managed. This guide mainly 
dealt with conflicts of interest of a 
personal financial nature. This guide 
aimed to assist company secretaries 
to understand conflicts of interest 

Marketing the CGISA qualification at Leaderex 2019 are Bongiwe Sibanda (left) and Deborah 
Duncan 

Sabrina Paxton, technical adviser 
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and the processes that need to be 
adhered to when such conflicts arise. 

Four digital issues of boardroom went 
out in 2019 and were well received by 
members, students and subscribers. 
The first issue focused on the 
chartered governance professional. 
The second issue focused on 
corruption. The third issue focused 
on women’s month. The fourth issue 
focused on the conference and the 
integrated reporting awards. The 
boardroom is establishing itself as 
a key mouthpiece of the institute in 
terms of corporate governance. 

Boardroom only goes to members 
and students. However the ezine 
goes out to a much wider database. 
Four issues of the ezine went out 
during 2019. Our publications have 
helped us make significant progress 
in thought leadership in 2019. 

The conference; integrated reporting 
awards; seminars, workshops and 
webinars; publications and technical 
support together provide powerful 
thought leadership for our profession. 

TECHNICAL SUPPORT

Technical support is another key 
component of our thought leadership. 

This involves ensuring members 
queries are dealt with promptly 
thus enabling them to provide a 
professional service. The technical 
adviser’s duties ranged from advising 
members on queries, to advising 
committees and the CEO of changes 
to legislation, which might affect the 
Company. The monthly technical 
newsletter, which is divided into three 
sections, namely, governance, legal, 
tax and accounting provider our 
members with up-to-date analysis of 
key issues. 

The technical adviser represented 
the Company on a number of forums 
including the SARS RCB Leadership 
forum and the Integrated Reporting 
Committee (SA) working group. The 
Technical Support Package, which 
comprises an annual subscription 
for certain services, was distributed 
to various persons. This package 
is available to persons who are 
not members or students. The 
technical committee is an advisory 
committee to the JSE when proposed 
amendments to the listings and debt 
requirements are made. Timeous 
comments from members of the 
technical committee were submitted 
to the JSE as per the mandate. 
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Distinguished 50-year members stand in proud harmony 

We continued to consolidate our 
relationship with the JSE also with 
regards to the integrated reporting 
awards. 

Sadly two valued members of the 
technical committee passed on in 
2019, Joanne Matisonn and Noriah 
Sepuru. In addition to being a 
member of the technical committee, 
Joanne contributed to the institute in 
other areas. She served as technical 
adviser for a year from June 2015 to 
June 2016 and as a member of our 
board from May 2004 - May 2008. 
She conducted many seminars and 
webinars. Joanne was a prolific 
writer and penned numerous articles 
for boardroom, Global Governance 
Voice, the Juta Corporate Report and 
Without Prejudice. Joanne served as 
a judge of the integrated reporting 
awards and also served on the task 
force committees for both King II and 
King III.

Noriah became a member of the 
institute on 12 May 2010. Noriah 
was much respected in the 
company secretary field and was 
the group company secretary of 
Mpact. Noriah previously held the 
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position of company secretary at 
Jasco Electronics Holdings Ltd and 
company secretary at Barloworld Ltd.

Our strong technical support 
demonstrates our thought leadership. 

HUMAN CAPITAL

MEMBERSHIP

Our members and students are the 
most important parts of our human 
capital. 

Our membership numbers were 
fair ly stable in 2019 except 
for some retired members 
who lef t the institute. In 2019 
our members continued to be 
af fected by the general economic 
environment as more companies 
retrenched employees and the 
increasing cost of living impacted 
on the ability of members to 
pay their fees. The pass rate of 
students has also had a negative 
impact on the number of potential 
members. However, student 
numbers increased signif icantly 
in 2019, which should translate 
into higher member numbers 
going forward. 

The reason our institute has lasted 
for 110 years is due to the loyalty 
and commitment of our members. 
Twenty two members were formally 
acknowledged for their 50 year 
membership at a breakfast held on 
24 October 2019. Past international 
president, Marshall Murton gave 
a dignified speech worthy of 
accolade and spoke highly of the 
contribution the long-standing 
members had made. He gave special 
commendation to Vaughan Russell 
for his years of service to the institute 
as Pietermaritzburg branch chairman, 
as company secretary of the institute 
and for his long service to the PPG 
committee. The members reminisced 
about how they had come to choose 
the institute when deciding on 
study options. Following on from 
the successful completion of the 
qualification, they acknowledged 
the positive impact it had on their 
careers and the varied paths they 
had chosen as a result of the 
opportunities presented thereafter. 
Some members recalled that 
students would have to rewrite all 
four exams at the time if they failed 
one exam. The 50-year membership 
certificates were awarded to each of 
the members.
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One disciplinary case was handled 
by the investigations and disciplinary 
committees. A letter of warning was 
issued to a member of the institute. 
The institute continued to oversee 
that members were of requisite 
character, integrity and accountability 
as chartered secretaries and chartered 
governance professionals. 
We continue to build leaders in 
corporate governance through our 
members. 

ASSESSMENT AND 
ACCREDITATION

As from January 2019, the institute 
offered a revised qualifying 
programme with a greater emphasis 
on corporate governance, corporate 
law, company secretarial practice, risk 
and compliance, and strategy. The 
benefits of the new curriculum are that 
there are now two routes to chartered 

membership, namely, chartered 
secretary and chartered governance 
professional. There was a significant 
spike in the number of students in 
2019 which can be partially attributed 
to the major marketing campaign that 
preceded the introduction of the new 
curriculum. Two new textbooks on 
Applied Governance and Company 
Secretarial Practice were well received 
by our students. Baldwin Masethla, 
customer services manager ensures 
all students received their textbooks 
timeously. 

A feather in our cap is that our 
division was first out of the starting 
blocks in implementing the new 
curriculum. This brought to fruition 
years of discussion and planning by 
the global institute.

The qualifications are now structured 
as follows:

...Student numbers 
continued to 

increase steadily 
year-on-year

‘‘
’’
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Governance Practitioner (NQF7)
NQF level 5 NQF Level 6 NQF Level 7

Communication Managing Information Systems Management Principles
Introduction to Financial 

Accounting
Principles of Business Law Advanced Business Law

Introduction to Law Advanced Financial Accounting Advanced Corporate 
Governance

Introduction to Corporate 
Governance

Principles of Corporate 
Governance

NQF8

Applied Governance
Finance for Decision-Making

Corporate Law
Risk and Compliance

Company Secretary (NQF8) 

(Chartered Secretary Route)
Company Secretarial Practice

Development of Strategy

Governance Professional (NQF8) 
(Chartered Governance Professional 

Route)
Enterprise Risk Management

Public Sector Governance

OR

Baldwin Masetlha, customer services manager 
ensures students receive their textbooks
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...By developing 
our students we are 

building future leaders 
in corporate
governance

‘‘
’’

Assignments were set during 2019 to 
provide a more rounded assessment 
of students’ ability besides the exam. 
There were three board modules 
which had assignments:
• Applied Governance
• Company Secretarial Practice
• Finance for Decision-making

A further three assignments were 
rolled out in 2020. 

By developing our students we are 
building future leaders in corporate 
governance. 

AWARDS CEREMONY

The awards ceremony took place at 
the Linder Auditorium, Wits School 
of Education, on 16 September 2019. 
It was attended by 400 graduates, 
prize winners and their guests. There 
were 106 graduates this year, which 
is a higher number than prior years. 
The guest speakers were Mark 
Peters of the Johannesburg Business 
School and Karen Robinson, senior 
vice president. These graduates are 
the future members of our institute 
and we look forward to them filling 
our ranks and taking our profession 
forward. The institute is doing much 
for the governance landscape with its 
new curriculum.
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Karen Robinson addresses the graduates 

Mark Peters, Johannesburg Business 
School, gives the graduates a 
motivational talk 

Capturing a proud moment 

Family members celebrating 
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The institute seeks to further 
the importance of the corporate 
governance profession and its 
members, which has become 
imperative with corruption as 
prevalent as it is within society today. 
All graduates were encouraged to 
continue their professional journey and 
to become members of the institute 
in the future. We continue to build 
leaders in corporate governance.  

STAFF

We have a staff complement of 
17. The CEO, together with the 
management team, ensures that 
students and members receive the 
utmost professionalism at all times. 
External support is sourced where 
required and the institute has a few 
key external consultants for various 
functions including, IT support, 
marketing and events management. 
Staff meetings were held every 
second week so that all staff were 
appraised of what was happening 
in each department. Staff were 
encouraged to attend the seminars 
and webinars, which pertained to their 
departments. We are a small staff but 
we are committed through our actions 
to build as many leaders of corporate 
governance as possible. 
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Sikkie Kajee (Past President) caps a 
student as she continues her inspirational 
journey 

Proud moment for a graduate and her family 

Graduates and guests at the 2019 awards ceremony 

Staff at the office in Killarney
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SOCIAL AND 
RELATIONSHIP CAPITAL

MARKETING 

Our profile in the market place 
continued to grow with an active 
marketing strategy. The business 
sector has become increasingly 
aware of the institute. New 
campaigns were developed for the 
conference, seminars, students 
and the integrated reporting 
awards. An information leaflet was 
updated with the new curriculum 
for print and digital. Extensive 
marketing was conducted across 
various platforms and to different 
target audiences. For students, 
various forms of marketing took 
place including posters being 
delivered to universities and skills 
development providers. Adverts 
were also placed in the Without 
Prejudice magazine. This impacted 
positively on our student numbers. 
An editorial was sent out on the new 
corporate governance qualification 
to explain the difference between 
a governance professional and 
company secretary and how to go 
about becoming one. The editorial 

received 23 000 Likes on facebook. 
Various social media platforms were 
used throughout 2019 including 
Facebook, Twitter, LinkedIn and 
Instagram. All events were marketed 
via these social media platforms and 
through online banners and print 
advertisements. Creamer Media and 
eNCA took videos at the conference, 
which gave the institute additional 
publicity via social media and 
included YouTube 

The value of the print advertisements 
creating awareness of our conference 
and IRA events across Business Day, 
Business Live, Sunday Times and 
Financial Mail was in the millions. 
Regular seminar, workshop and 
webinar mailers also contributed 
to our public profile. Our marketing 
campaigns are directed at attracting 
more and more people into our ranks 
so that they can become leaders in 
corporate governance too.

REPRESENTING MEMBERS

We continued to represent our 
members on a range of bodies such 
as the King Committee, Integrated 
Reporting Committee of SA, Fasset, 
QCTO, CIPC, SARS and the JSE Ltd. 

THE CHARTERED 
GOVERNANCE INSTITUTE 

The international CGI council met 
twice in 2019. The first council 
meeting was held on 27 to 28 March 
2019 in Taipei, Taiwan and the 
second on October 2 to 3, 2019, in 
Auckland, New Zealand. Progress 
on a number of key initiatives in the 
global institute was discussed. 

The honorary officers in 2019 
were: Edith Shih from Hong Kong 
as president, Peter Turnbull from 
Australia, Jill Parratt from Southern 
Africa, and Dr Syed Abdul Hamid 

Al Junid from Malaysia as vice-
presidents. The Southern Africa 
division continues to play a key role in 
developing the global institute. 

The global institute went public 
with its new name, The Chartered 
Governance Institute (CGI) on 5 
November 2019, and revealed its 
new logo as well as a new visual 
identity. Most importantly, the new 
name represents a broader remit for 
the institute that not only includes 
company secretarial practice 
but also a greater emphasis on 
governance. At the same time the 
institute launched a new website to 
promote a better understanding of 
the institute’s activities. In Southern 
Africa we promoted the global brand 
extensively in the last few months of 
the year. This laid the foundation for 
our local name change which was 
eventually voted on in March 2020. 

Further to Australia, New Zealand, 
Malaysia and Ukriat adopting 
“governance” in their division’s name, 
the Canada division has adopted the 
name The Chartered Governance 
Institute of Canada as well as the 
same logo and visual identity.  

The institute’s new eCommunity went 
live on 2 December 2019 and has 
been steadily growing in participation 
ever since.  The eCommunity is an 
online platform that brings together 
professionals involved in governance 
from around the world.  It is open to 
members and non-members and is 
a 24/7 meeting place and resource 
centre.  

There are over 2,500 members of 
the eCommunity, with discussion 
threads covering topics such as 
ESG reporting, crisis management, 
investment attraction as well as 
opportunities for governance 
professionals around the world. 

Deborah Duncan, marketing and 
membership manager 
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This is a key benefit to members 
that brings the global nature of our 
institute to you in a convenient way.  

The Professional Standards 
Committee (PSC) has fundamentally 
altered the way it assesses a 
division’s capacity to deliver the 
qualifying programmes. The PSC 
has now implemented a Quality 
Assurance (QA) framework approach 
that gives greater guidance to 
divisions, with commensurate 
expectations. All nine divisions are 
now fully accredited under the new 
QA framework and review dates 
have been set to provide PSC with 
a staggered workload to handle two 
divisions per year.  

There is a greater visibility of the 
global institute which should provide a 
stronger brand for the local institutes. 

THE CORPORATE SECRETARIES 
INTERNATIONAL ASSOCIATION 

The Corporate Secretaries 
International Association (CSIA) 
Council meeting and AGM took place 
on 9 and 10 September 2019 in New 
Delhi. There was a good attendance 
by members with the representatives 
from Kenya, Southern Africa, 
Malaysia, Hong Kong and Zimbabwe 
travelling to India, whilst Nigeria took 
part via teleconference. The focus 
of the two days was to elect the new 
honorary officers for the upcoming 
2020 year, improve the strategic plan 
and attend to other business issues 
that required member deliberations. 
The 2019 year for CSIA has had 
some good successes but has 
also been a year of challenges. 
The members have committed to 
the CSIA vision of being the global 
voice of corporate secretaries and 
governance professionals, and hence 
the strategic plan involved many 
items to make the 2020 year an active 

one and a focus on member growth 
and participation. 

The CSIA has member countries with 
exciting initiatives of their own, that 
could be shared with other member 
countries to follow best practice, have 
discussions on common topics, and 
involve comparative analysis on many 
fronts. The hospitality of the Indian 
hosts was unrivalled and the dinners 
included members of their council 
along with past presidents and initial 
founders of the Institute of Company 
Secretaries of India (ICSI). They 
were all passionate people about 
their profession and it was interesting 
to see how the role of a company 
secretary is viewed in India by their 
government and citizens.
 
The honorary officers for 2020 were 
elected at the Council meeting in 
Delhi as follows:

President – Karyn Southgate 
(Southern Africa);
Vice-President – Ranjeet Panday 
(India);
Treasurer – Letitia Gaga (Zimbabwe);
Secretary – Chua Siew Chuan 
(Malaysia)

The third day included a seminar 
on Redefining Global Governance 
and was attended by ICSI members, 
council members of the ICSI and 
members of the public. It included 
mostly panel discussions with 
participants from around the world 
and gave everyone a global view 
on specific areas of governance. 
The CSIA is important in that we 
can engage on a structural level 
with national associations that are 
outside of the CGI stable. Once 
again Southern Africa is playing 
a key role in building leaders 
of company secretaries and 
governance professionals around 
the world. 

FINANCIAL CAPITAL

INFORMATION 
MANAGEMENT SYSTEM

V-Soft has been a software solution 
provider to the institute since 
2013. During this period, V-Soft 
has developed and maintained the 
institute’s Information Management 
System.  The system manages 
student and member administration, 
exams, financials, reporting 
(statistical and general) and the 
online member and student web 
portal. V-Soft utilises an online 
project organiser to keep track of all 
support and development tasks. The 
institute’s employees have access to 
this platform and can add tasks when 
required. They also receive feedback 
through this platform and mark tasks 
as complete. A total of 152 tasks 
were completed during 2019 from 
the project organiser. A service level 
agreement between V-Soft and 
the institute ensures that adequate 
support is provided to assist with 
unexpected queries, enhancements 
and upgrades. The institute has 
invested heavily in developing an 
agile information management system 
which can provide a professional 
service to our members and students. 

As mentioned at the 
start of this report, 

we have successfully 
implemented the five 

key strategies. 

‘‘
’’
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FINANCE

The finance department has 
remained consistent with regards to 
the team and the utilisation of the 
information management system 
and Evolution, constantly making 
improvements to the systems. 

The finance and risk committee met 
quarterly and discussed the state 
of the institute’s finances and the 
major risks facing the institute. The 
implementation of the new curriculum 
early in 2019 was a great success 
and netted R1.1 million revenue 
higher than the 2018 financial year.  
We had an uptake in membership 
in 2019 with the exception of 
retired members. Our two events 
namely the conference and the 
integrated reporting awards were 
very successful and both recorded 
a profit in 2019. Although our costs 
had gone up, there was a good 
performance resulting in a profit for 
the 2019 financial year. The institute 
needs to stay sustainable so that we 
continue in our purpose of building 
more and more leaders in corporate 
governance.

Mazars were re-appointed as external 
auditors and BDO Advisory Services 
(Pty) Ltd were re-appointed as 
internal auditors for the 2019 financial 
year. The annual financial statements 
have been prepared in accordance 
with the International Financial 
Reporting Standards for Small and 
Medium Enterprises.

It is also necessary for us to highlight 
that with the enforcement of the 
nationwide lockdown by the South 
African government from the 27 
March 2020  due to the COVID-19 
outbreak, our business has been 
impacted as well as our members, 
students, customers and suppliers.  
Our offices were closed in line with 

this instruction and most of our staff 
and management have been able 
to continue working remotely in the 
safety of their homes.  Most of the 
services offered can be obtained 
online as the Institute has invested 
substantially in its information 
management systems over the past 
eight years. The Institute does not 
conduct many of its services with 
members and students needing to 
come to the office. The Institute will 
be able to service its obligations for 
the foreseeable future. The effects 
of the COVID-19 pandemic are 
continually changing and there will be 
a negative impact on the Institute’s 
performance over the remainder 
of the 2020  financial year. The 
value thereof cannot be reasonably 
estimated at this time.

CONCLUSION

We are fortunate that 2019 proved 
to be a successful year for our 
institute. After years of planning, we 
successfully implemented our new 
curriculum. This in turn attracted a 
significant amount of new students 
into our programmes. The conference 

and integrated reporting awards 
were both resounding successes. In 
particular, our conference marketing 
campaign reached unprecedented 
levels making our institute well known 
and well respected. Jill Parratt and 
Karyn Southgate are both playing 
important leadership roles on a 
global scale. All of our publications 
are highly professional. We turned a 
profit, which is important in keeping 
the institute on a sustainable path so 
that we can continue in our efforts 
of building leaders in corporate 
governance.  

Our achievements during the year 
would not have been possible without 
the hard work and commitment of 
our president Robert Likhang, the 
executive committee, the board of 
directors and all our staff. We are a 
small staff with limited resources and 
a high level of commitment. I thank 
everyone for their invaluable input 
and contribution to the affairs of the 
institute. The year ahead promises 
to be a very difficult one  and I look 
forward to working together as we 
take the institute, and the profession, 
to new heights.
Our guiding purpose is to best serve 
our students and members, and on 
behalf of the institute, I thank them for 
their loyal support.

Jennifer Maybery, financial manager

Stephen Sadie 
(MBA, M. Ed)
Chief Executive Officer
20 May 2019
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INTRODUCTION
The Company remains fully committed 
to applying sound corporate governance 
principles, policies and processes. 
Corporate governance provides a 
vital link that ensures accountability, 
compliance and meaningful 
engagement with stakeholders. The 
Company continues to assess the 
impact of the King IVTM principles 
and welcomes the move towards an 
outcomes-based approach to corporate 
governance. In line with the ‘apply and 
explain’ approach set out in King IVTM, 
the directors will endeavour to state 
the extent to which the Company has 
applied the King Report, having regard 
to the perceived impact of its operations 
on its main stakeholders. The structure 
of the corporate governance report 
follows the structure of the 16 principles 
of King IVTM. 

The Company operates under a 
delegation agreement with the 
global Chartered Governance 
Institute (CGI) and the Committee 
for Southern Africa. In terms of this 
delegation agreement, certain rights 
and obligations are transferred to the 
Committee for Southern Africa. In turn, 
certain of these rights and obligations 
are transferred to the Company. 

The Company is the professional 
qualifying body for chartered 
secretaries and chartered governance 
professionals offering an international 
qualification recognised in more 
than 80 countries. The career-long 
programme comprises attainment 
of the professional qualification 
and continuing professional 
development (CPD), which ensures 
that members remain on the cutting 
edge of developments. The Company 
was reaccredited by SAQA as a 
professional body in 2017. The new 

curriculum proposed by the Company 
was approved in 2017 and was 
implemented in February 2019. The 
institute is also quality assured by 
CGI, in particular by the Professional 
Standards Committee (PSC). 

KING IVTM

The outcomes of King IVTM being 
the attainment of an ethical culture; 
adequate and effective control; 
performance and value creation; and 
trust, good reputation and legitimacy, 
are the core focus of the Company. 
The Company continues to be seen 
as a responsible corporate citizen 
and ensures the appointment of 
competent executive management 
and the effective governing of 
risk and opportunity to achieve its 
strategic objectives. The Company 
understands that good governance 
is fundamental to good business 
decision-making and organisational 
performance. Through our influence 
with government and regulators, 
and the work of our members, the 
Company plays a leading role in 
shaping the governance agenda and 
promoting best practice essential for 
organisational performance.

The Company strives to apply the 
recommended practices as contained 
in the NPO sector supplement in the 
King IVTM report. The board is the 
governing body of the Company.

VALUE
The Company is committed to 
creating value through its operations. 
The Company adds value to various 
stakeholders in the following ways:

(a) Members

The Company provides value to 
its members by bestowing certain 

benefits upon them. These benefits 
include access to the Company’s 
technical adviser for assistance with 
queries; access to the boardroom 
publication as well as the ezine, 
the technical newsletter and best 
practice guides, which count towards 
non-verifiable CPD hours. Members 
receive a discounted rate on all 
seminars, webinars, workshops and 
conferences. The Company also aims 
to continuously educate its members 
through weekly informative mailers 
and articles. Members are able 
to show their designations to their 
employers and the public.

(b) Students

Since the commencement of the new 
curriculum, which provides a choice 
of two routes – chartered secretary or 
chartered governance professional, 
students have increased significantly. 
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Many students from the legal sector 
are joining the Company and receiving 
relevant exemptions. The Company 
also introduced a fast track process 
for those who have been company 
secretaries or assistant company 
secretaries of listed companies for 
at least five years. The fast track 
process allows these students to 
only write two board exams. The 
Company strives to ensure all students 
receive support as they proceed 
through the different levels of the 
qualification. Assignments, counting 
30%, were introduced to improve the 
assessment process.

(c) Employees

Employees are encouraged to attend 
seminars, webinars and workshops 
free of charge and to further 
their studies with the Company’s 
qualification at no cost to employees. 
There are currently two employees 
registered for the Company’s 
qualification. The Company holds 
staff meetings every second week 
to discuss existing and future events 
and to ensure that all tasks are being 
adequately managed. 

(d) Public at large

The Company strives to create value 
to the public by providing information 
on critical corporate governance 
topics. The annual premier corporate 
governance conference is open to 
the public as are the Company’s 
seminars, webinars and workshops. 
The public may also subscribe 
to the boardroom publication of 
the Company at a minimal fee. 
The Company’s annual integrated 
reporting awards strive to create 
value by encouraging all companies, 
regardless of their size, to enter 
and submit an integrated report 
thereby showing their commitment to 
integrated reporting.
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LEADERSHIP is a condition of membership. The 
employees of the Company must 
adhere to the internal policies and 
procedures of the Company. The 
code of ethics is published on the 
website of the Company.

The very nature of the Company’s 
operating model requires surveillance 
of members’ compliance with 
professional ethics. As company 
secretaries and governance 
professionals, it is critical to 
maintain a high ethical standard 
and to report any irregularities. 
Overall, the Company requires its 
members to perform their duties 
and responsibilities with objectivity, 
transparency, honesty, integrity, 
diligence and with courtesy towards 
others.  The code requires members 
not to act in conflict with the 
legitimate interest of their employer 
or client or to act in any way which 
may detract from the reputation of 
the Company. The code outlines the 
commitment to sound and ethical 
business practices and stipulates the 
operational standards to which all 
members are required to subscribe.  
It further supports good corporate 
governance and responsibility.

Members are obliged to maintain 
current knowledge through Continuous 
Professional Development (CPD) 
initiatives. Annually, members are 
required to undertake 20 CPD hours 
of which seven may be non-verifiable.  
Practising members are required to 
retain professional independence, 
ensure confidentiality when dealing 
with sensitive information, and deliver 
professional work. 

Procedures exist whereby allegedly 
errant members not following the 
provisions of the code may be 
investigated by the investigations 
committee, which would in turn forward 
its findings to the disciplinary committee. 

The board should 
govern the ethics 
of the Company in 
a way that supports 
the establishment of 
an ethical culture22

The board 
should lead 
ethically and 
effectively11

The board strives to act in the best 
interests of the Company at all times. 
Conflicts of interest are declared by 
board members, and where a conflict 
exists, the board is responsible for 
managing the conflict. Directors 
recuse themselves from discussions 
and decisions on matters in which 
they have a material financial 
interest. Notice and information of 
board meetings are sent to members 
timeously to allow for adequate 
preparation time. Directors have the 
necessary competence to discharge 
their responsibilities and to provide 
strategic direction and control of the 
Company.  Directors are expected to 
act with due care, skill and diligence. 
Many directors are company 
secretaries or in leadership positions 
in their own companies and are 
familiar with the requirement to lead 
ethically and effectively.

ETHICAL CULTURE

The code of ethics of the Company 
aims to facilitate the enforcement of 
ethical standards through disciplinary 
procedures. Adherence to the code 
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Any member using a title or designation 
without authorisation is advised to desist.

RESPONSIBLE 
CORPORATE CITIZEN

The Company has adopted a 
strategic plan and risk register 
which specify all short, medium 
and long-term initiatives of the 
Company. The strategic objectives 
of the Company are monitored 
via the Company’s strategic plan, 
as is the performance of these 
objectives. The board oversees 
and monitors, with the support of 
its committees, the implementation 
and execution by management 
of the policies and priorities and 
ensures that the Company accounts 
for its performance by, amongst 
others, reporting and disclosure. 
Management of the Company have 
undergone training on risk through 
interactive workshops. A board 
strategic planning session was held 
on 5 April 2019, which devised a 
comprehensive 2019-2020 strategic 
plan. The company strives to be 
a thought leader in the corporate 
governance landscape. The purpose 
of the Company is to build leaders in 
corporate governance. 

The Company remains focused on 
the maximisation of its student and 
member numbers and the retention 
of existing members, its two main 
stakeholder groups. In addition the 
Company conducts robust advocacy 
amongst the relevant regulatory and 
professional bodies and the business 
community to endeavour to enhance 
the reputation and employment 
credentials of its members.

The five key strategies in the strategic 
plan for 2019-2020 are:

The board  
should ensure that 
the Company is, 
and is seen to be, a 
responsible  
corporate 
citizen33

The board should 
appreciate that the 
Company’s core purpose, 
its risks and opportunities, 
strategy, business 
model, performance and 
sustainable development 
are all inseparable 
elements of the value 
creation process

44

The Company’s practices and 
processes are in line with legislative 
and regulatory requirements. The 
Company is not in breach of any of 
its statutory duties and all directors 
have complied with their fiduciary 
duties as provided for in legislation. 
The board is responsible for ensuring 
that the values and strategy of the 
Company are representative of being 
a responsible corporate citizen. A 
strategy session is held once every 
two years to review the Company’s 
strategic plan and to ensure that 
management are aware of their 
respective duties delegated to them 
by the board. The Company is active 
through the annual conference, the 
integrated reporting awards and 
numerous seminars, webinars and 
workshops, whereby responsible 
corporate citizenship is advocated. 

VALUE CREATION 
PROCESS

To implement a comprehensive 
marketing and membership strategy

To improve financial sustainability.

Forms

To develop thought leadership

To successfully implement the new 
curriculum 

To consolidate and strengthen 
training programmes

This report covers the first year of the 
two year strategic plan.

The Company’s qualification plays 
a unique role in the upliftment of the 
educationally disadvantaged. The 
qualification provides a valuable 
alternative to those who are not 
accepted into university.
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The future vision of the Company 
remains that of being a world class 
professional institute which, via 
its influence with government and 
regulators, as well as the work of its 
members and students, continues 
to endeavour to shape the corporate 
governance and company secretarial 
practice agenda so as to enable the 
implementation of best practice, in 
alignment with responsible corporate 
citizenship, in its field of operations. 
The Company strives to be seen as 
the thought leader in the corporate 
governance landscape. In an effort 
to achieve this, the Company has 
published two best practice guides in 
2019, namely the best practice guide on 
shares, and the best practice guide on 
conflicts of interest. These two guides 
have subsequently been published on 
the international body’s website. 

The financial results of the focused 
range of activities undertaken by the 
Company in meeting its objectives 
manifest themselves in the annual 
financial statements and corporate 
governance report.   

SUMMARY OF PROGRESS 
ON KEY STRATEGIES AS 
AT 31 DECEMBER 2019

All syllabus documents were 
amended and new examiners 
and moderators were appointed. 
Additional material suggested 
by examiners was added to 
syllabus documents for 2020. 
A training session with all 
examiners was held on 29 June 
2019. Consultations with the 
Institute of Marketing Management 
(IMM) and the Governance 
Academy regarding online 
learning resources have been 
initiated. Some tuition providers 
have started offering online 
learning platforms. An outline 
was provided of the process to 
be followed in acquiring various 
committee approvals. The institute 
has successfully converted 
approximately 2000 students from 
the old curriculum to the new 
curriculum.

Databases are being continually 
updated to target prospective 
customers. Increase in reach, 
responses, interest, likes, followers 
is evident across social media. 
Elements of the marketing toolkit 
have been received from the 
international division, CGI as from 23 
October 2019. The new name and 
new website of the international body 
has been launched which lay the 
ground work for the subsequent name 
change of the Company. 
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To develop 
thought 
leadership11

33
To consolidate 
and strengthen 
training 
programmes

Four issues of boardroom were 
published and two best practice 
guides were published, one on shares 
and one on conflicts of interest. 
Eleven technical newsletters were 
published and an average of two 
information mailers were sent weekly 
to members. The Company continues 
to represent members at SARS and 
the King Committee. The Company 
is represented on the IRC (SA) board 
and working group. 

To successfully 
implement the 
new curriculum

 To implement a 
comprehensive 
marketing and 
membership 
strategy

To improve 
financial 
sustainability

The company secretaries toolkit 
training commenced in 2019 
and has been well-received by 
members and the public. The 
toolkit comprises a total of 15 
in-depth modules, three of which 
were completed in 2019. The 
Company ran a series of seminars, 
webinars and workshops on   a 
wide variety of governance and 
accounting topics. Data obtained 
from evaluation forms and webinar 
polls inform our future topics and 
choice of presenters. In-house 
training was conducted in 2019 for 
the public sector. 

All debtors accounts are reviewed 
regularly and bad debts written 
off as determined. The Company 
focuses on effective management 
of costs and increased revenue 
streams through students, members, 
conference, integrated reporting 
awards and training. All financial 
systems and processes have been 
improved on.

STAKEHOLDER 
REPORTING

The board should ensure 
that the reports issued 
by the Company enable 
stakeholders to make 
informed assessments of 
the Company’s performance 
and its short, medium and 
long-term prospects

55

22 44

55
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The board should ensure that the 
reports issued by the Company 
enable stakeholders to make informed 
assessments of the Company’s 
performance and its short, medium 
and long-term prospects

The Company is committed to 
transparent reporting and disclosure 
practices. The Company ensures 
the integrity of its annual financial 
statements and its integrated report. 
The finance and risk committee 
oversees the integrated reporting 
process and reviews the audited 
financial statements. The integrated 
report and annual financial statements 
of the Company are contained on the 
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AGM held in June 2019

Members vote at AGM 

Vice President – Lynelle Bagwandeen; President – Robert Likhang 

Company’s website. The publications 
of the institute such as boardroom 
and the ezine provide regular reports 
on the Company’s progress. The 
integrated report is comprehensive 
and complete and there are no 
supplementary reports.

Annual general meetings 

The annual general meeting is held 
for the purposes of: 
• receiving and considering the 

audited financial statements for the 
past year, the report of the board 
of directors on the business of the 
Company, the report of the finance 
and risk committee , and the report 
of the auditors;

• the appointment of the auditors; 
• the election of directors; and
• the consideration of any other 

matter of which due notice has 
been given.

The results of all decisions taken 
at the annual general meeting are 
communicated promptly to members.  
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Board meetings

The board meets four times per year 
and every effort is made by directors 
of the Company to attend all board 
meetings as these meetings are vital 
to discussing and resolving pertinent 
issues relating to the Company’s 
performance and sustainability. The 
attendance of directors at board 
meetings, for the 2019 financial year, 
is reflected in the table below. 

PERTINENT ROLE OF THE 
BOARD

From left to right: Suraya Periah, Lynelle Bagwandeen and Shamida Smit 

Baldwin Masetlha receives a meritorious award certificate from Bob Lees in recognition of 
working for the Institute for 49 years. 

Dr Jacqui Baumgardt received a meritorious award certificate for her contribution to assessment 
over 11 years 

Board members 
are aware of their 

responsibilities and 
duties

The board should 
serve as a focal 
point and custodian 
of corporate 
governance in the 
Company

66
Board members are aware of their 
responsibilities and duties owed 
to the Company in terms of the 
Company’s internal policies and also 
statutory legislation. Board members 
are aware of the importance of 
investing their time in the affairs of 
the Company to ensure its long-
term success. The board as well 
as any committee may obtain 
independent, external professional 
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advice at the Company’s expense 
concerning matters within the scope 
of their duties. Most board members 
are company secretaries of large 
companies, which means that they 
are already conversant with corporate 
governance best practice. Board 
packs are comprehensive and include 
an overview of major activities of the 
Company. Each board pack contains 
a strategic plan and risk report as well 
as up-to-date financial performance.

Attendance and composition of the 
board was as follows:

The board should 
ensure that it 
comprises the 
appropriate balance 
of knowledge, skills, 
experience, diversity 
and independence 
for it to discharge 
its governance role 
and responsibilities 
objectively and 
effectively

77

Board of directors

Bagwandeen L 2/4

Bouwman N - until 14 
October 2019

1/3

Dialwa MB 4/4

Giuricich S 1/4   

Kajee S 3/4

Lachporia Z – until 19 
June 2019

1/2

Likhang R 4/4

Linford S – until 15 
November 2019

4/4

Mbhamali S – from 19 
June 2019

2/2

Periah S – from 19 June 
2019

2/2

Robinson K 3/4

Sadie S 4/4

Smit S – until 19 June 
2019

1/2

Southgate K 2/4

Viljoen E 4/4

Wilson C 3/4

Clarke S – from 4 
November 2019

1/1

The Committee for Southern Africa 
has the same members as the board 
of directors and is the divisional 
committee of CGI. 

Committee for 
Southern Africa

Bagwandeen L 1/4

Bouwman N - until  
14 October 2019

1/3

Dialwa MB 3/4

Giuricich S 1/4   

Kajee S 3/4

Lachporia Z – until 19 
June 2019

1/2

Likhang R 4/4

Linford S – until 15 
November 2019

4/4

Mbhamali S – from 19 
June 2019

2/2

Periah S – from 19 June 
2019

1/2

Robinson K 3/4

Sadie S 4/4

Smit S – until 19 June 
2019

1/2

Southgate K 2/4

Viljoen E 2/4

Wilson C 3/4

Clarke S– from 4 
November 2019

1/1

The membership committee and the 
three disciplinary committees report 
directly to the Committee for Southern 
Africa.

BOARD COMPOSITION

The Company has clear and formal 
processes for monitoring, electing and 
appointing members of the board in 
line with the Company’s MOI. There is 
a clear distinction drawn between the 
roles of the CEO and the chairman 
and these positions are occupied by 
separate individuals. The nominations 
committee assists in the appointment 
process of directors to the board in 
line with diversity policies, skill and 
expertise required. 

All directors, save for the chief 
executive officer (CEO), are non-
executive and are elected in terms 
of the Company’s Memorandum 
of Incorporation (“MOI”). The MOI 
codifies the board’s composition, 
appointment, authorities, 
responsibilities and processes. 
The MOI of the Company provides 
in clause 6.2(1) that the Company 
will have a minimum of ten and a 
maximum of 15 directors elected by 
the members and each director must 
also be a member. At least one third 
of the directors (excluding the office 
bearers, the directors elected by the 
branches and the chief executive 
officer) must retire at the Company’s 
annual general meetings or other 
general meetings on an annual 
basis. These retiring members of the 
board may be re-elected, provided 
they are eligible. The board retains 
effective management over the affairs 
of the Company and monitors the 
performance of management.

The president of the Company acts as 
chairman of the board. The roles of 
president and chief executive officer 
(CEO) are separate in accordance 
with the recommendations of King IVTM 
so as to endeavour to ensure that no 
single person can exercise unfettered 
powers of decision-making.  

The board is made up of members 
who have the necessary skill, 
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knowledge and experience to 
govern the Company effectively. In 
accordance with King IVTM, the board 
focuses on the following aspects to 
ensure its effectiveness:
• A clearly defined vision, purpose 

and values
• Ensured commitment to 

accountability and transparency
• Monitoring membership and 

student statistics to ensure 
that sustainability and risk are 
monitored

• Constructive collaboration
• Maintaining a board structure
• Upholding procedural governance

The board deliberates over a range 
of key issues to ensure proper 
direction for and management of the 
Company. The president provides the 
board with leadership and guidance 
and encourages proper deliberation 
of all matters requiring the board’s 
attention and solicits relevant input 
from the other directors. Within defined 
levels of authority, the CEO has the 
responsibility to implement all decisions 
of the board. Further, he is accountable 
to the board for the effective functioning 
of the Company within board-
determined policy guidelines.

Key focus areas during the year 
under review included:
• Reviewing and approving the 2019 

annual financial statements and 
integrated report

• Reviewing and approving the 
external auditor’s report

• Reviewing the strategy and reports 
from board committees and 
various departments within the 
Company

• Approving and monitoring 
compliance with the annual budget

Directors are comprehensively 
briefed well in advance of board 
meetings to facilitate meaningful 
deliberation and contribution. Where 

possible the board aims to unanimously 
approve board decisions. All directors 
have unhindered access to all Company 
records, information, documents and 
property. 

Nominations and 
appointments

The board is responsible for 
appointing new directors in a formal 
and transparent process, with the 
board as a whole being responsible 
for approval. Nomination for the 
office of director requires nomination 
by two members of the Company 
and the consent of the nominated 
member. The CEO is responsible 
for the informal but comprehensive 
induction programme, which provides 
new directors with a strategy and 
operational briefing. As part of the 
induction programme, new directors 
are furnished with copies of the 
Company’s most recent financial 
results and integrated report, the 
charter and byelaws, the Company’s 
MOI, board minutes and the 
Company’s strategic plan.  

All directors are obliged to disclose 
any conflict or potential conflicts of 
interest at each board and committee 
meeting. 

The following board members left the 
board in 2019: 
• Z Lachporia – 19 June 2019
• S Smit – 19 June 2019
• S Linford – 15 November 2019
• N Bouwman – 14 October 2019

The following persons were appointed 
to the board in 2019:
• S Mbhamali – 19 June 2019
• S Periah – 19 June 2019
• S Clarke – 4 November 2019

The following persons were re-
elected to the board in 2019:
• K Southgate – 19 June 2019

All directors are required to execute 
their duties independently and in the 
best interests of the Company. All 
directors of the Company are highly 
skilled and equipped to effectively 
discharge their duties.

The Company’s board as of 31 
December 2019 consists of the 
following directors: 
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L Bagwandeen
FCG, BSc, LLB, LLM

Lynelle is the company secretary and 
general counsel of Netcare Limited. 
She has held this position since 1 
March 2011 and was promoted to 
the company’s executive committee 
in 2012. Lynelle is vice president 
of CGISA and serves as chair of 
the membership committee. She 
was appointed as a director to the 
board of the Hospital Association 
of South Africa (HASA) in 2015. 
Her background includes providing 
corporate governance and legal 
advice to two large national banks 
and an international mining house 
which included work on foreign 
listings in London in respect of the 
AIM. She completed her articles at 
a large national law firm and was 
admitted as an attorney in 2002. 
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Her area of expertise remains 
corporate governance and enhancing 
compliance with due regard to health 
legislation and the Companies Act. 
Her master’s dissertation was on 
corporate governance.

S Clarke
FCG, MBA, B. Soc. Science (Hons,) 

Sharon is the executive director: 
administration at the University 
of Pretoria’s Gordon Institute of 
Business Science (GIBS). She has 
held this position since October 
2005. She also serves as company 
secretary of GIBS. Sharon is the 
chairman of the CGISA education 
and examinations committee 
and the assessment and review 
committee. Prior to joining GIBS, 
Sharon fulfilled various director and 
senior management roles in the 
South African health care sector. 
Sharon has extensive experience in 
leadership and strategy as well as 
operational performance functions. 
She also has experience in corporate 
governance, risk and compliance 
management and has experience 
in providing company secretarial 
services.

S Giuricich
FCG

Sonia runs an accounting and tax 
practice which has some large clients. 
She also manages an Italian NPO 
- Asilo Mondo Magico consisting 
of two community-based nursery 
schools. She worked for 6 years at 
Anglo American and for 3 years at 
Total SA in accounting and internal 
auditing. She is a PPG member and 
serves on the CGISA finance and risk 
committee. 

S A H Kajee
FCG, B Compt (Hons), MBA, CIA, 
Professional Accountant (SA), AGA 
(SA), Chartered Director (SA)

Sikkie is a corporate governance 
consultant. Sikkie is past president 
of CGISA. He serves on the CGISA 
executive, and finance and risk 
committees. Sikkie was a partner at 
KPMG for approximately 5.5 years in 
the internal audit unit, before moving to 
the management consulting unit for 3 
years. He serves on the boards of the 
following organisations: the Automobile 
Association of South Africa NPC 
(non-executive chairman); Powertech 
Transformers (Pty) Ltd (alternate 
director); Altec UEC (Pty) Ltd; Dorper 
Wind Farm (Pty) Ltd (alternate 
director); the DTI audit committee 
(chairman); the Audit Committee 
of the Government Printing Works 
(chairman); and the Audit committee of 
the National Regulator for Compulsory 
Specifications (chairman). 

R Likhang
FCG, ACMA, CA (Lesotho)

Robert is head of RL Consulting (Pty) 
Ltd, which provides virtual CFO and 
company secretarial services, as 
well as providing consultancy and 
corporate training in the areas of 
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finance and governance. Robert is 
president of CGISA and serves on 
the CGISA executive and disciplinary 
committees. Robert has finance, 
governance and general management 
experience having held senior 
positions at executive level and as 
non-executive board member across 
many industries in Lesotho and the 
region. 

These include being CEO of Paragon 
Business Products, Lesotho Institute 
of Accountants, Basotho Enterprise 
Development Corporation, as well as 
group finance director FSBP (Pty) 
Ltd South Africa, chief of strategic 
planning Lesotho Communications 
Authority, amongst others. 

Robert is highly engaged in his 
profession wherein he is a vice 
president of the Lesotho Institute 
of Accountants. Robert has been 
appointed as chair of the Lesotho 
Revenue Authority. 

S Mbhamali
FCG, RA (SD) (Eswatini)

Sandile is the company secretary and 
management accountant at Robinson 
Bertram Attorneys, where he advises 
on tax and finance issues, performs 
all company secretarial functions and 

supervises the accounts department. 
Sandile founded the first beneficiary 
fund in Eswatini, Likhwane 
Beneficiary fund. He previously 
occupied positions at the Swaziland 
Electricity Company as senior credit 
controller. Sandile is a former director 
of the institute representing Eswatini. 
With the new MOI adopted in March 
2017, Sandile fell off the board as 
only the three largest branches had 
representation on the board. Sandile’s 
professional skills include lecturing 
in corporate governance, risk 
management experience and having 
an in-depth knowledge of King IVTM.

S Periah
FCG, MBA

Suraya is the company secretary 
at African Rainbow Minerals. Prior 
to that she was group company 
secretary at AFGRI (Pty) Ltd where 
she introduced a Good Citizenship 
Guide, which she drafted as an 
aspirational tool to standardise 
corporate governance throughout the 
Group. 

She previously occupied positions 
at Anglo American Zimele (Pty) Ltd 

as company secretary, where she 
initiated a successful director training 
programme, which upskilled directors 
regarding their role, responsibilities 
and liabilities under the Companies 
Act, 2008. Prior to that she was 
assistant company secretary at 
Assore Ltd, where she researched, 
implemented and managed the 
migration of the statutory information 
into a professional software 
application. Suraya possesses in-
depth knowledge of the Companies 
Act, King IVTM, the JSE Listings 
Requirements and corporate law.

K E Robinson
FCG, LLB, LLM

Karen is the company secretary of 
The Huge Group. Karen is senior vice 
president and serves on the CGISA 
executive. Karen is a member of the 
professional standards committee 
of CGI.  Karen is an experienced 
company secretary, having worked 
in both the listed and unlisted 
environment. She has experience 
in the construction, mining, financial 
services and telecommunications 
industries and previously served as 
the company secretary of Aveng Ltd, 
Gold Fields Ltd and the FedGroup.
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S Sadie
MBA, M. Ed, BA (Hons), H DipEd PG, 
BA

Stephen is CEO of CGISA. Stephen is 
a member of the King Committee. He 
serves on the International Council 
of CGI and was Secretary of CSIA 
from 2010-2012. Stephen has held 
a number of senior positions in the 
education sector. He was Director: 
Strategic Support at the South African 
Qualifications Authority. Prior to 
that he was Director: Research and 
School Improvement at the Matthew 
Goniwe School of Leadership and 
Governance, which was responsible 
for training SGBs in all Gauteng 
schools. Prior to that, Stephen 
was Chief Education Specialist: 
Curriculum Delivery and Support of 
the Johannesburg East District of the 
GDE, which covered 120 schools. 
Stephen regularly presents at various 
corporate governance conferences.

K J Southgate
FCG, B Com (Hons)

Karyn runs an accounting practice 
called TidySum Accounting Solutions 
CC. She was financial director at 
Flanagan and Gerard Property 
Investment and Development which 
managed numerous shopping malls 
around the country. Karyn serves 
on the CGISA PPG and nominations 
committees and the Mentor Board. 
Karyn is president of CSIA. She was 
previously management accountant 
at Amalgamated Beverage Industries 
and a financial lecturer at Varsity 
College. 

E Viljoen
FCG, B Com

Elizna joined Anglo Operations 
Proprietary Limited in May 2013, 
where she is heading up the 
corporate secretariat department 
overseeing the company secretarial 
teams of Anglo American Platinum 
Limited and Anglo American South 
Africa Limited and reporting into the 
Group General Counsel of Anglo 
American plc based in London. 
Elizna serves as chair of the CGISA 
investigations committee. Prior to 
joining Anglo Operations, Elizna was 
group company secretary at Blue 
Label Telecoms Limited where she 
was responsible for establishing 
the secretariat function including a 
compliance function. With over 20 
years’ experience in the company 
secretarial and corporate governance 
fields in consulting and in-house 
positions, Elizna has been exposed to 
various corporate transactions across 
the industrial, mining, information 
technology and telecommunications 
sectors.

C E Wilson
FCG

Chris is the managing director at 
Kilgetty Statutory Services. He is 
chairman of the Western Cape Branch 
and serves on the Mentor Board. 
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He serves on the CGISA technical 
committee. Chris is well known in 
South Africa as one of the leading 
company secretarial consultants 
and will often be consulted by other 
practitioners on complex company 
secretarial services issues. Chris is 
a non-executive director of a number 
of clients and furthermore acts as the 
public officer and local representative 
of foreign-based organisations that 
have opened offices in South Africa.

COMPANY SECRETARY

The company secretary is Irma 
Warriner. The board has evaluated 
the qualifications of the company 
secretary and is satisfied that the 
requirement in the Companies 
Act has been satisfied in that the 
company secretary is suitably 
qualified to effectively discharge 
her duties. The company secretary 
is independent of the board and is 
not a director of the Company. All 
directors have access to the company 
secretary. The company secretary 
provides valued guidance and advice 
to the board and the board is satisfied 
that an arm’s length relationship 
is present between the company 
secretary and the board.

COMMITTEES OF THE 
BOARD
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The Company has various 
committees each with its own 
terms of reference which must be 
adhered to. Committees have been 
established to assist the board in 
discharging its responsibilities.

The president is an ex-officio member 
of all committees. Certain committees 
have the right to co-opt such persons 
as they may think fit as members of 
the relevant committees to assist in 
their deliberations. The majority of 
members of such committees shall 
be members of the Company. Co-
opted members do not have a right 
to vote.  Senior members of staff 
attend committee meetings to provide 
relevant input, but are not members 
of the committees.

The directors recognise that they 
are ultimately accountable and 
responsible for the performance 
and the affairs of the Company and 
that the delegation of any powers 
to a committee in no way absolves 
the board of the obligation to carry 
out its duties and responsibilities. 
The auditors are given unrestricted 
access to the president and other 
members of the board and attend 
all meetings of the finance and risk 
committee by invitation. The board is 
of the opinion that its interests, and 
those of the Company, are suitably 
served by inviting the auditors to 
attend these meetings.

The terms of reference of all 
committees have been amended to 
state that members of committees 
may not serve for more than 12 
years in total. This is to ensure 
that the company maintains 
diversity in its committees, which 
is of paramount importance to 
the Company. Where committee 
members serve for too long a period, 
the risk of a lack of independence is 
heightened. 

Executive committee
The executive committee comprises 
the president, two vice-presidents 
and the immediate past president. 
The executive committee holds 
a minimum of four meetings per 
annum. The executive committee 
attends to the oversight of the 
Company between board meetings. 
The executive committee considers 
matters referred to it by the board 
and also matters which have not 
yet been referred to the board.  The 
executive committee serves to 
further its commitment to achieving 
best practice standards of corporate 
governance based on locally and 
internationally acceptable standards, 
which includes compliance with King 
IVTM. In order to fulfil its mandate, 
the committee may call upon any of 
the directors of the Company or any 
employee of the Company to provide 
it with information.

The succession plan of the executive 
committee allows an honorary officer 
two years of preparation before 
becoming president. The president 
remains on the executive committee 
for a further year as immediate 
past president. This structure has 
provided stable leadership to the 
Company.

Attendance and composition of 
the executive committee was as 
follows:The board should 

ensure that its 
arrangements 
for delegation 
within its own 
structures 
promote 
independent 
judgement, 
and assist with 
balance of power 
and effective 
discharge of its 
duties

88 Executive Committee

Bagwandeen L – from 19 
June 2019

2/2

Kajee S 4/4

Likhang R 3/4

Robinson K 3/4

Sadie S 4/4

Smit S – until 19 June 2019 1/2
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Finance and risk committee

This committee considers matters 
pertaining to good corporate 
governance arising from the 
Company’s business, covering areas 
such as internal controls, integrated 
and statutory reporting, compliance 
with laws and regulatory and 
supervisory codes, external audit, risk 
management and appropriate and 
timely disclosure to the board. The 
chief executive officer, the company 
secretary, the technical advisor, the 
internal auditor and external auditor 
shall be in attendance. The committee 
has adopted terms of reference that 
deal with the committee’s role and 
responsibilities. 

Attendance and composition of the 
finance and risk committee was as 
follows:

Finance and Risk Committee

Da Silva D 3/3

Giuricich S 4/4

Kajee S - Chair 4/4

Rufetu B 3/4

Nominations committee

The chairman of this committee shall 
be the immediate past president. 
The nominations committee has the 
responsibility of considering nominations 
received from members, taking into 
account the skills, experience, age, 
gender and diversity criteria required for 
a high performance board, and providing 
a short list of candidates for election at 
the AGM. The nominations committee 
also recommends candidates to chair 
the various committees, and to assume 
the roles of international representatives 
and honorary officers.

The Company echoes the principles 
of race and gender diversity at board 
level.

Attendance and composition of 
the nominations committee was as 
follows:

Nominations Committee

Kajee S 1/1

Southgate K  1/1

Sadie S 1/1

Smit S - Chair 1/1

Professional Practice Group 
(“PPG”)

This committee considers matters 
pertaining to PPG activities and 
communicates with and assists 
members by providing seminars and 
technical information. The majority 
of PPG members are accountants. 
The committee endeavours to 
provide support to members who are 
accountants and tax practitioners. 
The PPG ensures practising members 
of the Company conduct themselves 
in a professional manner so as to 
create public awareness of, and 
demand for, the professional service 
available from practising members.  
The committee is tasked with 
ensuring the interests of its members.  
The committee holds an annual 
general meeting where the committee 
members are elected.

Attendance and composition of the 
PPG committee was as follows:

Professional Practice Group
Committee

Benson N – Chair 4/4

Jeffries Y – until March 2019 0/1

Maburuse O – from May 2019 2/3

Mina P 3/4

Mpye T 4/4

Piyose T 0/0

Reid B – from May 2019 1/3

Southgate K – until July 2019 0/2

Vushemakota S – from 
October 2019

0/1

Zurlinden L 2/4

Technical committee

This committee considers how 
changes or proposed changes 
in legislation and regulation may 
impact corporate governance and 
company secretarial practice.  It 
also considers the interpretation of 
legislation and regulation, including 
the listings requirements of the JSE 
Ltd, and related matters that may 
affect members of the Company.   
The committee focuses on enhancing 
the legislative and governance 
knowledge of its members in relation 
to complex areas pertinent to the 
company secretarial and governance 
professional function.

The committee has adopted terms 
of reference that deal with the 
committee’s role and responsibilities.  
Members of the committee have 
provided articles for various 
publications and conducted continuing 
professional development seminars, 
focusing on challenging areas of 
company secretarial and governance 
professional practice. The committee 
has been appointed by the JSE Ltd 
as an advisory committee to the JSE 
Ltd on the amendments to the listings 
requirements. 
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Attendance and composition of the 
technical committee was as follows:

Technical
Committee

Bouwman N – until August 
2019

0/2

Defillo E 3/4

Goldstone-Hoffman K – 
until March 2019

1/1

Kirsten E 4/4

Kleyn R – until August 
2019

0/2

Linford S – Chair 4/4

Mathew A 2/4

Matisonn J – until October 
2019

1/3

Nana M 2/4

Pinto M 2/4

Sadie S 4/4

Sepuru N – until 
November 2019

1/4

Somerville W 3/4

Wilson C 3/4

Education and examinations 
committee

All educational and examination 
matters fall under the brief of this 
committee. The issues dealt with by 
the committee include the curriculum, 
standard of the examination question 
papers, the examination marking 
process, skills development providers 
to assist the Company’s students, 
and any policy matters relating 
to students. The committee also 
deals with reports from the global 
professional standards committee 
and develops remedial action plans 
where appropriate. The committee 
has focused on the implementation of 
the new curriculum. 

Attendance and composition of 
the education and examinations 
committee was as follows:

Education and Examinations
Committee
Clarke S – Chair from 
October 2019

2/2

Rissik M 1/2

Robinson K – Chair until 
October 2019

1/2

Saunders S 2/2

Smit S 2/2 

Sadie S 2/2

Assessment and review 
committee

This committee, as a sub-committee 
of the education and examinations 
committee, manages the Company’s 
overall assessment process 
and ensures compliance by all 
role players with the Company’s 
requirements.  Further, it reviews all 
examination question papers and 
examination results to endeavour to 
ensure that both international and 
local standards are maintained.  Law, 
financial, governance and general 
review groups have been established 
and subject moderators serve on 
these review groups.  The moderators 
review all question papers and 
examination results for purposes of 
quality assurance.

Attendance and composition of the 
assessment and review committee 
was as follows:

Assessment and
Review Committee

Clarke S – Chair from 
October 2019

1/1

Rissik M 0/1

Robinson K – Chair 
until October 2019

0/1

Saunders S 1/1

Smit S 1/1

Sadie S 1/1

Membership committee

This committee decides on 
applications for admission as 
associate or fellow members of the 
institute.  It is accountable to the 
Committee for Southern Africa, 
but has to adhere to international 
standards and practices. The 
membership committee is tasked 
with dealing with all matters involving 
members. 

Attendance and composition of the 
membership committee was as 
follows:

Membership
Committee

Akosah-Bempah O 3/4

Arnison R 3/4

Bagwandeen L – Chair 4/4

Bouwman N – until July 
2019

0/2

Carpenter C 2/4

Maduna A 3/4

Maseko T – from May 
2019

2/3

Molebatsi P – from  
October 2019

1/1

Sadie S 3/4

DISCIPLINARY 
COMMITTEES

There are three disciplinary 
committees.

Investigation Group
This body is required to investigate 
all matters relating to alleged 
misdemeanours of members. Any 
member of the public can lodge 
a written complaint against any 
member of the Company. There 
was one case investigated in the 
year under review and this case 
was referred to the disciplinary 
tribunal. 
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Membership
Committee

Akosah-Bempah O 3/4

Arnison R 3/4

Bagwandeen L – Chair 4/4

Bouwman N – until July 
2019

0/2

Carpenter C 2/4

Maduna A 3/4

Maseko T – from May 
2019

2/3

Molebatsi P – from  
October 2019

1/1

Sadie S 3/4

Disciplinary Tribunal
This body has the responsibility 
of reviewing the findings of the 
investigation group.  As part of its 
function, this committee considers 
disciplinary and other matters 
and dismissals, and implements 
appropriate penalties. This committee 
will evaluate the evidence provided 
and, if necessary, decide upon an 
appropriate sanction. One case was 
dealt with by the disciplinary tribunal 
in the year under review and a letter 
of warning was issued to a member of 
the institute.

Appeals Tribunal
This body deals with any appeals 
lodged against the findings of the 
disciplinary tribunal.  
Given the increased focus on the 
need for good corporate governance 
in South Africa, there has been an 
increased awareness of the issue 
of discipline of professional body 
members. The Company has joined 
other professional bodies as part 
of the Anti-intimidation and Ethical 
Practices Forum.

CONFERENCE COMMITTEE 
AND INTEGRATED REPORTING 
AWARDS COMMITTEE

The Company schedules meetings 
for the conference committee and 
the integrated reporting awards 
committee on a frequent basis. The 
purpose of these committees is to 
plan, manage and ensure operational 
success of the two main events 
of the Company being, the annual 
premier corporate governance 
conference and the annual integrated 
reporting awards. Standing items 
on the agendas of these two 
committees include: marketing; 
budget; sponsorship; speakers; 
judges and entertainment. A total of 
13 meetings were held in 2019 for 
the conference committee and a total 

of eight for the integrated reporting 
awards committee. The committees 
are assisted by the external events 
manager, Colette Diamond.

BOARD EVALUATION

by the CEO. Staff meetings were 
held every second week to discuss 
critical issues. The CEO had regular 
individual meetings with managers 
to discuss their work. Management 
submit a report to the board and to 
exco on the tasks accomplished and 
those which still need to be tackled as 
per the strategic plan of the Company. 
Management submit an updated 
risk register to the board to monitor 
progress made in mitigation of identified 
risks and whether the controls in place 
are adequate and effective.  

RISK GOVERNANCE

The board should 
ensure that the 
evaluation of its 
own performance 
and that of its 
committees, 
its chair and 
its individual 
members, support 
continued 
improvement in 
its performance 
and effectiveness

The board should 
ensure that the 
appointment of, 
and delegation 
to, management 
contribute to role 
clarity and the 
effective exercise 
of authority and 
responsibilities

The board should 
ensure that risk 
is governed 
in a way that 
supports the 
Company in 
setting and 
achieving 
its strategic 
objectives
authority and 
responsibilities

99

1010

1111The Company did not conduct an 
evaluation of its board in 2019. This 
will be implemented in 2020. The 
board has reduced considerably in 
size due to the new MOI. This has 
meant greater participation by the 
directors. There is open discussion 
at board level on its effectiveness. 
The committees submit reports 
to all board meetings where their 
performance is discussed.

MANAGEMENT

The CEO’s performance is evaluated 
annually against agreed performance 
measures and targets. Key functional 
areas of the Company are headed 
by competent managers, whose 
performance is measured annually 

The Company has a documented 
risk report which is reviewed by the 
finance and risk committee as well as 
the board. Management is formally 
required to address any residual 
risks. Management’s risk responses 
are monitored by the finance and 
risk committee. Risks are identified, 
assessed and managed as part of 
the day-to-day operations at various 
levels of management, who are 
empowered to deal with risks in an 
efficient manner.

The finance and risk committee 
is responsible for overseeing the 
management of all operational, 
reputational and financial risks. The 
committee is satisfied that all key 
business risks are being addressed. 
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The CEO presents a risk report to 
every exco, board and finance and 
risk committee meeting.  Risks faced 
by the Company are updated by 
management on a quarterly basis. 

The major risks facing the Company 
as at 31 December 2019 together with 
the relevant risk mitigation processes 
can be seen in the table alongside:

INFORMATION TECHNOLOGY 
GOVERNANCE

Key risks Risk analysis Mitigating controls
Financial 
sustainability

There is insufficient revenue 
from student and member fees. 
Additional sources of revenue 
need to be found to ensure 
that a deficit at year end is 
prevented.  

The company is satisfied that it 
generated a profit as reported 
at the end of 2019. The financial 
sustainability of the Company 
however remains a key risk. There 
was a significant increase in student 
numbers as a result of introducing 
the new curriculum.

Thought 
leadership

The Company needs to be 
seen as the thought leader 
in the corporate governance 
landscape. Increased 
awareness of the Company 
needs to be created to attract 
more students, and ultimately 
increase the member base. 

In 2019, two guides were published 
by the Company’s technical 
committee: best practice guide 
on shares and best practice guide 
on conflicts of interest. These two 
guides have been published on the 
international body’s website. The 
company will focus on creating 
more recognition of the Company 
among various regulatory bodies 
and the public at large by, inter 
alia, commenting on various 
public platforms. The Company is 
represented on the IRC.

QCTO There have been delays at the 
QCTO. The company secretary 
and governance practitioner 
qualifications have been 
registered. The governance 
professional qualification is still 
outstanding.  

The qualification is international 
and is mandatory for each division 
in order to qualify as a member. 
There is ongoing communication 
with QCTO. The governance 
professional qualification has 
been resubmitted by QCTO and is 
expected to be registered soon.   

Increase 
training 
revenue

The Company continues to 
offer CPDs on a number of 
significant topics. There are a 
number of training competitors 
in the market. 

A database of prospective speakers 
is continuously updated to ensure 
quality training. All delegates are 
required to complete assessment 
forms so that we can improve 
on any areas identified. The 
Company has commenced with the 
Company’s toolkit training. 

High failure 
rate 

The high failure rate leads 
to many students ending 
their studies prematurely. 
Students’ lack of access to 
affordable and excellent tuition 
opportunities may lead to an 
exacerbation of the low pass 
rate. Many of our students 
have come through the public 
education system which has 
not prepared them well for 
tertiary studies. 

The following initiatives have been 
actioned to support students: Pre-
examination seminars, providing 
access to past papers on website, 
encouraging students to register 
with skills development providers, 
Assignments are aimed at assisting 
in increasing the pass rate. 
Assignments count 30% of the final 
mark and have been well received 
by students.

Textbooks Textbooks must be kept up-to-
date which is challenging in an 
evolving environment. The new 
curriculum will also impact 
heavily on the development of 
new textbooks.

Textbooks needed to be ready by 
January 2019, with the  
implementation of the new 
curriculum. The assessment 
manager appointed two authors 
for Company Secretarial Practice 
and Applied Governance. The 
textbooks were published in 
time for the 2019 enrolment. 
Appropriate textbooks were 
prescribed for the new subjects.

The board 
should ensure 
that technology 
and information 
is governed 
in a way that 
supports the 
Company in 
setting and 
achieving 
its strategic 
objectives

1212

The board is ultimately accountable 
for the governance of information 
and technology management. 
Internal audit provides assurance 
to management and to the finance 
and risk committee. The Company 
considers technology and the 
management of information when 
approving strategy and policy.

The overseeing of information technology 
governance continues to vest in the 
finance and risk committee which:

• considers the efficiency of IT 
controls, policies and processes 
to the extent that these may pose 
a risk to the financial reporting 
process, and the effectiveness of 
financial controls

• monitors the efforts of 
management to ensure that IT 
risks are contained and regulated 
to prevent damage to the Company
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The Company uses the services of 
an external service provider, V-Soft 
Technologies, for managing the 
Company’s information management 
system. Meetings between the 
Company and V-soft take place once 
every two weeks to monitor progress 
on all system developments and/
or challenges. Management of the 
Company are in attendance at these 
meetings.

The information management system 
has been updated significantly to 
cater for the new curriculum. 

COMPLIANCE

for continually updating the board 
on legislative and/or regulatory 
developments pertinent to the 
Company’s activities. In light of 
the fact that most directors are 
also employed in the corporate 
governance/company secretarial/
accounting and tax consulting fields, 
they are regarded as being aware of 
relevant regulatory imperatives and 
requirements and, as such, regularly 
provide guidance to the Company.  
The company secretary also provides 
advice to the board.

REMUNERATION

The Company ensures adherence 
to its policies and procedures 
using sources of assurance such 
as management, internal auditors 
and external auditors. The board, 
supported by the finance and risk 
committee, ensures an effective 
control environment. The finance 
and risk committee assessed the 
adequacy and the effectiveness of 
controls as adequate through the 
confirmation of management and 
reports from the internal and external 
auditors.

Internal control
The Company maintains systems of 
internal control over its operations 
and functions such as membership 
records, examination papers, 
examination results and the award of 
certificates, financial reporting, as well 
as the safeguarding of assets against 
unauthorised use or disposition. 
These systems are designed to 
provide reasonable assurance to 
the Company’s management and 
the board regarding internal control, 
the preparation of reliable financial 
statements and the safeguarding 
of the Company’s assets, including 
personal information.  

Any identified deficiencies in the 
system of internal controls are 
corrected immediately to improve 
these systems. An effective internal 
control system can provide only 
reasonable, but not absolute, 
assurance with respect to financial 
statement preparation and the 
safeguarding of assets. Therefore, 
there are inherent limitations to the 
effectiveness of any system of internal 
control, including the possibility of 
human error and the circumvention or 
overriding of controls. Furthermore, 
effectiveness of an internal control 
system changes with circumstances. 
The finance and risk committee 
regularly receives reports on 

The board 
should govern 
compliance with 
applicable laws 
and adopted, 
non-binding 
rules, codes 
and standards 
in a way that 
supports the 
Company being 
ethical and a 
good corporate 
citizen

The board should 
ensure that 
the Company 
remunerates fairly, 
responsibly and 
transparently so 
as to promote the 
achievement of 
strategic objectives 
and positive 
outcomes in the 
short, medium and 
long-term

The board should 
ensure that assurance 
services and functions 
enable an effective 
control environment, 
and that these support 
the integrity of 
information for internal 
decision-making and 
of the Company’s 
external reports

1313 1414

1515

The Company has complied 
with all legislative and regulatory 
requirements, which is overseen by 
the board. Policies and procedures 
are in place to monitor compliance 
and to mitigate risks. During the year 
under review, there were no material 
violations of any laws or regulations, 
nor were any material penalties or 
fines imposed on the Company or its 
directors for contraventions of any 
laws or regulations.

The CEO, under the guidance of the 
Company’s executive committee is 
responsible for ensuring compliance 
with relevant legislation and 
regulations. The CEO and the 
technical adviser are responsible 

The Company remunerates fairly and 
transparently. Non-executive directors 
of the Company are not remunerated 
for their services. The Company has 
not prepared a remuneration report 
due to the small size of the Company. 
Staff members all receive a CPI 
linked increase plus a zero, one or 
two percentage increase based on 
performance. 

ASSURANCE
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and reviews the effectiveness of 
internal controls and the exercise 
of delegated authority. As part of 
the finance and risk committee’s 
responsibilities an assessment of 
various internal control functions 
across the Company was carried 
out during the year under review and 
changes were implemented. 

External audit
It is the responsibility of the external 
auditor, currently Mazars, to 
report on whether the annual 
financial statements are presented 
in compliance with International 
Financial Reporting Standards 
(IFRS) for SMEs. The external 
auditor performs an assessment 
of internal controls as part of 
the audit, but the preparation of 
the annual financial statements 
remains the responsibility of the 
directors.

Where the external auditor is 
appointed for non-audit purposes, 
such as tax compliance services, 
the finance and risk committee must 
pre-approve these services in line 
with guidelines designed to ensure 
that the external auditor remains 
independent. 

Internal audit
The internal audit function is 
the ongoing responsibility of the 
finance and risk committee. BDO 
was appointed as the internal audit 
service provider. The internal auditor 
provides a report at every finance and 
risk committee meeting.

The finance and risk committee has 
the responsibility of monitoring risk, 
the accuracy of information within the 
Company, compliance with standard 
operating procedures, regulatory 
compliance by the Company and its 
employees, and the economic and 
efficient use of resources.

The Board of the Company took a 
decision in 2019 that due to costs, 
internal audits would be conducted 
once every three years going forward. 

SOCIAL AND 
RELATIONSHIP CAPITAL

The board 
should adopt 
a stakeholder-
inclusive 
approach that 
balances the 
needs, interests 
and expectations 
of material 
stakeholders 
in the best 
interests of the 
Company over 
time

1616

The Company has identified key 
stakeholders and ensures that 
the interests of stakeholders are 
considered when implementing 
policies and processes and when 
developing strategies. The board is 
the ultimate custodian of stakeholder 
relationships and has delegated to 
management to proactively deal 
with stakeholder relationships and to 
provide feedback where necessary

The Company is committed to timely, 
consistent, open and transparent 
communication with all relevant 
stakeholders. The table below 
indicates the various stakeholders, 
engagement with them and the 
outcome.

HUMAN CAPITAL

Human capital refers to our staff, 
an intangible asset, their talent and 
skills that play a vital role in creating 
value for all our stakeholders. 
The Company recognises the 
critical impact of human capital 
in key business areas such as 
driving stakeholder satisfaction, 

service innovation, growth and 
overall profitability. Appointment 
of staff members is conducted by 
following a thorough recruitment 
process, including screening of all 
candidates and in-depth interviews 
and assessments. The Company is 
committed to employment equity and 
will continue to ensure diversity at all 
levels. The Company is a level one 
B-BBEE contributor. 

The Company prioritises ongoing 
training to facilitate continual 
development of staff by requiring 
them to attend relevant seminars, 
conferences and workshops.  Staff 
are encouraged to attend seminars 
which are held at our office. Staff 
are also encouraged to pursue the 
institute’s qualification. There is no 
charge for staff. There are currently 
two staff members registered for 
the institute’s qualification. Our 
staff receive numerous benefits 
including, medical aid membership, 
provident fund and a guaranteed 13th 
cheque. 

Baldwin Masethla, the Company’s 
customer service manager, received 
a meritorious award at the AGM 
held on 19 June 2019 for 49 
years of service to the Company. 
Baldwin joined the Company in 
February 1971. Jacqui Baumgaurdt, 
former assessment manager of 
the Company also received a 
meritorious award on 19 June 
2019 for eleven years of service. 
Jacqui was instrumental in assisting 
the Company develop the new 
curriculum.

The Company is committed to a safe 
and healthy working environment 
and ensures strict compliance 
with relevant legislation. Matters 
of employee health and safety 
are addressed as part of the 
responsibilities of management.
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STAKEHOLDER HOW WE ENGAGE OUTCOME

Members Emails, digital boardroom magazine, ezine, best practice guides, 
continuing professional development seminars and webinars, 
support from technical adviser, technical committee, Professional 
practice group, annual general meeting, maintenance of 
professional body accreditation with SAQA, annual integrated 
reporting awards, annual premier corporate governance 
conference, CGI ecommunity

• Continuous improvement in the standard of company secretarial and 
corporate governance practice

• Cultivation of a loyal membership base
• Reliable, accessible and relevant information and advice available from 

the Company throughout the year
• Increased communication with members between the various 

international divisions through the CGI ecommunity, leading to increased 
awareness of international best practices in corporate governance

Students Examinations, assignments, course material, pre-exam seminars 
and webinars, syllabuses, tuition providers, comprehensive 
information on website.

• Maintenance of international standards of education
• Graduates are equipped to enter the employment mar-ket and have 

a sound knowledge base across different facets of the corporate 
governance and company secretarial fields

Business and industry Representation on various forums such as King committee, CIPC, 
SARS, RCB Forum, JSE and Integrated Reporting Committee. 

• Collaboration on matters that benefit business and industry

Board Quarterly board meetings • Satisfactory disclosure to the board to enable it to fulfil its fiduciary duties

Employees Bi-weekly staff meetings,
Informal and formal interactions, one-on-one discussions with 
management on matters affecting individual departments.

• Staff are kept informed of the Company’s activities
• Cultivation of a committed team
• Enhanced communication

Examiners and 
moderators

Monitor quality of examination material
Evaluation of examination papers
Review of examination results
Evaluation and assessing of assignments
Review groups are set up prior to the examinations to assess all 
examination papers thoroughly

• Maintenance and enhancement of international standards in relation to 
the Company’s qualification

• Compliance with SA regulatory requirements
• Improved pass rate

Skills development 
providers

Ongoing interaction, provide support materials and ensure 
quality of tuition meets satisfactory standards.
Evaluation of skills development providers

• Students obtain the best tuition and support materials to achieve their 
qualifications

Government Engage with various arms of government on legislative matters • The Company influences legislation and policy making which is in the 
best interests of its membership

• The Company provides input into proposed amendments taking into 
account the views of members

External consultants Frequent meetings are held with the Company’s external 
consultants. These consultants include: IT, events manager and 
boardroom publisher

• Well-functioning IT system with consistent feedback on matters to be 
resolved, as raised by relevant management

• Successful events, in particular the annual corporate governance 
conference and the integrated reporting awards. This leads to greater 
awareness of the Company via the media channels utilized

• A high quality boardroom publication, published digitally four times per 
annum. Each issue focuses on relevant and prominent issues affecting 
all company secretaries and governance professionals

Media Advertising and editorial in numerous magazines, social media – 
Facebook, LinkedIn. Collateral – banners, pamphlets, posters
Articles written in various publications

• The Company’s high profile is maintained
• A credible and visible brand is built
• New marketing campaigns keep the public interest
• The Company to be seen as the thought leader in the corporate 

governance landscape

Professional bodies Representation on various forums such as Fasset. Close co-
operation with like minded professional bodies.
All meetings held by the Professional Bodies Forum are attended

• Collaboration where our interests are aligned
• MOU signed with professional bodies to help prevent corrupt practices

Regulators and policy 
makers

Representation on various bodies, cultivate relationships with key 
decision makers.
The technical adviser serves on the Integrated Reporting 
Committee Working Group.
The technical adviser attends all leadership forums held by SARS

• The Company remains abreast of legislative and governance 
developments and trends

• The Company influences legislation and policy making in the best 
interests of members
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Summary Financial  Information
The annual financial statements are available on the Company’s website 
http://www.chartsec.co.za/ and have been prepared under the supervision of 
Jennifer Maybery, ACG, Financial Manager, CGISA.
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SUMMARY FINANCIAL INFORMATION

STATEMENT OF COMPREHENSIVE INCOME
for the year ended 31 December 2019

2019 2018
R R

Revenue 18 955 927          17 513 503          
Amortisation (360 375)               (314 241)               
Depreciation (56 526)                 (26 844)                 
Employee costs (9 803 483)           (8 854 857)           
Operating costs (9 365 679)           (8 630 088)           
Operating deficit before other income and interest (630 136)           (312 527)           

Other income 217 919                55 748                   
Investment revenue 558 139                584 530                
Finance costs (94 095)                 (101 486)               
Surplus for the year 51 827               226 265            

Other comprehensive income
Revaluation - Post-retirement medical aid liability (40 000)                 (31 000)                 
Total other comprehensive income (40 000)              (31 000)              

Total comprehensive surplus for the year 11 827        195 265     

STATEMENT OF FINANCIAL POSITION
as at 31 December 2019

2019 2018
ASSETS R R
Non-current assets
Property, plant and equipment 156 444                39 508                   
Intangible assets 491 550                454 402                

647 994            493 910            
Current assets
Inventories 57 635                   89 872                   
Loans receivable 43 106                   67 520                   
Trade and other receivables 969 606                630 617                
Cash and cash equivalents 5 981 792             6 767 057             

7 052 139        7 555 066        

Total Assets 7 700 133        8 048 976        

EQUITY AND LIABILITIES
Equity
Other reserves 321 000                361 000                
Retained surplus 2 745 986             2 544 567             

3 066 986        2 905 567        
Non-current liabilities
Post-retirement medical aid liability 460 660                448 076                

Current liabilities
Trade and other payables 3 444 811             4 230 174             
Loans payable 551 456                172 292                
Post-retirement medical aid liability 71 400                   64 400                   
Operating lease liability 104 820                228 467                

4 172 487        4 695 333        

Total Equity and Liabilities 7 700 133        8 048 976        
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SUMMARY FINANCIAL INFORMATION

STATEMENT OF COMPREHENSIVE INCOME
for the year ended 31 December 2019

2019 2018
R R

Revenue 18 955 927          17 513 503          
Amortisation (360 375)               (314 241)               
Depreciation (56 526)                 (26 844)                 
Employee costs (9 803 483)           (8 854 857)           
Operating costs (9 365 679)           (8 630 088)           
Operating deficit before other income and interest (630 136)           (312 527)           

Other income 217 919                55 748                   
Investment revenue 558 139                584 530                
Finance costs (94 095)                 (101 486)               
Surplus for the year 51 827               226 265            

Other comprehensive income
Revaluation - Post-retirement medical aid liability (40 000)                 (31 000)                 
Total other comprehensive income (40 000)              (31 000)              

Total comprehensive surplus for the year 11 827        195 265     

STATEMENT OF FINANCIAL POSITION
as at 31 December 2019

2019 2018
ASSETS R R
Non-current assets
Property, plant and equipment 156 444                39 508                   
Intangible assets 491 550                454 402                

647 994            493 910            
Current assets
Inventories 57 635                   89 872                   
Loans receivable 43 106                   67 520                   
Trade and other receivables 969 606                630 617                
Cash and cash equivalents 5 981 792             6 767 057             

7 052 139        7 555 066        

Total Assets 7 700 133        8 048 976        

EQUITY AND LIABILITIES
Equity
Other reserves 321 000                361 000                
Retained surplus 2 745 986             2 544 567             

3 066 986        2 905 567        
Non-current liabilities
Post-retirement medical aid liability 460 660                448 076                

Current liabilities
Trade and other payables 3 444 811             4 230 174             
Loans payable 551 456                172 292                
Post-retirement medical aid liability 71 400                   64 400                   
Operating lease liability 104 820                228 467                

4 172 487        4 695 333        

Total Equity and Liabilities 7 700 133        8 048 976        

Statement of Financial Position 
for the year ended 31 December 2019
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STATEMENT OF CHANGES IN EQUITY
as at 31 December 2019

Post-
retirement 
medical aid 

reserve
Retained 

Surplus Total
R R R

Balance at 1 January 2018 392 000             2 318 302          2 710 302          
Surplus for the year  -                          226 265              226 265              
Other comprehensive income (31 000)               -                           (31 000)               
Total comprehensive surplus / (deficit) for the year (31 000)              226 265              195 265              
Balance at 31 December 2018 361 000             2 544 567          2 905 567          

Balance at 1 January 2019 361 000             2 544 567          2 905 567          
Surplus for the year  -                          51 827                51 827                
Other comprehensive income (40 000)               -                           (40 000)               
Total comprehensive surplus / (deficit) for the year (40 000)              51 827                11 827                

Transfer from Institute of Business Studies NPC  -                          149 592              149 592              
Balance at 31 December 2019 321 000         2 745 986      3 066 986      

STATEMENT OF CASH FLOWS
as at 31 December 2019

2019 2018
CASH FLOWS FROM OPERATING ACTIVITIES R R
Cash generated from operations (1 149 147)         689 260              
Investment revenue 431 792              467 890              
Finance costs (50 095)               (55 486)               
Net cash utilised in operating activities           (767 450)         1 101 664 

CASH FLOWS FROM INVESTING ACTIVITIES
Property, plant and equipment acquired (173 462)            (21 419)               
Intangible assets acquired (397 523)            (373 793)            
Insurance pay out  -                           5 138                   
Net cash utilised in investing activities           (570 985)           (390 074)

CASH FLOWS FROM FINANCING ACTIVITIES
Loans raised 403 578              195 341              
The Institute of Business Studies NPC Reserves transferred 149 592               -                           
Net cash generated by financing activities             553 170             195 341 

Increase/(decrease) in cash and cash equivalents (785 265)            906 931              
Cash and cash equivalents at beginning of the year 6 767 057          5 860 126          
Cash and cash equivalents at end of the year 5 981 792      6 767 057      

Statement of Changes in Equity 
for the year ended 31 December 2019
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STATEMENT OF CHANGES IN EQUITY
as at 31 December 2019

Post-
retirement 
medical aid 

reserve
Retained 

Surplus Total
R R R

Balance at 1 January 2018 392 000             2 318 302          2 710 302          
Surplus for the year  -                          226 265              226 265              
Other comprehensive income (31 000)               -                           (31 000)               
Total comprehensive surplus / (deficit) for the year (31 000)              226 265              195 265              
Balance at 31 December 2018 361 000             2 544 567          2 905 567          

Balance at 1 January 2019 361 000             2 544 567          2 905 567          
Surplus for the year  -                          51 827                51 827                
Other comprehensive income (40 000)               -                           (40 000)               
Total comprehensive surplus / (deficit) for the year (40 000)              51 827                11 827                

Transfer from Institute of Business Studies NPC  -                          149 592              149 592              
Balance at 31 December 2019 321 000         2 745 986      3 066 986      

STATEMENT OF CASH FLOWS
as at 31 December 2019

2019 2018
CASH FLOWS FROM OPERATING ACTIVITIES R R
Cash generated from operations (1 149 147)         689 260              
Investment revenue 431 792              467 890              
Finance costs (50 095)               (55 486)               
Net cash utilised in operating activities           (767 450)         1 101 664 

CASH FLOWS FROM INVESTING ACTIVITIES
Property, plant and equipment acquired (173 462)            (21 419)               
Intangible assets acquired (397 523)            (373 793)            
Insurance pay out  -                           5 138                   
Net cash utilised in investing activities           (570 985)           (390 074)

CASH FLOWS FROM FINANCING ACTIVITIES
Loans raised 403 578              195 341              
The Institute of Business Studies NPC Reserves transferred 149 592               -                           
Net cash generated by financing activities             553 170             195 341 

Increase/(decrease) in cash and cash equivalents (785 265)            906 931              
Cash and cash equivalents at beginning of the year 6 767 057          5 860 126          
Cash and cash equivalents at end of the year 5 981 792      6 767 057      
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Statement of Cash Flows 
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STATEMENT OF CHANGES IN EQUITY
as at 31 December 2019

Post-
retirement 
medical aid 

reserve
Retained 

Surplus Total
R R R

Balance at 1 January 2018 392 000             2 318 302          2 710 302          
Surplus for the year  -                          226 265              226 265              
Other comprehensive income (31 000)               -                           (31 000)               
Total comprehensive surplus / (deficit) for the year (31 000)              226 265              195 265              
Balance at 31 December 2018 361 000             2 544 567          2 905 567          

Balance at 1 January 2019 361 000             2 544 567          2 905 567          
Surplus for the year  -                          51 827                51 827                
Other comprehensive income (40 000)               -                           (40 000)               
Total comprehensive surplus / (deficit) for the year (40 000)              51 827                11 827                

Transfer from Institute of Business Studies NPC  -                          149 592              149 592              
Balance at 31 December 2019 321 000         2 745 986      3 066 986      

STATEMENT OF CASH FLOWS
as at 31 December 2019

2019 2018
CASH FLOWS FROM OPERATING ACTIVITIES R R
Cash generated from operations (1 149 147)         689 260              
Investment revenue 431 792              467 890              
Finance costs (50 095)               (55 486)               
Net cash utilised in operating activities           (767 450)         1 101 664 

CASH FLOWS FROM INVESTING ACTIVITIES
Property, plant and equipment acquired (173 462)            (21 419)               
Intangible assets acquired (397 523)            (373 793)            
Insurance pay out  -                           5 138                   
Net cash utilised in investing activities           (570 985)           (390 074)

CASH FLOWS FROM FINANCING ACTIVITIES
Loans raised 403 578              195 341              
The Institute of Business Studies NPC Reserves transferred 149 592               -                           
Net cash generated by financing activities             553 170             195 341 

Increase/(decrease) in cash and cash equivalents (785 265)            906 931              
Cash and cash equivalents at beginning of the year 6 767 057          5 860 126          
Cash and cash equivalents at end of the year 5 981 792      6 767 057      
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SUMMARY FINANCIAL INFORMATION

STATEMENT OF COMPREHENSIVE INCOME
for the year ended 31 December 2019

2019 2018
R R

Revenue 18 955 927          17 513 503          
Amortisation (360 375)               (314 241)               
Depreciation (56 526)                 (26 844)                 
Employee costs (9 803 483)           (8 854 857)           
Operating costs (9 365 679)           (8 630 088)           
Operating deficit before other income and interest (630 136)           (312 527)           

Other income 217 919                55 748                   
Investment revenue 558 139                584 530                
Finance costs (94 095)                 (101 486)               
Surplus for the year 51 827               226 265            

Other comprehensive income
Revaluation - Post-retirement medical aid liability (40 000)                 (31 000)                 
Total other comprehensive income (40 000)              (31 000)              

Total comprehensive surplus for the year 11 827        195 265     

STATEMENT OF FINANCIAL POSITION
as at 31 December 2019

2019 2018
ASSETS R R
Non-current assets
Property, plant and equipment 156 444                39 508                   
Intangible assets 491 550                454 402                

647 994            493 910            
Current assets
Inventories 57 635                   89 872                   
Loans receivable 43 106                   67 520                   
Trade and other receivables 969 606                630 617                
Cash and cash equivalents 5 981 792             6 767 057             

7 052 139        7 555 066        

Total Assets 7 700 133        8 048 976        

EQUITY AND LIABILITIES
Equity
Other reserves 321 000                361 000                
Retained surplus 2 745 986             2 544 567             

3 066 986        2 905 567        
Non-current liabilities
Post-retirement medical aid liability 460 660                448 076                

Current liabilities
Trade and other payables 3 444 811             4 230 174             
Loans payable 551 456                172 292                
Post-retirement medical aid liability 71 400                   64 400                   
Operating lease liability 104 820                228 467                

4 172 487        4 695 333        

Total Equity and Liabilities 7 700 133        8 048 976        

Summary 
Financial 
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Statement of Financial Position 
for the year ended 31 December 2019
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