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MISSION STATEMENT, VISION, OBJECTIVES 
 

 
MISSION STATEMENT 

To promote high standards and practices of corporate 
governance in public and private organisations in Zambia to 

foster long term success. 
 
 

                                                                VISION   

 
                                                   A corporate governance centre of excellence that 

 ascribes to highest ethical standards. 

 
 
 

                                                   VALUES 
                           

The principal values of the Institute are: 

 
Excellence: Soar beyond 

Transparency: We disclose 

Honesty: We tell it like it is 

Integrity: We uphold the truth 

Courage: We are brave 

Service: We are committed. 
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                                       The President’s Statement 
 

 
 

 
 

  

 
                 
                                             THE PRESIDENT’S STATEMENT 

Distinguished Members, 

As I present the Annual Report and the Audited Financial Statements of the Institute of Directors of Zambia for the 

year ended 31st December, 2021, I wish to highlight the key developments that have happened in the governance 

sphere of our Country and the achievements of the Institute of Directors of Zambia during the period under review.  

 

Review of 2021. 

As President of the Institute of Directors of Zambia, I am delighted to report on a brighter note that a new dawn of 

renewed hope has arisen upon your Institute after a not- so – bright past performance.  

As you may all be aware, the Institute is coming from a period of economic turbulence arising from the many factors 

in the local and international business environment that had affected businesses across board.   

The Zambian Government effected a national Lockdown, as a safeguard measure to preventing the spread of the 

deadly Covid 19 pandemic that had threatened the lives of millions of people throughout the entire universe. This 

measure resulted in the transformation of the mode of conducting business and that called for the Management of 

the Institute to come up with creative business ideas for the continued sustainability of the Institute. By the end of 



The Institute of Directors of Zambia Limited 

7 ANNUAL REPORT , For The Year ended, 31st December 2021 

 

 

the year 2021, the Institute was able to record a surplus and an unprecedented increase in operating cash flow as a 

result of the many business initiatives Management had implemented.  

The above notwithstanding, the year 2021 proved to be yet another turning point in the history of the Institute as 

we had seen the Secretariat settling down under difficult circumstances but hitting the ground running. That turned 

around the fortunes of the Institute which saw the Institute move from a deficit period to surplus periods. This is not 

an achievement to be taken for granted. It comes with concerted efforts from the Secretariat.  

On this score, I wish to applaud the Executive Director and his team, for the focus in turning around the 

administrative machinery of the Institute of Directors of Zambia. The oversight role of the Board of Directors, and 

Committees is also applauded. The top-of-range marketing efforts and the new initiatives brought in by the 

Executive Director and his team need to be recognized as well.  

 Notable successes of the Institute during the period under review included the hosting of a successful Annual 

General Meeting (AGM) in the midst of the Covid 19 pandemic which was well attended in line with the Covid 19 

pandemic preventative measures as well as the Institute’s Articles of Association.  

Distinguished Members, I am also pleased to report that the financial performance of the Institute had in the period 

under review increased owing to the exponential increase in training workshops, consultancies, new membership 

recruitment drive and member engagements which have been a great contributor to the Institute’s success.  

In terms of governance, the Institute has continued to position itself as the centre of excellence in corporate 

governance and that it continues to lead by promoting sound corporate governance practices and compliance to key 

governance codes. In this regard, the Institute had in the period under review continued to engage with relevant key 

stakeholders both in government and in the private sector of our nation to achieve its mission.  

Soon after the “New Dawn” Government got settled into office, the Board and Management of the Institute paid 

courtesy calls on the various key Ministries and had discussions with the responsible Ministers on various pertinent 

governance issues. Some of the Ministers engaged include, Minister of Justice, Minister of Commerce, Trade and 

Industry, Minister of Labour and Social Security, Minister of Infrastructure, among others.  

Our goodwill with the current Government is a clear demonstration of aligned aspirations of good corporate 

governance. This was epitomized by the invitation, among others, for the Institute to present at the induction of 

programs for Permanent Secretaries which were officiated by the Acting Secretary to the Cabinet.  

During the period under review, we saw improved initiatives in the activities at the Secretariat which included 

among others, the focused and transparent criteria and mode of engaging the facilitators, trainers and consultants, 

with the functioning WhatsApp group for all facilitators, trainers and consultants in place. This is well applauded.  

In terms of collaborations and partnerships, the Institute continues to partner with key stakeholders in fostering 

good governance issues in the nation. This regard, several engagements were had with various organizations which 

resulted in proposals to sign of MoU s with institutions such as Ministry of Justice, UNICAF University, Taxila-

American University, Lusaka Stoke Exchange (LuSE), the National School of Government, Click Media, Zambia 

Institute of Chartered Accountants, Zambia Institute of Policy Analysis and Research (ZIPAR) among others. 

The Institute’s active membership of the Africa Corporate Governance Network (ACGN) is in top gear, with the IoDZ 

President Mr. Edward M. Kabwe elected to serve on the ACGN Board of Directors.  

Going forward, the Institute will continue to work tirelessly for continued recognition of its members and also ensure 

that all those who are privileged to be appointed to serve on Boards, especially of State-Owned Enterprises (SOEs) 

are certified Members of the Institute of Directors of Zambia.  

Top on our agenda of priorities, going forward is the Enactment of the Institute of Directors’ Bill.  

Finally, I wish to encourage all members of the Institute to continue supporting the newly constituted team 

managing the Secretariat as doing so would ensure that the Institute would rise to greater heights. 
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 Already, the Secretariat team has demonstrated capacity to sow above the stormy winds of economic challenges 

and your efforts in supporting them would go a long way in motivating them to perform even better in the years 

ahead.  

I further wish to urge all members of the Institute to share information about the Institute of Directors of Zambia 

and the benefits that accrue to members by belonging to such a professional body of luminaries so as to encourage 

other colleagues in the respective organizations they serve to join the Institute. This would in turn grow the 

Institute’s membership base exponentially.  

Finally, I wish you all our valued Members success and prosperity in all your endeavors. 

I thank you. 

  

Mr. Edward M. Kabwe 

PRESIDENT 
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Executive Director’s Overview 
 

 

“The Institute of Directors of Zambia is a Corporate body 
Limited by guarantee and was incorporated in 1999. Its 
operations however commenced in 2000 following a 
successful launch on 7th April, 2000 “ 

It has been twenty-one years since the creation of the Institute of Directors of Zambia. The Institute was 

founded and established as a non-profit, non-partisan leadership forum whose mission is to promote 

high standards of corporate governance in both the private and the public sectors of the of the nation 

through education, training, advocacy, and participating at relevant fora, thus, ensuring the highest 

professional and ethical standards amongst directors and the Boards on which they serve.  

The Institute of Directors of Zambia (IODZ) is a leading premier executive development and networking 

platform in Zambia and collaborates with other international organizations like the International Finance 

Corporation (IFC), and the Global Corporate Governance Forum Secretariat and is a founding member Of 

the Africa Corporate Governance Network (ACGN). 

The Operating Environment 

In 2021, the economy recorded negative real GDP growth of 4.2 percent resulting in Zambia’s first 

recession since 1988 with all key sectors of the economy experiencing unprecedented deterioration. The 

Covid pandemic exacerbated the Country’s already existing macroeconomic vulnerabilities.  The 

devastating impact of Covid on the economy and the challenges it presented to society in general 

compounded the social economic woes of many entities, to which the Institute was not spared. 
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The Institute faced substantial business and operational disruptions, which included reduced working –

man hours, cancellations of trainings and workshops, as well as other events the Institute had planned 

to undertake. The Covid pandemic tested the Institute’s agility and its capacity to respond, adapt and 

administer crisis management mechanisms to ensure sustainability in a volatile business environment.  

In response, the Institute implemented a Business Continuity Plan, which included the use of virtual 

training programs leveraging on increased technology usage in the “new normal,” as well as seeking 

consultancy opportunities to boost the Institute’s revenue base. 

Activities 

In addition to the 20th Annual General Meeting (AGM) held on 27th May, 2021 the Institute held one 

other notable program - the Training of Trainers which drew Twenty-eight (28) participants from various 

Members of the Institute. 

Further, the Institute had planned to host the inaugural Corporate Governance Conference and Awards 

Gala Dinner slatted for Avani Resorts Hotel in Livingstone. This event was deferred to a later date in 2022 

so as to allow for broader stakeholder participation.  

 

 
                                                                                                                                                                             
           ACKNOWLEGEMENTS 
 
The year 2021 was quiet a challenging one as business operations were affected by the negative economic factors 
that impacted the business environment without exception. The devastating impact of the Covid 19 on the national 
economy and the challenges it presented to society in general exacerbated the social economic woes of many 
business entities. As such, the Institute of Directors of Zambia was not speared as it equally experienced a turbulent 
phase in its operations resulting from the negative impact of the Covid 19 pandemic. 
 
In spite of the numerous economic challenges that affected the Nation in 2021, the Institute managed to overcome 
them and finished on a strong financial footing by the year 2021. 
 
Our gratitude goes to the Board, Management and staff of the Institute as well as general membership for the 
unwavering support rendered to the Institute during the torrid period.  
 
Further, our gratitude goes to all the stakeholders internal and external whose support the Institute depended upon 
during the period under review. Lastly but not the least, Government continued to support the Institute through its 
various Ministries, State Owned Enterprises (SOEs) and other Statutory bodies which undertook various training 
programmes and workshops in the year under review. 
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Chart 1. Membership of the Institute Year on Year 
 
 
FINANCIAL PERFORMANCE 

 
 
 
 
The Covid 19 pandemic tested the Institutes agility and its capacity to react, adapt and administer crisis management 
mechanisms to ensure sustainability in a volatile business environment.  
The pandemic has been characterized by severe restrictions and lock-downs that prompted the Institute to 
implement a Business Continuity Plan which included turning to the usage virtual training programs leveraging on 
the new technology usage in the “new normal,” as well as resorting to seeking consultancy services so as to boost 
Institutes revenue base. The Institute further faced substantial business and operational disruptions, which included 
reduced working man hours, cancellations of training workshop, etc. 
 
 
 
 
Chart 2. Comparison of Income and Expended Resources that is; 2021 and 2020 
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OPERATING ENVIRONMENT 

 

During the period under review the Institute demonstrated resilience in performance despite the harsh economic and 

social effects of the Coronavirus (Covid 19) pandemic which strained the economic growth in an already challenging 

operating environment. 

 
In 2021 the economy was projected to record a negative real GDP growth of 4.2 percent, thereby registering the 

country’s first recession since 1988 with all sectors of the economy expected to record negative growth. The Covid 19 

pandemic exacerbated the country’s existing macroeconomic vulnerabilities due to the contraction in both global and 

local business activities which led to a decline the demand of for trainings and workshops thereby registering a 

negative effect on our operations. 

 

 

 

CONTRIBUTIONS OF THE GOVERNMENT TREASURY 

 

The Institute continues to be complaint and a contributor to the Government Treasury through the payment of various 

taxes key among them; PAYE and WITHHOLDING TAX. 

 

Despite the negative impact of the Covid 19 pandemic, the Institute continued to grow moderately in its operating 
profit. 
 
In the year under review, the Institute recorded an increase in turnover of K1, 786, 344.00.  

 

Surplus for the year Ended 31st December, 2021 was K 326,806.00. 
 
Accumulated funds at the end of the year 2021 was K214,449.00. 
 
 
 
 
 
Elvin J. S. Nasilele 
Executive Director 
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Corporate Governance Report and Control of the 
Institute 

 

1.  GOVERNANCE AND MANAGEMENT 
 
In order to effectively achieve its mandate, the Institute has the following governance structure in place: 

1.1 The Board of Directors  

The Board of Directors is responsible for formulation and ensuring implementation of policy, 
programmes, and activities of the Institute. 

The Board consists of eleven (11) members.  The Annual General Meeting (AGM) elects one of the 
members as President.  The AGM also appoints one or more Vice Presidents to carry out and coordinate 
the implementation of certain functions of the Board.  

The President presides over the meetings of the Board and the Board is designed to meet quarterly or 
whenever necessary to provide strategic guidance and leadership.  

The composition of the Board at present is shown in the Table 1 below and contact details are on 
Appendix 1. 

 
 
 

 
 

 

 

 
            Table 1: Composition of the IoDZ Board of Directors from 28 August 2020 – 31 December 
2020 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

No
.  

Name  Designation  

1 Eng. Ngenda Situmbeko President  
2 Mrs. Victoria C. Silutongwe Immediate Past-President 
3 Mr. Edward M. Kabwe National Vice-President  
4 Mr. Shadreck Kachusha Vice-President – Northern Region 
5 Mr. Benaiah Mupenda  Vice-President – Southern Region 
6 Dr. Francis Lwanga Chairperson  

Board Member 
7 Mr. Lackson Mukuma Board Member 
8 Dr. Chiara Chiumya  Board Member 

Board Member 
9 Mrs. Victoria Silutongwe Board Member 
10 Ms. Drastress Maria Neves Board Member 
11 Mr. Maurice Makalu Board Member 
12 Mr. Eddie M. Chunga Executive Director/Board Secretary 
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     The Board of Directors of The Institute of Directors for the period January 2021 to December 31st 2021: 
 

                                  Mr. Edward Musonda Kabwe FIoDZ             President  

 
Mr. Ngenda Situmbeko, FIoDZ                           Immediate Past President 

 
Mr. Charles Sichangwa, FIoDZ                            National Vice President 
 
Mr. Benaiah Mupenda, FIoDZ                           Vice President Southern Region 
 
Mr. Shadreck Kachusha, FIoDZ                          Vice President Northern Region 
 
Ms. Drastress Maria Neves, FIoDZ                    Director 
 
Mr. Lackson Mukuma, FIoDZ                             Director                          
 
Dr. Chiara Chiumya, FIoDZ                                 Director    
 
Dr. Francis Lwanga, FIoDZ                                  Director 
 
Mrs. Victoria Silutongwe, FIoDZ                        Director  

 
                                   Mr. Elvin S. J. Nasilele, MIoDZ                           Executive Director/Board Secretary              
 
                       
                                            

 IoDZ 2020 – 2023 STRATEGIC FOCUS 

 
 

 

Broaden influence and reach 
 

 

Develop governance accreditation 

Propose  national regulation of

corporate governance 

Improve business processes 

Improve ICT and Infrastructure 

 

 

 

 

 

 

 

 

 

 

   

Customer Centricity 
Committed and Loyal 

Membership Base 

Efficient, Reliable and 
Operational Excellence  

 

Strong 
Organizational Capacity Organisational and 

Institutional Capacity 

Financial Viability 
Sustainable 

Organizational

Growth 
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Membership 
(a) Membership numbers 5 year trend (b) 2020 – 2021 movement 
 

 MEMBERSHIP         
           
             from 325 to 543 
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Directors’ Profiles 

 

Mr. Edward M. Kabwe, a Fellow of the IoDZ and 

certified Corporate Governance Trainer, is a 

Finance & Accounting, Strategic Management and 

Corporate Governance Professional and 

Specialist. 

A Fellow of both ZICA and ACCA, Mr Kabwe holds 

a Bachelor of Accountancy Degree from the 

Copperbelt University and an MBA from the 

University of Bradford in the UK.  He is currently 

pursuing his PhD at the Graduate School of 

Business, UNZA. 

Mr Kabwe is the Finance Director at the Zambezi 

River Authority, a bi-lateral entity owned by 

Zambia and Zimbabwe. He has served on 

numerous boards and committees, notably the 

ACCA Zambia Chapter Board as President and the 

ACCA – UK International Assembly. He currently 

serves as Chairperson on the Audit and Risk 

Oversight Committee of the EIZ, amongst others. 

Eng. Ngenda Situmbeko, a member for over 14 years and 

certified Corporate Governance Trainer, is a Fellow of 

the Institute.  Prior to being elected President, he 

served as Vice-President - Southern Region and was 

instrumental in developing the Institute’s current 

strategic plan. 

As well as being a qualified professional accountant and 

Fellow of both ZICA and ACCA, Eng. Situmbeko is also a 

qualified mechanical engineer and Fellow of the 

Engineering Institution of Zambia (EIZ). 

He has over 33 years professional and business 

experience and is the Founder and CEO of Sinewy 

Corporate Services Limited. He has served on numerous 

Boards and Committees of both private and public 

entities, including Government Ministries and state-

owned enterprises (SOEs). 
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Mr. Benaiah M. Mupenda, a seasoned legal practitioner of more than 

13 years of experience, is an experienced Company Secretary and 

Compliance, Legal and Regulatory Executive.  He is currently the 

Board Secretary for ZICTA. 

In addition to being a trained Arbitrator and an accredited Mediator, 

Mr Mupenda also holds a Master of Laws Degree in Information 

Technology & Telecommunications (Distinction), Bachelor of Laws 

Degree (Merit) and a postgraduate Diploma in Legislative Drafting, in 

addition to numerous advanced certificates in various fields such as 

human rights, negotiation skills and regulation. 

He currently serves on the Audit & Risk Management Committee of 

ZDA, the Sub-Nominations Committee of LuSE and as a non-executive 

director of the Zambia ICT College. 

 

 

Mr. Shadreck Kachusha is a tax audit and policy expert with extensive 

experience in ensuring that Government collects the taxes due to it 

from businesses and individuals by reviewing tax returns, conducting 

audits, identifying taxes payable and collecting overdue tax. 

Mr Kachusha is currently based on the Copperbelt and serves in an 

oversight capacity at the Zambia Revenue Authority (ZRA).  He has 

expertise and comprehensive knowledge of all local regulations and 

income tax administration and working knowledge of international tax 

laws and double taxation agreements.  

His specialisation lies in taxation, tax planning, financial analysis, 

performance management, change management, customer care and 

call centre implementation. 

Dr. Chiara Chiumya, a member of the IoDZ since 2010 and a certified 

Corporate Governance Trainer, is a consultant with over 25 years 

professional experience. Dr Chiumya focuses on capacity building in 

microfinance, financial literacy and risk management.   

In addition to being a Fellow of ZICA and ACCA and a Beit Scholar, Dr 

Chiumya possesses a doctorate from the University of Manchester 

(UK), an MBA (International Banking and Finance) and a BSc (Honours) 

Management Science.   

Dr. Chiumya has served on numerous boards and committees. She 

currently serves as a non-executive director on the boards of Atlas 

Mara Zambia and Amref Zambia, amongst others. 
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Dr Francis Lwanga is a business turn-around specialist with 

over 25 years working experience in various industries 

including banking, finance, insurance, mining, railways and 

payments systems. He is currently the CEO for the Zambia 

Electronic Clearing House (ZECHL).  

Dr Lwanga is also a part-time lecturer and post graduate 

research supervisor for the Management School of Africa.  

His Qualifications include a Doctor of Business 

Administration (DBA) from Binary University of Malaysia, an 

MBA from the Maastricht School of Management in the 

Netherlands and ESAMI, a BA (Honours) in Business 

Management from Sunderland University in the UK, a 

Bachelor of Business Administration (BBA) from Cavendish 

College UK/CUZ, Postgraduate Diplomas in Marketing from 

the ZIM and Financial Management from NIPA. 

 Mrs Victoria C. Silutongwe, a Fellow and IoDZ certified 

Corporate Governance trainer has, since 2003, tirelessly 

contributed to the growth of IoDZ at different levels and 

has been instrumental in raising the Institute’s profile 

through the advocacy of good corporate governance 

practices. 

She has attended numerous seminars, workshops and 

conferences in corporate governance, including the 

Master Class on Emerging Trends in Corporate 

Governance presented by Prof. Mervyn King in 2019 in 

Accra, Ghana. 

In addition to providing the Institute with consulting 

services in evaluating private and public boards and 

committees and facilitating trainings aimed at equipping 

board members and senior management in good 

corporate governance practices, she currently serves as 

Managing Partner of ENVIS Consulting Limited. 

 

 

Mr Lackson Mukuma is a Fellow Member of IoDZ and an IFC/ 

IoDZ accredited trainer in Corporate Governance. He has 30 

years professional experience with approximately 21 years 

spent in the banking sector and 5½ years spent as an 

independent Corporate Governance and Business 

Consultant.    

Mr Mukuma is currently the General Manager at Corpus Legal 

Practitioners, one of the top three legal firms in Zambia, 

and is responsible for ensuring the smooth running of all 

areas of the Firm, from administration and operations to 

ensuring diversity and in the workplace. 

Mr Lackson’s qualifications include an MBA with Edinburg 

Business School - Herriot Watt University and a Diploma in 

Customer Relationship Management (DipCRM) and European 

Diploma Supplement.  He is also a Fellow of ACCA and an 

Associate Member of ZICA.  
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Ms. Drastress M. Neves is a lawyer with over 34 years professional 

experience and has practiced law in both Zambia and the UK.  She is 

currently Principal Partner at Maria Neves Legal Practitioners.   

In addition to practicing law, Ms Neves has served as company 

secretary for several Boards, as well as Town Clerk for Kabwe 

Municipal Council and Livingstone Municipality.  She is also an external 

marker for the Zambia Institute of Legal Education (ZIALE).  

Ms Neves has served on numerous boards and is also a member of the 

Law Association of Zambia (LAZ), Law Society of England and Wales, 

Law Society of England and Wales – London Women’s Group and the 

Southern African Development Lawyers Committee. 

 

 

Mr. Charles Sichangwa is a lawyer and an experienced banker with over 

40 years of experience in the fields of banking, financial and investment 

advisory services.  Mr Sichangwa is the founder and CEO of Wits Limited, 

a Zambian firm which provides integrated financial and capital markets 

advisory services. 

Mr Sichangwa possess a Bachelor of Laws degree from UNZA and has 

attended numerous courses and seminars in the fields above.  He has 

held several middle and top management positions and possesses 

extensive professional experience with significant executive leadership 

accomplishments in business, banking, insurance and governance. 

He is the current Chairperson of the Board of Directors of Zambia 

Industrial Commercial Bank and serves on numerous Committees in 

various organisations.    
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Management Team of the IoDZ 
              
 Management 2021 
 
In its first meeting held in September 2020, the newly elected Board resolved to ensure that the vacancies in the 
Board approved Institutional structure are filled to enable the Institute to carry out its mandate and achieve the 
objectives articulated in the 2020 – 2023 Strategic Plan. 
 
Subsequent to the year end, the positions of Business Development Officer (BDO), Finance and Administration 
Officer (FAO), Administrative Officer, in addition to the Executive Director were filled.  The positions of BDO and FAO 
were filled on 22nd March 2021 and 23rd March 2021 respectively, whilst Mrs Victoria Malambo Chilufya was 
employed on a permanent basis effective 1 February 2021.   
 
The position that still remains vacant is that of the Research Officer.  The Institute now has 5 full-time members of 
staff as compared to the Board-approved full complement of six (6). 
 
The enhanced capacity will no doubt have a positive impact on all key result areas of the thematic areas articulated 
in the Strategic Plan. 
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Activities of The Institute of Directors  

 

      

Training of Trainers 
28 Participants attended the training 

 
Training was conducted from 28th - 30th September, 2021. 
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Trainings and Workshops 
• Corporate Governance Board Induction Trainings –Seventeen (17) Trainings.  

 
• Consultancies – Fifteen (15) Consultancies.  

 
Total Participants -198 

Public Institutions – 20 

Private Institutions –6 

Banks – 6  
 

 
 

 

 

Annual General Meeting 
Attendance - 53 
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Board Meetings Attendance Register: August 2020 – June 2022 
 

NAME NO. OF  MEETINGS ATTENDED APOLOGIES 

Mr. Edward M. Kabwe 2 2 0 

Mr. Ngenda Situmbeko, FIoDZ 2 2 0 

Mr. Charles Sichangwa 2 2 0 

Mr. Benaiah Mupenda, FIoDZ 2 2 0 

Mr. Shadreck Kachusha, FIoDZ 2 2 0 

   Ms. Drastress Maria Neves, FIoDZ 2 1 0 

Mr. Lackson Mukuma, FIoDZ 2 2 0 

Dr. Chiara Chiumya, FIoDZ 2 1 0 

Dr. Francis Lwanga, FIoDZ 2 1 1 

Mrs. Victoria Silutongwe, FIoDZ 2 2 0 

Mr. Elvin S. J. Nasillele, MIoDZ 1 1 1 

    
 

Risk Management and Audit Committee: August 2020 – June 2022 
 

NAME NO. OF  MEETINGS ATTENDED APOLOGIES 

Mr. Lackson Mukuma 2 2 0 

Mr. Shadreck Kachusha 2 2 0 

Mrs. J u l i e t  C .  K .  M u c h e l e k a  2 1 0 

Ms. Ireen Muyenga 2 2 0 

Mr. Elijah Chulu 2 2 0 

Mrs. Alice Jere Tembo 2 2 0 

    
 

Finance and administration Committee: August 2020 – June 2022 
 

 
NAME 

 
NO. OFMEETINGS 

 
ATTENDED 

 
APOLOGIES 

Eng. Ngenda Situmbeko 3 2 1 

Mrs. Victoria C. Silutongwe 3 3 0 

Mr. Harry Mafuta 3 2 1 

Mr. Satish Gulati 3 3 0 

Mrs. Brigitte Muyenga  3 3 0 

Mrs. Rhoda Kunda Mwale 3 2 0 

Mr. Thomas Matandala 3 2 0 

    

Corporate Governance Development and Training Committee: August 2020 – June 2022 
 

NAME NO. OF MEETINGS ATTENDED APOLOGIES 

Mrs. Eunice Phiri Hamavhwa 2 2 0 
Mrs. Sabina Luputa 2 2 0 
Dr. Hapenga Kabeta 2 2 0 
Mrs. Hellen Samatebele 2 1 0 

Mr. Boniface Kambikambi 2 1 0 
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Dr. Chintu Mulendema 2 1 0 
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Membership and Publicity Committee: August 2020 – June 2022 

 
 

NAME 
NO. OF MEETINGS ATTENDED APOLOGIES 

 Dr. Francis Lwanga 1 1 0 
 Mr. Danny Luswili 1 1 0 
 Dr. Chiara Chiumya 1 1 0 
 Ms. Daisy Kopolo 1 0 0 
 Dr. Chisebwe Fumbeshi 1 0 1 
 Mrs. Mirriam Chiyaba 1 1 0 
 Mr. Austin Muhyila 1 0 0 

 

Research and Policy Committee: August 2020 - June 2022 
 

NAME NO. OF MEETINGS ATTENDED APOLOGIES 

     Dr. Chiara Chiumya 1 1 0 
Ms. Drastress Maria Neves 1 1 0 
Mr. Ngosa Chisupa 1 0 0 
Mr. Ezekiel C. Sekele 1 0 0 
Mrs. Phidelia Mwaba 1 1 0 
Dr. Njunga Micheal Mulikita 1 0 0 
Ms. Esther Hamaundu 1 1 0 

    

 
 

 IoDZ Establishment Staffing Level 
 

POSITION NAME ESTABLISHMENT EMPLOYED COMMENT 

Executive Director   Mr. Elvin J. S. Nasilele 1 1  
Business Development Officer   Mrs. Edith M. Kunda  1 1  

Finance and Admin. Officer   Mr. John Bambala 1 1  
Administrative Assistant   Mrs. Victoria. M. Chilufya 1 1  

     Research Officer NIL 1 0  

Office Assistant/ Manager   Mr. Cacius Sikombe 1 1  

TOTAL  6   
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COMMITTEE REPORTS 
 

Board Committees  

To help it effectively and efficiently discharge its duties, the Board has 5 standing committees to which it has 
delegated some of its functions.  The Committees are governed by Board approved Terms of Reference (ToR) which 
define the frequency of meetings, powers, duties and reporting obligations.  In addition to ensuring the effective and 
efficient management of the Institute’s core functions, the Committees continuously monitor the progress made 
towards achieving the Institute’s overall strategic objectives.  Each Committee has a Chair and Vice Chair who are 
members of the Board, whereas committee members may be comprised of individuals from the IoDZ wider 
membership.  
During the period under review, the Research and policy committee did not meet due to some limitations.   

  

Finance and Administration Committee  
The functions and responsibilities of the Finance and Administration Committee include:   

•  

•  

•  

•  

•   

Overseeing the preparation of the annual 

budget and monitoring the implementation 

of the Board approved annual budget  

Supervising all the Institute’s financial 

activities   

Reviewing quarterly management accounts 

and the audited annual financial statements  

Providing guidance to Management on 

administrative matters;  

Developing staff conditions of service  

•  

•  

•  

•   

Developing staff conditions of service  

Evaluating and appraising the Executive 

Director’s performance  

Reviewing and making  

recommendations to the Board matters 

relating to the Institute’s financial strategy 

and monitor its implementation by 

Management  

Reviewing and making recommendations 

to the Board significant matters relating to 

planning, management and reporting  

  

During the year 2021, the following were the main focus the committee deliberated on. 
 
-Review of Management accounts 
Management accounts were reviewed on Quarterly basis to see to it that the institute resources 
were utilized in line with the Budget and to assess the financial performance and financial position 
on the Quarterly basis.  
-Administration work 
The committee also observed an increase in the institute financial performance but with limited 
human resource management. Therefore, the committee recommended an inclusion on an addition 
member of staff to the Board and it was approved during the 126 Board meeting.  
The committee also recommended an increase of salaries by 20% to all IoDZ Staff after a careful 
comparison with related institute and the review of risks that might affect the institute both in short 
and long run.   
-Financial Statements.  
The committee managed to review the financial statements prepared by the management which 
reflected an increase in surplus and a better financial position compared to the previous years as 
reflected in the audit report.      
 -2022 Budget 
The committee managed to deliberated on the 2022 Budged. The Budget had all the input which 
are in line with the strategic plan, vision and mission statement. In order to ensure that the institute 
remain a going concern, the committee insured to prepare a budget reflect a sound surplus.  
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 -Other Information.  
During the year, the committee also deliberated on Corporate Governance Conference and Gala 
Award and External auditor engagement with risk and Audit committee. 

 
Corporate Governance Development & Training Committee  
As well as providing a consultative forum that can effectively address the Institute’s training and 
development needs in line with specific objectives as stated in the Strategic Plan, the functions 
and responsibilities of the Finance and Administration Committee include:   

• Plan, arrange, seek sponsorship and  •  Spearhead collaborations and conduct 

training courses, workshops and  partnerships with other parties, within seminars on 

corporate governance and  and outside Zambia, whose objects in  

 related subjects  whole or in part are similar to those of  

• Monitor, evaluate and assess the quality the IoDZ training objectives and effectiveness of 
various training • Annually or bi-annually, organize a major programs and trainers and 
conference on corporate governance to recommend/institute improvements promote the 
importance of good corporate  

• Search and identify corporate governance in Zambia.  

governance skills gaps in different sectors of the 

economy and offer bankable training proposals.  

   

This report outlined the salient matters deliberated upon by the Corporate Governance Development 
and Training Committee during the Committee meetings held in 2021. The following were the focus. 
-Corporate Governance Training/ Workshops  
During the year the, the committee reviewed and confirmed at least seventeen workshops which 
contributed positively to the growth of the institute.  
-Consultancies  
During the period under review, the institute successfully won tenders and acquired at least thirteen 
consultancy business. Four out of the said business were work in process as at 31 December 2021. 
-Other Engagements: 
The Secretariat had some business engagements with Government through established 
collaborations with the National School of Government. Consequently, the Institute participated in 
the Induction of the newly appointed Permanent Secretaries, which were conducted at Mulungushi 
Conference Centre on 30th November and 21st December, 2021 respectively.  
The Secretariat further participated in the inaugural Stakeholders Engagement Forum which was 
convened by the Ministry of Justice with the view of coming up with the National Corporate 
Governance Code. This symposium took place on 7th December, 2021 at Mika Convention Centre.  
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Membership & Publicity Committee  
The functions and responsibilities of the Membership and Publicity Committee include:   

• Developing the Institute’s  •  Recruiting and orienting new members  

Communication Policy and guidelines  •  Implementing a visibility program to for internal and external 

stakeholders  build a sustainable positive image for  

• Developing membership publicity IoDZ materials such as directories, • Developing and implementing marketing 

newsletters and brochures programs and membership events, such  

• Defining and mobilizing of membership  as luncheons, business talks and welfare and benefits 

 networking events  

  

The Committee was comprised of the members in the following table with Mr Mwalusaka and Dr. Lwanga as the 

Chairpersons and Mr Milandu and Mr Makalu as Vice Chairpersons for January to August and August to December, 

respectively.  

Composition of the Membership and Publicity Committee and attendance  

 1st January 2020 – 28th August 2020  28th August 2020 – 31st December 2020  

  
NAME  

 
  

NAME  

Mr. Fredrick Mwalusaka        Dr. Francis Lwanga        

Mrs. Kampata Milandu         Dr. Chiara Chiumya         

Mr. Collins Simushi         Mr. Danny Luswili        

Mrs. Daisy Kopolo         Ms. Daisy S. Kopolo        

Mrs. Annie Mtonga        Ms. Chisebwe Fumbeshi        

Mr. C. Kashimbaya        Ms. Mirriam Chiyaba        

Mr. Fredrick Mwalusaka        Mr. Austin Muhyila        

    

  

Research and Policy Committee  
The functions and responsibilities of the Research and Policy Committee include:  

• Identifying and analyzing emerging  •  Developing and implementing a issues in 

corporate governance and  research forum to host public lectures, drafting policy 

discussion papers  publications and exchanges with  

• Reviewing and updating/improving the  academic and research institutions corporate 

governance curriculum for  •  Monitoring, reviewing and reporting, to  

 use by the Institute  the Board, the extent of  

• Identifying, developing and compiling  implementation and effectiveness of local case 

studies for use by the  good corporate governance practices,  

 Institute  policies and procedures  

• Publishing relevant papers in Board approved publications/media  
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The Membership and Publicity Committee deliberated on the  during the meetings.  
-Approval of Membership Application 
The committee approved at least Ninety-five new member during the year. In Addition, the 
committee was working with management on developing Corporate membership form which might 
result in adding value to the institute (The Corporate membership form is still ‘work in progress’) 
-IoDZ Calendar.  
The committee also deliberated on the calendar so that all the planned could be implemented 
accordingly so that membership could be always be motivated and make informed decisions 
regarding attendance.    
-The IoDZ Magazine  
The committee proposed an editorial team to be spearheading the magazine for the interest of 
quality content inline with the institute goes.   

 
 
Risk Management and Audit Committee  
The functions and responsibilities of the Risk Management and Audit Committee include:  

• Establishing and ensuring compliance to •  Making recommendations to the Board internal 

controls and a robust risk  for presentation to the AGM for  

 management framework  approval matters relating to the  

• Establishing and ensuring compliance to  appointment, re-appointment or whistle-blowing 

policies  removal of the external auditor and the auditor’s remuneration •  Reviewing 

internal and audit external audit plans and making  •  Meet with the external 

auditor at least recommendations where necessary  once a year in the absence of  

Management to address any matters  
• Reviewing the expertise, capacity and either the auditor or the Board wishes  

independence of the external auditor   

to raise • 
Reviewing the effectiveness of audit processes  

 

The Committee Deliberated on the following  

-Risk Management Officer 

 During the joint meeting with Finance and Administration, the Committee resolved that there was 

need to have the risk officer to make sure that the Institute was not in dispute under any 

circumstances especially on compliance. The Committee further resolved that the incumbent 

Finance and Administration Office be assigned to take up the role of Risk Officer and see to it that 

the Institute was following all statutory demands and implement measures to prevent all the risks.    

-Information Technology Risk - Unauthorized Access to the IoDZ Database  
The committee engaged the management on various method of protecting the information of the 
Data base which were also implemented.   
-2021 Audit Plan  
 The Committee reviewed the draft financial statement in conjunction with Finance and 
Administration Committee thereby facilitating the commencement of the external audit process. The 
audit was expected to take three weeks.    
-Going Concern  
 The Committee carried an assessment of the risk environment during the COVID-19 pandemic and 
concluded that there were no serious concerns that would impact the going concern of the Institute. 
In any case, the Committee observed that the financial performance of the Institute had improved 
during the height of the COVID-19.   
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 APPENDIX 1 
Activities of the Institute of Directors January – December 2021 

 

 
BOARD AND MANAGEMENT TRAININGS 

 

No. ORGANISATION TOPICS 

1. Bank of Zambia  Board Evaluation 

2. Rural Electrification Authority (REA) 

 

Corporate Governance Overview 

Importance of Corporate Governance 

Roles and Functions of Board Committees 

King Five code on Corporate Governance 

 Ethics and Leadership 

Governance of Risk 

Internal Financial Controls 

Integrated Reporting and Disclosure 

 

3. AB Bank Corporate Governance Concept 

 
  Board Procedures and Practices 

  Roles, Duties and Functions of Company Secretary 

4. Ministry of Health Corporate Governance in Practice 

  Emotional Intelligence 

  Ethical Leadership in Integrity 

  Conflict Resolution and Communication 

  Change Management and Leadership 

  Financial Knowledge for non-Financial Leaders 

5. Yes Cash Zambia Limited Corporate Governance Overview 
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  Board Procedures and Practices 

  Application of Corporate Governance principle (king IV RE) 

  Ethics and Integrity 

6.  Right to Care Corporate Governance Overview 

  Ethics and Integrity 

7.  National Council for Construction Corporate Governance Overview 

 
  Corporate Governance in Practice 

  The Role of the Board in the Governance 

  The Effective Roles of Board Committees 

   

 MISA Zambia  Corporate Governance Training 

 

 

 

 

 

 

9.   Corporate Governance 

Induction for National 

Stakeholder Management and Risk 

10. Aircraft Accidents Investigations Board Corporate Governance Overview 

Board Procedures and Practices 

 Ethics and Integrity 

Financial Stewardship and Oversight 

11. SOS Children Villages   Governance of Risk 

  

The Control Environment 

Governance and Change Management  

 

Board and Management Interface 

Risk and Audit Interface 

The Governance of Risk 

Enterprise Risk Management Framework 

Business Case Studies: Effective Risk Management/ Risk and 
Performance. 

Risk Management Recommendations for RTSA 

12. ROAD SECTOR 

 

 Ethics and Governance 

 Change Management and Leadership 
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Road Transport and Safety Agency 

National Road Fund Agency 

Road Development Agency 

The Governance of Risk 

 

13.     

  Right to Care 

Financial Stewardship and Financial Oversight 

Integrated Reporting 

Methods of Financial Statement Analysis 

Financial Management 

 

 

 

 

14. ZESCO Limited Corporate Governance Overview 

 Best Board Practices 

Ethics and Integrity 

 

 

 

15.  Zambia Statistics Agency  Corporate Governance Overview 

 The board: Leadership, Role, Qualities, Duties Characteristics 
and Competencies 
  The Role of the Chairperson, the CEO, the Board Secretary 

  Board Procedure, Board Committee and Conflict of Interest 

 Risk Management 

   Corporate Governance Applied 

 

(a) The Board Charter: A tool for Strength 

(b) Strategic Planning 

(c) Evaluation Procedure and Process 

16.  Infratel Corporation Limited    Corporate Governance Overview 

  Ethics and Integrity 

  Governance Risk 

17.  Zambia Medical Association   Corporate Governance Overview 

Stakeholder Engagement, Risk Mapping and Management 

Financial Management 

18. Right to Care  Corporate Governance overview 

Ethics and Integrity  

19. Rural Electrical Authority Corporate Governance  

Importance of Corporate Governance 

  Board Roles and Responsibilities 

  The Board and Chief Executive Officer 

  Ethics and Leadership 

  Internal Financial Controls 

  Roles and Functions of the Board Committee 

  Roles of the Chairperson/Vice- 

Chairperson    
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REPORT OF THE DIRECTORS  

The Directors present their report together with the audit report for the year ended 31 December 
2021. 

1 Organisation 
The Institute of Directors of Zambia Limited ("the Institute") was established in 1999 under the 
Companies Act Cap 388 of the laws of Zambia, as a Company Limited by Guarantee. Its 
registered office is on 3rd Floor, Godfrey House, Corner of Kabelenga and Longolongo Roads, 
Fairview, Lusaka, Zambia. 

2 Objectives and Activities 
Objectives 

The principal objectives of the Institute are to: 

a) Promote good corporate governance. 

b) Represent interests of directors and facilitate their professional development in support of 

the economic well-being of the country. 

c) Enhance the standard and effectiveness of directors through information and education on 

their legal, moral, financial and general rights and obligations in respect of their companies, 

shareholders, employees, management and the community as a whole. d) Inculcate the highest 

standards of ethics amongst directors. 

e) Provide an effective voice for The Institute of Directors of Zambia in public affairs and for that 
purpose take a continuing and effective interest in legislation, economic and social matters to 
ensure the preservation of basic commercial freedoms and to prevent abuse of such freedoms. 

Activities 

a) To design and organise various training programmes targeted at improving the capacity, 

knowledge and boardroom performance of directors in private and public companies and other 

organisations. 

b) To organise professional conferences and seminars aimed at promoting the practice of sound 

corporate governance principles; and 

c) To work in conjunction with appropriate institutions of higher learning with a view to 

developing and running specialised courses in corporate governance. 

3 Basis of preparation of financial statements 
These financial statements of the Institute have been prepared in line with the requirements of 
the IPSAS framework of accounting. This, however, does not bring about any significant changes 
when compared to the IFRS framework. 

4 Members' liability 
The Institute is a company limited by guarantee and therefore does not have any subscription 
capital. In the event of liquidation, the guarantors, who are the members of the Institute, will 
each be liable to contribute the amounts shown in Note 26 to the financial statements. 

5 Capital resources 

Because the Institute has no subscription capital, capital resources comprise accumulated funds 
and revaluation reserves. 
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REPORT OF THE DIRECTORS (Continued) 

6 Financial review (a) Net income 

The Institute reported a surplus in its comprehensive income of ZMW 326,806 (2020: ZMW 
182,373). 

b) Income  

The main sources of income for the Institute of ZMW 1,786,344 (2020: ZMW 1,036,504), net of 

directly attributable costs were membership and subscription fees, conferences and seminars. 

c) Expenditure 

The main operating costs were costs of seminars and workshops, salaries and wages, printing 

and stationery and gratuity costs. d) Capital expenditure 

There were additions to property, plant and equipment amounting to ZMW 53,519 (2020: nil). 

e) Staff costs 

Total staff costs during the year were ZMW 712,278 (2020: ZMW 366,600). 

7 Risk factors 

The Institute's future performance and results could be materially different from expected 
results depending on the outcome of certain potential risks and uncertainties. Details of the 
principal risk factors the Institute faces are discussed in Note 24 to the financial statements. 

The reported results of the Institute are sensitive to the accounting policies and key sources of 
accounting judgments included in Accounting Policy 8. The Institute's approach to risk 
management, including its financial risk management objectives and policies and information 
on its exposures to credit, currency, liquidity and cash flow risk, is discussed in Note 24 to the 
financial statements. 

8 Risk management and control 

The Institute through its normal operations is exposed to a number of risks, the most significant 
of which are operational and liquidity risks.  

The Institute's risk management objectives, policies and strategies are discussed in Accounting 
Policy 5 (d) and in Note 25 to the financial statements. 

9 Compliance 

The Institute has a Risk Management & Audit Committee whose responsibility is to monitor 
compliance with the regulatory environment and the various internal control processes and 
procedures. 
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REPORT OF THE DIRECTORS (Continued) 10 Directors (a) Identities 
The Directors who held office during the period to December 2021 were: 

 President / Chairperson Mr. Edward M. Kabwe, FloDZ           
 National Vice President  Mr. Charles Sichangwa, FloDZ                                  
 Vice President-Northern  Mr. Shadreck Kachusha, FloDZ                                  
 Vice President-Southern  Mr. Benaiah Mupenda, MloDZ                                   
 Board Member Mrs. Victoria C. N. Silutongwe, FloDZ                        
 Board Member Mr. Lackson Mukuma, FloDZ                                     
 Board Member Ms. Drastress Maria Neves, MIoDZ                            
 Board Member Dr. Chiara Chiumya, MIoDZ                                       
 Board Member Dr. Francis Lwanga, MIoDZ                                        
 Board Member  Eng. Ngenda Situmbeko, FIoDZ 

Executive Director / Board Secretary 
Mr. Elvin Joseph S. Nasilele, MIoDZ 

(Ex-Officio) 

b) Directors' interests 
None of the Directors held an interest in the Institute's capital resources during the year. 

c) Directors' emoluments and interests 

Directors' emoluments paid during the year amounted to ZMW 18,500 (2020: nil). 

11 Related party transactions 
Related parties and related party transactions are discussed in Note 27 to the financial 
statements. 

12 Post reporting date events 
The Directors have not identified any subsequent events requiring adjustment to, or disclosure 
in, these financial statements. 

13 Auditors 
The Auditors, George Baison & Obed Chartered Accountants, expressed their willingness to 
continue as Auditors of the Institute. This will be tabled at the Annual General Meeting. 

On behalf of the board: 

 
 Executive Director/Secretary Date 
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STATEMENT OF RESPONSIBILITIES 

The Institute's directors are required by the Laws of Zambia under the Companies Act 2017, to 
maintain adequate accounting records and are responsible for the content and integrity of the 
financial statements and related financial information included in this report. It is their 
responsibility to ensure that the financial statements fairly present the state of affairs of the 
Institute as at the end of the financial year and the results of its operations and cash flows for 
the period then ended, in conformity with International Public Sector Accounting Standards. 
The external auditors are engaged to express an independent opinion on the financial 
statements. 

The financial statements are prepared in accordance with International Public Sector 
Accounting Standards and are based upon appropriate accounting policies consistently applied 
and supported by reasonable and prudent judgments and estimates. 

The directors acknowledge that they are ultimately responsible for the system of internal 
financial control established and place considerable importance on maintaining a strong control 
environment. To enable the Institute to meet these responsibilities, they set standards for 
internal control aimed at reducing the risk of error or loss in a cost effective manner. The 
standards include the proper delegation of responsibilities within a clearly defined framework, 
effective accounting procedures and adequate segregation of duties to ensure an acceptable 
level of risk. 

The directors accept responsibility for the preparation and fair presentation of financial 
statements that are free from material misstatement whether due to fraud or error. They also 
accept responsibility for: 
i) designing, implementing and maintaining internal controls relevant to the preparation and 
fair presentation of the financial statements; ii) selecting and applying appropriate accounting 
policies; and iii) making accounting estimates and judgments that are reasonable in the 
circumstances. 

Nothing has come to the attention of the directors to indicate that the Institute will not remain 
a going concern for at least the next twelve months from the date of this statement. 

Approved by the board of directors on ………………………2022 and signed on its behalf by: 

 

 

_____________________    _______________________ 

President Executive Director 
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE INSTITUTE OF DIRECTORS OF 
ZAMBIA 

 

OPINION 

We have audited the financial statements of The Institute of Directors of Zambia (IoDZ), which 
comprise the statement of financial position as at 31 December 2021, the statements of 
comprehensive income, changes in members' fund and cash flows for the year then ended, the 
summary of significant accounting policies and other explanatory notes. 

In our opinion, the financial statements give a true and fair view of the financial position of IoDZ 
as at 31 December 2021 and of its financial performance and cash flows for the year then ended 
in accordance with International Public Sector Accounting Standards (IPSAS) and in the manner 
required by the Companies Act of 2017. 

BASIS OF OPINION 

We conducted our audit in accordance with International Standards on Auditing (ISAs).  

Our responsibilities under these standards are further described in the "Auditor's Responsibility" 
section of our report. We are independent of the organization in accordance with the 
International Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants 
(IESBA Code) together with the ethical requirements that are relevant to our audit of financial 
statements in Zambia, and we have fulfilled our other responsibilities in accordance with these 
requirements and the IESBA Code. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

OTHER INFORMATION 

Management is responsible for the 'Other Information'. The 'Other Information' comprises the 
report of the Directors as well as the statement of Directors' responsibilities but does not include 
the financial statements and our Auditor's report thereon. 

Our opinion on the financial statements does not cover the 'Other Information' and we do not 
express any form of assurance conclusion thereon. In connection with the financial statements, 
our responsibility is to read the 'Other Information', and in doing so, consider whether it is 
materially inconsistent with the financial statements or our knowledge obtained during the audit 
or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this 'Other Information', we are required to 
report that fact. We have nothing to report in this regard. 

 



 

 

 

RESPONSIBILITIES OF THE DIRECTORS 

As described on page 4, the directors are responsible for the preparation and fair presentation of 
these financial statements in accordance with International Public Sector Accounting Standards 
(IPSAS) and in the manner required by the Companies Act of 2017. This responsibility includes: 
designing, implementing and maintaining internal controls relevant to the preparation and fair 
presentation of the financial statements that are free from material misstatement; selecting and 
applying appropriate accounting policies; and making accounting estimates that are reasonable in 
the circumstances.  
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Our objectives are to obtain reasonable assurance that the financial statements as a whole are 
free from material misstatements, whether due to fraud or error, and to issue an Auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with International Standards on Auditing will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions  of users taken on the basis of these financial statements. 
As part of an audit in accordance with International Standards on Auditing, we exercise 
professional judgement and maintain professional skepticism throughout the audit. We also: 

i. Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or override of 

internal controls. 

ii. Obtain an understanding of the internal controls relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the organisation's internal controls. 

iii. Evaluate the appropriateness of the accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by Management. 

iv. Conclude on the appropriateness of Management's use of the going concern basis of 

accounting and based on the audit evidence obtained, whether a material uncertainty exists related 

to events or conditions that may cast significant doubt on the Institute's ability to continue as a 

going concern. If we conclude that a material uncertainty exists, we are required to draw attention 

in our Auditor's report to the related disclosures in the financial statements or, if such disclosures 

are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 

up to the date of our Auditor's report. However, future events or conditions may cause the Institute 

to cease to continue as a going concern. 

 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in the internal controls that we identify during the audit. 
 



 

 

 
 
 
 

REPORT ON OTHER LEGAL REQUIREMENTS 
 
In accordance with the Companies Act No. 10 of 2017, we report that, in our opinion, the required 
accounting records, other records and registers have been properly kept in accordance with the 
Act. 

 

 

 

GBO Chartered Accountants 2nd Floor, Mukuba Pension 

House, Dedan Kimathi road. 

Victor Mweene 
AUD/F000185 

Partner Date: 
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STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2021 
 Notes 2021 2020 

Income  
 ZMW ZMW 

    Income from operating activities 11        583,866       426,450 

Activities for generating funds 

Investment income 

12     1,138,825       601,633 

Interest received 13          13,420           8,421 

Other income 14          50,233               - 

 
Total income 

Expenditure 

     1,786,344    

1,036,504 

Staff costs 15        712,278       

366,600 

Administrative expenses 22        674,622       

350,628 

Depreciation 16          72,638         72,757 

Lease finance charges                 -           8,146 

Expected credit losses                 -         56,000 

 Total expenditure     1,459,538       854,130 

 Surplus for the year        326,806       182,373 

Other comprehensive income/(loss)        326,806       182,373 

Accumulated funds at the start of year       (112,357) 

     

(294,730) 

 
 Accumulated funds at the end of year        214,449      (112,357) 
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STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2021 
 Notes 2021 2020 

Assets 

Non-current assets 

 ZMW ZMW 

Property, plant and equipment 16      177,987       197,106 

Current assets 
      177,987       197,106 

Receivables 17      188,967       108,307 

Bank balances and cash 18      681,301       274,716 

       870,268       383,024 

Total assets  

Members' funds and liabilities 

Members' funds 

Retained income 

Revaluation reserve 

Non-current liabilities 

Non-current portion of employee benefits 

Current liabilities 

Accruals and provisions 

Subscription in advance 

Total members' funds and liabilities 

19 

20 

21 

  1,048,255 

     275,702 

     183,757 

     459,459 

     154,579 

     154,579 

     276,942 

     157,275 

     434,217 

 
  1,048,255 

      580,129 

     (112,357) 

      245,010 

      132,653 

      128,750 

      128,750 

      214,501 

      104,225 

      318,726 

 
      580,129 



 

 

 

The financial statements on pages 7 to 21 were approved by the Board of Directors on 

…………………………….. 2022 and were signed on its behalf by: 

________________________ _________________________ 

President  Executive  Director 
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STATEMENT OF CHANGES IN MEMBERS' FUND FOR THE YEAR ENDED 31 DECEMBER 2021 

 Retained  Revaluation  Total 

 income surplus  

 ZMW ZMW ZMW 

At 1 January 2020   (294,730)    245,010       (49,720) 

Surplus for the year    182,373            -      182,373 

At 31 December 2020   (112,357)    245,010      132,653 

At 1 January 2021   (112,357)    245,010      132,653 

Amortisation of revaluation reserve      61,253     (61,253)             - 

Surplus for the year    326,806            -      326,806 

At 31 December 2021    275,702    183,757      459,459 
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2021 
 Notes 2021 2020 

Cash flows from operating activities 
 ZMW ZMW 

Surplus for the year  

Adjustments for non cash income and expenses: 

    326,806  182,373  

    Depreciation 

Changes in operating assets and liabilities: 

16      72,638    72,757  

   (Increase) in other receivables 17    (80,660)    

(32,736) 

    Increase in other payables 20      62,441    79,569  

    Increase/(decrease) in employee benefits provisions 19      25,829   

(57,500) 

    Increase in subscriptions in advance 21      53,050    19,350  

Cash generated from operations     460,104  263,814  

     Interest received     (13,420)      

(8,421) 

Net cash from operating activities 

Cash flows from investing activities 

    446,684  255,394  

     Purchase of property, plant and equipment     (53,519)           -  

     Interest received       13,420      8,421  

Net cash used in investing activities 

Cash flows from financing activities 

    (40,099)       8,421  

     Payments on lease obligations                       - 

Net increase in cash and cash equivalents    406,585  229,193  

Cash and cash equivalents at beginning of the year    274,716    45,523  

Cash and cash equivalents at end of the year    681,301  274,716  

Represented by: 

     Bank and cash balances 18 
   681,301 

   681,301 

 

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

(34,621)     
(34,621)     
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The principal accounting policies adopted in the preparation of these financial statements are 
set out below. These policies have been consistently applied to all the years presented. 

1. Basis of preparation  

These financial statements of the Institute have been prepared in line with the requirements of 
the IPSAS framework of accounting. 

The financial statements have been prepared on the historical cost basis. Historical cost is 
generally based on the fair value of the consideration given in exchange for assets. 

2. Statement of compliance 
The financial statements have been prepared in accordance with the International Public Sector 
Accounting Standards. 

3. Foreign currencies 
In preparing its financial statements the Institute's foreign currency transactions with foreign 
counterparties are recognised at the rate of each reporting period, monetary items 
denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-
monetary items carried at fair value that are denominated in foreign currencies, are translated 
at the rates prevailing at that date when the fair value was determined. Non-monetary items 
that are measured in terms of historical cost in foreign currency are not retranslated. Exchange 
differences are recognised in profit or loss. 

4. Property plant and equipment a) Carrying values  

Items of property, plant and equipment are stated at cost, or deemed cost, less accumulated 
depreciation (see (d)) below and impairment losses (see (f)). The cost of plant and equipment 
comprises its purchase price and any costs directly attributable to bringing it into working 
condition for its intended use. 

b) Asset revaluation 

Motor vehicles are measured at market value based on periodic valuations and subsequent 
depreciation. Revaluations are performed with sufficient regularity to ensure that carrying 
amounts do not differ materially from those that would be determined using fair values at the 
end of each reporting period. 

Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying 
amount of the asset, and the net amount is restated to the revalued amount of the asset. 
Increases in the carrying amount arising from revaluation are credited to Other Comprehensive 
Income except to the extent that it reverses a revaluation decrease for the same asset 
previously recognized in the Statement of Comprehensive Income, in which case the increase is 
credited to income to the extent of the decrease previously expensed. Decreases that offset 
previous increases of the same asset are charged to Other Comprehensive Income; all other 
decreases are charged to the Statement of Comprehensive Income. Each year, the difference 
between depreciation based on the revalued carrying amount of the asset and depreciation 
based on the asset's original cost is transferred from the revaluation reserve to retained 



THE INSTITUTE OF DIRECTORS OF ZAMBIA 

ANNUAL REPORT AND FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2021 Page 12 

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 

income. 
c) Leased assets 

i) Finance leases, which transfer to the entity substantially all the risk and benefits incidental 

to ownership of the leased item, are capitalised at inception of the lease. The entity measures 

cost of its lease obligation and the lease asset at the fair value of the leased asset or, if lower, 

the present value of the minimum lease payments, each determined at the inception. Lease 

payments are apportioned between the finance charges and reduction of the lease liability so as 

to achieve a constant rate of interest on the remaining balance of the liability. Finance charges 

are charged directly against income. 

ii) Capitalised leased assets are depreciated over the same period as assets that are owned in 

accordance with the International Public Sector Accounting Standards.  

d) Depreciation 
Depreciation is charged to the statement of income and expenditure on a straight line basis 
over the estimated useful lives of each part of an item of plant and equipment as follows: 
i)     Motor vehicles                                                                                              4 years ii)    

Computer equipment                                                                                    3 years iii)   

Furniture, fittings and other equipment                                                        4 years e) De-

recognition 

An item of plant and equipment is de-recognised upon disposal or when no future economic 
benefits are expected to arise from its continued use. Any gain or loss arising on derecognition 
(calculated as the difference between the net disposal proceeds and the carrying amount) is 
included in the statement of income and expenditure in the period the item is derecognised. 

f) Impairment 

The Institute assesses at each reporting date whether there is any indication that any item of 
property and equipment is impaired. If any such indication exists, the Institute estimates the 
recoverable amount of the relevant assets. An impairment loss is recognised for the amount by 
which the asset's carrying amount exceeds its recoverable amount. Where the recoverable 
amount of an asset is estimated to be less than its carrying amount, the carrying amount of the 
asset is reduced to its recoverable amount. An impairment loss is recognised immediately in 
statement of comprehensive income. 

5. Financial instruments a) Financial assets 
The Institute's financial assets are classified into: 'cash' and 'receivables' i) 

Cash  

Cash and equivalents comprise cash at bank and in hand. Bank overdrafts that are repayable on 
demand and form an integral part of the Institute's cash balances are included as a component 
of cash and equivalents for the purpose of the statement of cash flows. Bank accounts are held 
with major banks in Zambia of high credit standing. 
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ii) Receivables 

Receivables are stated at their nominal value, reduced by appropriate allowances for estimated 
irrecoverable amounts. 
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 

iii) Impairment of financial assets 
The Institute accounts for impairment losses for financial assets with a forward-looking 
expected credit loss (ECL) approach. An allowance for ECLs is recognised for all financial assets 
not held at fair value through profit and loss and contract assets. 

iv) De-recognition of financial assets 

The Institute de-recognises a financial asset only when the contractual rights to the cash flows 
from the asset expires, or when it transfers the financial asset and substantially all the risks 
and rewards of ownership of the asset to another entity. 

b) Financial liabilities 
The Institute's financial liabilities are 'subscription in advance', 'payables' and 'accruals'. 

i) Subscriptions and fees 

Income comprises mainly membership subscriptions and seminar fees. Subscription and fees 
are recognised as revenue on a cash basis. Prepaid subscriptions are recognised as deferred 
income and armotised in the period in which the respective service to which they relate is 
delivered. 

ii) Provisions  

Provisions are recognised when the Institute has a present obligation (legal or constructive) as 
a result of a past event, if it is probable that an outflow of resources embodying economic 
benefits will be required to settle the obligation and a reliable estimate can be made of the 
amount of the obligation. iii) Employee benefits 

The Institute and all its employees also contribute to the National Pension Scheme Authority. 
Contributions are recognised as an expense when employees have rendered service entitling 
them to the contributions. The estimated monetary liability for employees' accrued gratuity 
pay entitlement at the post reporting date is recognised as an expense accrual. 

iv) Contingent liabilities 
A contingent liability is disclosed, but not recognised, unless the possibility of an outflow of 
resources embodying economic benefits is remote. The amount disclosed is management's 
best estimate of possible undiscounted cash out flows. 

c) Fair values of financial asset and liabilities 
The carrying amounts of financial assets and liabilities are representative of the Institute's 
position at 31 December 2021 and are in the opinion of the directors not significantly different 
from their respective fair values due to generally short periods to maturity dates. 

d) Financial risk management 

The Institute's activities expose it to a variety of risks. The most important types of risk are 
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 

liquidity risk and other operational risk. Policies and exposure on risks and financial 
instruments are discussed in Note 25 to the financial statements. 

6. Grants 

Grants are not recognised until there is a reasonable assurance that the Institute will comply 
with the conditions attaching to them and that the grants will be received. Grants whose 
primary condition is that the Institute should purchase, or otherwise acquire non-current 
assets are recognised as capital grants in the statement of financial position and transferred to 
income on a systematic and rational basis over useful lives of the related assets. Other grants 
are recognised as deferred revenue over the period it is necessary to match them with the 
costs for which they are intended to compensate, on a systematic basis. Grants that are 
receivable as compensation for expenses or losses already incurred or for the purpose of 
giving immediate financial support to the Institute with no future related costs are recognised 
in income in the period in which they become receivable. 

7. Capital management 

Because the Institute has no subscription capital, capital resources comprise accumulated 
funds and revaluation reserves. 

8. Judgements in applying accounting policies and key sources of estimation uncertainty Many of 
the amounts included in the financial statements involve the use of judgement and/or 
estimation. Information about such judgements and estimation is contained in the accounting 
policies above and/or the notes to the financial statements on pages 16 to 21. However, the 
key areas are summarised below: 

i) Areas of judgement that have the most significant effect on the amounts recognised in the 
financial statements are: * Review of asset carrying values 
* Estimation of asset lives 

* Determination of fair values of non-current assets 

ii) Key sources of estimation uncertainty that have a significant risk of causing a material 

adjustment to the carrying amounts of assets and liabilities within the next financial period 

are: 

*Provisions and contingencies: The Institute makes estimates and assumptions that affect the 
reported amounts of assets and liabilities within the next financial period. Estimates and 
judgements are continually evaluated and are based on historical experience and other 
factors, including expectations of future events believed to be reasonable under the 
circumstances. 

9. Comparatives 
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 

Where necessary, corresponding figures have been restated to conform to changes in the 
presentation of the current period. 

10. Overview of IPSAS 

From 1 January 2020, the entity has been applying IPSAS in presentation of its financial 
statements. IPSAS are a set of Accounting Standards approved by the International Public 
Sector Accounting Standards Board (IPSASB) with specific focus on the accounting and financial 
reporting requirements of governments, other public sector entities and not-for-profit 
organisations. The development of the IPSAS has its origins in the accounting profession as a 
way to enhance the accountability and transparency of public sector financial reporting and 
strengthen public confidence in public sector financial management. The IPSASB is an 
independent standard setting Board supported by the International Federation of Accountants 
(IFAC). The IPSASB issues IPSAS, guidance and other resources for use by the public sector 
around the world.  b) Objective 

IPSAS aims to improve the quality of general purpose financial reporting by public sector 
entities, leading to better informed assessments of the resource allocation decisions made by 
governments, thereby increasing transparency and accountability. c) Scope 

i) Government ministries, provinces and spending agencies will be required to prepare 

financial statements under the accruals IPSAS framework. The coverage includes Central 

Government, local authorities and related government entities such as agencies, boards, 

commissions and other related bodies. 

ii) All non-governmental public sector entities and not-for-profit organisations whose line of 

business is non-commercial in nature are required to use IPSAS for their general purpose 

financial reporting. d) Effective date  

i) Government ministries, provinces and spending agencies for financial statements for 

periods ending on or after 31 December 2022. 

ii) Non-governmental public sector entities and not-for-profit organisations for the financial 

statements for the periods ending on or after 31 December 2021. iii) Earlier application is 

encouraged. e) Convergence with IFRS 

IPSAS are based on the International Financial Reporting Standards (IFRS) formerly known as 
IAS. IFRS are issued by the International Accounting Standards Board (IASB). IPSASB adapts 
IFRS to a public sector context when appropriate. In undertaking that process, the IPSASB 
attempts, wherever possible, to maintain the accounting treatment and original text of the 
IFRS unless there is a significant public sector issue which warrants a departure. 
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NOTES TO THE FINANCIAL STATEMENTS 

        50,233              - 

 Total revenue   1,786,344   1,036,504 

15 Staff costs   

Staff salaries and allowances      436,708      

204,960 

Gratuity      103,829        

70,500 

 2021 2020 

Revenue 

Income from operating activities 

ZMW ZMW 

Subscription fees      560,116      406,950 

Membership fees        23,750        19,500 

Activities for generating funds 

     583,866      426,450 

Conferences & directors seminars      650,573      562,500 

Accreditation fees        38,250        51,000 

Fundraising ventures      176,707      211,636 

Consultancy fees      902,500      155,000 

Cost of generating funds 
  1,768,030      980,136 

Director seminar/workshops      255,700      268,873 

Fundraising venture costs        58,180        89,187 

Consultancy cost      193,050        20,443 

Finder's fee - Director Seminar Workshops        53,850              - 

Finder's fee - Consultancy        68,425              - 

      629,205      378,503 

Net income 13 

Investment income 

  1,138,825      601,633 

Interest received        13,420          8,421 

Other income 
       13,420          8,421 

Other income        50,233              - 
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Staff medical expenses          2,826              - 

Staff welfare expenses          8,500              - 

Leave days        12,718              - 

Pension contributions        30,985        

28,200 

Tax and pension      106,952        

62,940 

NHIMA contribution          9,760              - 

 
      712,278      366,600 

NOTES TO THE FINANCIAL 

STATEMENTS (Continued) 

16 Property, plant and 

equipment 

Cost 
At 1 January 2020 

Revaluation/(impairment) 

 
At 31 December 2020 

At 1 January 2021 
Additions 

 
At 31 December 2021 

Accumulated 
depreciation 

At 1 January 2020 
Reversal - On revaluation 
Charge for the year 

 

Furniture & 

equipment 

Computer 

equipment Motor vehicles Total 

ZMW ZMW ZMW ZMW 

       38,341          77,021            348,055       463,417 

             -                -             (96,317)        

(96,317) 

       38,341          77,021            251,738       367,100 

       38,341          77,021            251,738       367,100 

       16,020          37,499                    -         53,519 

       54,361        114,520            251,738       420,619 

       33,799          52,168            348,055       434,022 

             -                -          (341,327)       

(341,327) 

         4,542          11,505              61,252         77,299 

       38,341          63,673              67,980       169,994 

       38,341          63,673              67,980       169,994 

         1,560            9,825              61,253         72,638 

       39,901          73,498            129,233       242,632 
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At 31 December 2020 

At 1 January 2021 

Charge for the year 

 At 31 December  2021  

Carrying amount 
31 December 2021 

31  December 2020 

 
NOTES TO THE FINANCIAL STATEMENTS (Continued) 

17 Trade and other receivables 2021 2020 

 ZMW ZMW 

Trade receivables       160,000    136,000 

Less: expected credit losses               -     

(56,000) 

 
       160,000      

80,000 

Staff receivables               500       

2,500 

Prepayments          28,467     

25,807 

       188,967    

108,307 

 

18 Cash and cash equivalents 
Stanbic Bank call account       568,059    188,984 

Stanbic Bank current account            1,000      

(2,058) 

Stanbic Bank gratuity account          33,981     14,284 

FNB fixed deposit account          78,261     72,781 

Petty cash                   0          725 

       14,460          41,022            122,505 

            

177,987183,758 

             -          13,348            183,758       197,106 
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       681,301    274,716 

19 Employee benefits 
 Non-current portion of employee benefits       154,579  

      154,579  

 

20 Accruals and provisions 
Deferred income workshops       198,248      

10,000 

Audit provision          40,600     

40,600 

Accounting fees               -        

6,000 

PAYE          19,081       

4,680 

NAPSA            5,495       

2,000 

NHIMA               800           - 

Project consultancy cost               -      

21,900 

Workshop expenses               -      

67,500 

Withholding tax accrual               -        

9,714 

Sundry accruals               -      

52,108 

Leave days          12,718           - 

       276,942    214,501 

21 Subscription in advance 
 Subscription in advance       157,275  

      157,275  
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23 Taxation 
The Institute is exempt from paying tax under Income Tax Act Cap 323 Section 15 Sub-section 6.1 of the Laws 
of Zambia. 
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DETAILED ADMINISTRATIVE EXPENSES ANALYSIS 2021 2020 

Operating expenses ZMW ZMW 

Accounting fees            20,300      29,640 

Administration and operations            29,357      27,803 

Advertising and promotions         129,483       39,620 

Annual general meeting expenses            20,700      26,261 

Audit fees            40,600      40,600 

Bad debts                 -       25,000 

Bank charges            11,791      10,700 

Board and committee expenses            17,950           177 

Cleaning expenses              4,539        8,638 

Computer expenses            29,943            - 

Courier and postage              6,835        8,750 

Electricity and water              7,200        6,500 

Internet            26,068      11,444 

Motor vehicle running expenses            20,917        6,520 

Office equipment insurance            12,380        7,630 

Office rent            62,064      40,858 

Penalties            13,875            - 

Returns, permits & personal levy                 -         2,097 

Printing and stationery         137,051       25,963 

Repairs and maintenance              7,550        6,438 

Staff training              9,950            - 

Telephone and fax              6,961           900 

Transport expenses            46,807        8,850 

Website redesign            10,022      11,715 

Workers compensation              2,279        1,025 

Impairment                 -         3,500 

         674,622    350,628  
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NOTES TO THE FINANCIAL STATEMENTS (Continued) 

24 Financial instruments a) Credit risk 

The Institute takes on exposure to credit risk, which is the risk that a counterparty will cause a financial loss to 
the entity by failing to pay amounts in full when due. The maximum exposure to credit risk is represented by the 
carrying amount of each financial asset in the statement of financial position. 

b) Currency risk 

The Institute takes on low exposure to the effects of fluctuations in the prevailing foreign currency exchange 
rates on its financial position and cash flows as most of its transactions and balances are in local currency. c) 
Liquidity 

The principal external risks faced by the Institute remain unforeseen reduction of operating income. This is 
monitored on a daily basis by management, supervised by the Finance and Administration Committee and 
controlled as far as reasonably possible to minimize the risk of mismatches between current liabilities and 
current assets. The Institute maintains cash reserves to safeguard its work and its employees in the event of 
sudden and unexpected losses of income and/or increases of expenditure.  

d) Interest rate risk 

The Institute's income and cash flows are substantially independent of changes in market interest rates. The 

Institute has no interest bearing liabilities. e) Fair values 

Fair values of financial assets and liabilities approximate to their carrying amounts. 

25 Risk management 
As part of a regular risk assessment, the Board, through the Audit and Risk Committee assesses the major risks 
to which the Institute is exposed. This addresses all aspects of work, but in particular those relating to its specific 
operational areas and finances. The Board is satisfied that effective systems exist to mitigate those risks, 
especially by monitoring reserve levels, ensuring controls exist over key financial systems and by periodically 
examining the operational and business risks faced by the Institute. 

26 Members' guarantee 

In the event of the Institute being wound up, the liability in respect of the guarantee by each member of the 
institute is as follows: 
Name Amount (ZMW) 

Mary Thandiwe Ncube                  1,500 

Patrick Daniel Chisanga                  1,500 

Thomas Varghese Mohan                  1,000 

Lukashi Chipasha Fabiano                  1,000 
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NOTES TO THE FINANCIAL STATEMENTS (Continued) 

Name Amount (ZMW) 

Mumba Kapumpa                  1,500 

Esther Munalula Nkandu                  3,000 

Victoria Silutongwe                  1,500 

Sherry Thole                      500 

Joseph Neene Nakaanga                     500 

Elizabeth Lungu Nkumbula                  1,500 

Ngenda Situmbeko                  1,500 

27 Related parties a) Control of the institution 
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The Institute is controlled by a Board of Directors, appointed by members. b) Identity 

of related parties 

The Institute's related parties include board members, key management personnel, directors and corporate 
interests of its directors. 

c) Transactions with related parties 
Details of related party transactions during the year ended 31 December 2021 are included in the table below: 

Related parties Nature of transactions Amount (ZMW) 

Victoria Silutongwe - Board Member Consultancy 33,300 

Sabina M. Luputa - IoDZ Member Consultancy 14,900 

Jerome Kawesha - IoDZ Member  Consultancy 87,700 

Danny Luswili - IoDZ Member Consultancy 18,000 

Maxwell Phiri - IoDZ Member Consultancy 34,000 

Elvin S. Nasilele - IoDZ Executive Director Finder's fee 100,925 

Edith Kunda - IoDZ Business Development 

Officer 
Finder's fee 14,250 

Victoria Malambo - IoDZ Assistant 

Administration Officer 
Finder's fee 7,100 

Total  310,175 

28 Capital commitments 

The Institute had no capital commitments as at the period end (2020: nil). 

29 Contingent liabilities 

There were no identified contingencies at the year end (2020: nil). 

30 Post reporting date events 
The Directors have not identified any subsequent events requiring adjustment to, or disclosure in, these 
financial statements. 
          

31 Presentation currency 
The financial statements are presented in Zambian Kwacha (ZMW). 
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The Institute of Directors of Zambia 
3rd Floor, Godfrey House 
Cnr Kabelenga & Longolongo Road 
PO Box 34025 
LUSAKA. 

                   Phone: +260 211 237173 / +260950 686848 
                  Email:  iod@zamnet.zm, instituteofdirectorszambia@gmail.com 

www.iod.co.zm 
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