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1. Foreword

International corporate governance 
is increasingly demanding the 
attention of multinational companies 
and their boards of directors. This 
global study is the second such report 
to be produced by TMF Group’s in-
house global team and examines the 
complexity of corporate secretarial 
activities in 81 jurisdictions. It draws 
comparisons against 2013’s inaugural 
report and provides insight into the 
complexity of international subsidiary 
compliance.  

Our inaugural Global Benchmark Complexity Index, 
published last year, inspired a high level of global 
interest and jurisdictional debate. 

This year’s Index continues this ground-breaking 
study by comparing and contrasting the information 

one year on. The results have confirmed a number 
of expected truths about international subsidiary 
compliance – as well as identifying some unexpected 
factors affecting complexity rankings. 

The burden of international entity management 
continues to be a major challenge for multinational 
companies. The feedback from our clients is that it 
is extremely valuable to have a global awareness of 
challenging jurisdictions as they plan international 
expansion and the effective management of their 
existing legal entities around the world. 

This year, in addition to the questions posed last year, 
we have introduced additional insights relating to 
the ‘compliance’ topics that are trending globally. The 
insight provided by our local offices has produced an 
illuminating view of the compliance challenges faced 
by multinationals and their in-house functions.

We are indebted to our colleagues across TMF Group 
for their time and expertise in creating this study. We 
trust that you will find it interesting, insightful and a 
valuable tool for managing your global subsidiaries.   

Matthew Eckford
Author and Global Relationship Manager
London, January 2015
E. matthew.eckford@TMF-Group.com

Thorold Youngman-Sullivan
Global Head, Corporate Secretarial Services
London, January 2015
E. thorold.youngman-sullivan@tmf-group.com
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The Global Benchmark Complexity Index 2014 sets 
out the results of a survey conducted within TMF 
Group offices around the world. The survey repeated 
the questions posed in the 2013 study in order to 
investigate and rank jurisdictions according to their 
complexity from a company secretarial perspective.

This study condenses the subject of corporate 
secretarial complexity into a measurable benchmark, 
allowing a comparison of the information gathered 
and also an insight into why certain jurisdictions are 
more complex than others. 

The comparison between the results of the 2014 and 
2013 studies produced some expected results, with 
Argentina holding on to its top ranking as the world’s 
most complex jurisdiction and Ireland continuing to 
be one of the least complex. However, unexpectedly, 
certain jurisdictions have significantly changed their 
complexity ranking since last year and the study 
explores some of the reasons which may have 
contributed to these results.  

During the past year, the compliance responsibilities 
shouldered by in-house Secretariat and Legal teams 
have continued to grow to include FATCA compliance, 
anti-bribery and corruption, the effects of the OECD’s 
BEPS project and changes in international company 
law. The expansion of responsibilities of in-house 
teams is a result of various factors, including an 
increase of internal and external stakeholder pressure, 
increased regulation and the continued expansion of 
multinational companies into new jurisdictions. 

The uncertain economic environment coupled with 
an ever-increasing compliance workload mean that 
in-house teams are often unable to cover adequately 
all areas of compliance; as a result, resources need to 
be deployed carefully. This drive for efficiency and an 
increasing demand for real-time information underpin 
the need of multinational companies to source 
accurate global information. 

The Global Benchmark Complexity Index 2014 provides 
a valuable source of information for in-house teams 
who need to understand and predict where annual 
company secretarial compliance may be challenging. 
This is particularly acute when a multinational is 
considering expansion into new jurisdictions. An 
appreciation of a jurisdiction’s complexity informs 
the timescale to set up a legal entity and for it to be 
operationally-ready, the level of technical expertise 
required during the establishment phase and the 
effective performance of ongoing compliance 
obligations in that jurisdiction. 

It is recognised that measuring company secretarial 
complexity is not an exact science; however, the 
empirical methodology used by this study provides a 
factual and unique overview of jurisdictional complexity.

2. Background
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3. Study methodology 2014

In a similar fashion to the inaugural study, the data 
was collected from TMF Group corporate secretarial 
experts based in more than 100 offices around the 
world. The objective questions were designed to 
elicit a binary ‘Yes’ or ‘No’ response to each of the 20 
questions, whereas the 10 subjective questions sought 
to understand the level of agreement or disagreement 
with a number of statements. 

In addition to these recurring questions from last 
year the study also asked which compliance-related 
topics were commonly trending in each jurisdiction. 
Our local teams work closely with multinational 
companies providing a wide range of compliance 
and administrative services and this local insight into 
the challenges faced by clients has added a new 
dimension to the study.   

The study collates and ranks the objective and 
subjective questions to determine a jurisdiction’s  
 
 
 
 
 
 
 
 
 

complexity. The information has been compared with 
that from last year’s to provide an understanding of a 
jurisdiction’s complexity in relation to its global peers. 
 
When considering the complexity of jurisdictions, the 
2013 study did not take into consideration the actual 
time taken to perform the compliance activities. This 
guiding principle has again been adopted for the 2014 
study. As such, an annual 30-page submission that is 
submitted to the authorities in local language and in 
triplicate carries no more weight than a comparative 
submission of two pages.  

It is acknowledged that the specific questions chosen 
for the study inherently affect the benchmark ranking 
of any particular jurisdiction and that a different set of 
questions may have resulted in a different ranking on 
the Global Benchmark Complexity Index. 
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4. Geographic location of the 10 most complicated jurisdictions 
for 2014

The top three spots are claimed by jurisdictions in the Americas. Argentina retains its top ranking as the most 
complex jurisdiction, while Bolivia has dropped one place to third. It has been replaced by Brazil, which has 
increased its complexity ranking to second.  

Brazil’s entry into the top three is not a complete surprise. Its legal system lags behind its regional peers and it 
suffers from a high level of government bureaucracy. The resulting “red tape” means that company secretarial 
compliance is extremely challenging, with good execution requiring:  

 local knowledge, to navigate the respective government departments
 local expertise, to effectively draft and submit documents
 local representation, to facilitate the submissions to the authorities.  

It is likely that Brazil and other jurisdictions in the Americas will, in future years, continue to feature prominently in 
our Global Complexity Benchmark Index as the development of their legal systems and associated infrastructure is 
falling behind its peers.   
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5. Global Benchmark Complexity Index

2014 
Ranking

2013 
Ranking Country

1 1 Argentina

2 17 Brazil

3 2 Bolivia

4 4 United Arab 
Emirates

5 14 South Korea

6 30 Mexico

7 7 Poland

8 35 Paraguay

9 5 Indonesia

10 6 Thailand

11 11 Japan

12 8 China

13 13 Philippines

14 24 Vietnam

15 40 Malaysia

16 3 Peru

17 9 Nicaragua

18 18 Venezuela

19 19 Chile

20 15 Ecuador

21 28 Colombia

22 31 Taiwan

23 23 Honduras

24 10 Kazakhstan

25 22 Ukraine

26 29 Russia

27 33 Croatia

2014 
Ranking

2013 
Ranking Country

28 34 Egypt 

29       37 Uruguay

30 46 Kenya

31 47 Belgium

32 12 Turkey

33 16 Romania

34 20 Dominican 
Republic

35 27 France

36 60 Cyprus

37 66 Sweden

38 21 Guatemala

39 39 Costa Rica

40 25 Switzerland

41 26 El Salvador

42 42 Slovakia

43 32 Hungary

44 36 India

45 38 Czech Republic

46 53 Finland

47 54 Bermuda

48 55 Spain

49 49 Serbia

50 64 Germany

51 65 Israel

52 43 Panama

53 44 USA

54 50 Aruba

2014 
Ranking

2013 
Ranking Country

55 56 Norway

56 67 Jamaica

57 57 Luxembourg

58 69 Curaçao

59 59 Singapore

60 41 Austria

61 61 South Africa

62 62 Slovenia

63 45 Italy

64 48 Labuan

65 51 Bulgaria

66 70 Malta

67 71 Cayman Islands

68 76 The Netherlands

69 52 Mauritius

70 78 Denmark

71 79 British Virgin 
Islands

72 81 New Zealand

73 73 Barbados

74 74 United Kingdom

75 75 Guernsey

76 58 Australia

77 63 Puerto Rico

78 72 Bonaire

79 80 Ireland

80 68 Hong Kong

81 77 Jersey

2013 vs 2014 Ranking Summary

No change 18 22%

Up (more complex) 31 38%

Down (less complex) 32 40%

Total 81 100%
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Although the legislation has 
come into force, there is 
little prescient for how the 
Russian courts will apply the 
new legislation, creating 
uncertainty and adding to the 
jurisdiction’s complexity.

As expected, the 2014 complexity ranking derived 
from the objective questions did not significantly 
vary from last year’s results. Admittedly, the diagram 
illustrates a number of changes in the Benchmark 
Index but many of these changes are insignificant in 
terms of a jurisdiction’s global complexity.

Where a change in ranking has occurred, it is often 
not attributed to its own change of circumstances 
but that of its peers. For example, the enactment 
of the Hong Kong Companies Ordinance and the 
subsidiary legislation, effective 3 March 2014, reduced 
its complexity by 12 global ranking positions but also 
increased the relative complexity ranking of a number 
of other jurisdictions.

In a similar way, the Mexican Tax Authorities (SAT) 
have implemented a series of new rules during 
2014, including the ability to electronically submit 
financial statements. This change, together with other 
legislative changes, has catapulted Mexico to 6th 
position, a leap of 24 places. 

An analysis of the more significant changes in a 
jurisdiction’s ranking has provided an interesting 
insight into the data. Although the answers to the 
objective questions were designed to elicit a binary 
response, a large majority of the total complexity 
scores achieved by each jurisdiction are quite similar. 
When the complexity score of each jurisdiction is 
graphically depicted, the complexity ranking creates a 
classic bell-shaped curve and therefore a small change 
in the complexity score may have an exacerbated 
effect on a jurisdiction’s complexity ranking.  

Global legislative changes affecting the 
complexity ranking 2014
In a global economy that increasingly asks us to 
manage and filter corporate information from far-
flung jurisdictions it’s critical to understand where 
new legislation is being enacted and how this affects 
the burden of compliance. The following legislative 
changes represent some of the legislation affecting 
jurisdictional complexity in 2014.  

Russian Federation

The recent enactment of the Russian Civil Code has 
significantly overhauled the corporate landscape in 
Russia, resulting in the creation of new types of legal 
entities, management boards and rules governing 
legal entities. Many of the changes echo more 
western-style management models of governance, 
transferring powers historically reserved for 
shareholder(s) to the board of directors. 

Although the legislation has come into force, there is 
little prescient for how the Russian courts will apply 
the new legislation, creating uncertainty and adding to 
the jurisdiction’s complexity. 1     

5.1 Commentary on the benchmark index

1. http://www.tmf-group.com/en/media-centre/news-and-insights/
october-2014/forms-of-legal-entities-in-russia-now-governed-by-
amended-code
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Croatia

Historically the Croatian economy has faced excessive 
bureaucracy, a lack of a clear and transparent tax system, 
high levels of corruption and an archaic legal system.

EU accession negotiations provided the government 
with the initial incentive to address these issues; since 
the country’s admission to the European Union in July 
2013, the Croatian business climate has  
significantly improved.    

However, in early 2014 the Croatian government 
implemented a series of legislative adjustments 
designed to strengthen the EU accession process. 
Some of these changes have adversely affected 
Croatia’s complexity ranking, seeing it jumps six places 
in the 2014 study.2 

Thailand 

A turbulent era in Thailand’s political landscape 
seems to have passed following the formation of a 
new parliament in June 2014. Business confidence is 
returning, the economy has avoided recession and is 
showing signs of recovery. 

Thailand’s Board of Investment has opened up 
significant parts of the economy to overseas 
investors, including infrastructure, energy, auto parts 
and the fabric production sector. Under the Foreign 
Business Act, the restrictions on foreign ownership 
of companies, especially in the financial sector, have 
been relaxed, contributing to a fall in the complexity 
ranking from sixth to 10th position. 3

Singapore

Singapore continues to implement regulatory reform 
with 2014 claiming the largest number of legislative 
changes to the Companies Act since 1967. The new 
‘small company‘ criteria for audit exemption is a 
significant step to reduce the burden of compliance, as 
is the dormant company financial reporting changes. 
Although welcome, these changes fall outside the 
scope of the study and do not affect the complexity 
ranking. If the study had asked a slightly different set 
of questions, Singapore would have a significantly 

lower complexity ranking. For example, in Singapore 
the Register of Members is maintained online with 
the government authority (ACRA). This allows real-
time registration of share transfers and reduces the 
requirement to maintain physical records. The general 
movement towards centralised and online statutory 
records in the country is a development being closely 
watched by a number of other jurisdictions. It remains 
to be seen whether such an online database of 
corporate information will be appropriate for other 
jurisdictions and whether its implementation in 
Singapore will reduce company secretarial complexity.   

Hong Kong

The enactment of the Hong Kong Companies 
Ordinance notably reduced the jurisdiction’s complexity 
ranking, with it now in 80th position. The Ordinance 
implements sweeping changes to the corporate 
environment in Hong Kong with the following key 
changes affecting complexity.

 A single constitutional document replaces the 
Memorandum and Articles of Association.

 Par value shares and authorised capital have  
been abolished.

 A private limited company must have at least one  
director who is a natural person.

 A court-free procedure for capital reduction has  
been introduced. 

The legislative changes initiated by the Hong Kong 
Government are aimed at enhancing corporate 
governance, improving regulation, facilitating 
commerce and modernising its laws, and have also 
reinforced Hong Kong’s low global complexity ranking. 

2. http://www.tmf-group.com/en/media-centre/news-and-insights/
october-2014/strengthening-legislation-to-tackle-corruption-in-
croatia 

3. http://www.tmf-group.com/en/media-centre/news-and-insights/ 
october-2014/business-confidence-and-fdi-returning-to-post-coup-
thailand
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China

The administrative duties of legal entity management 
continues to be a heavy burden on commerce in 
China, as does the complexity of operating in this 
huge, multi-provincial jurisdiction. China’s provincial 
nature means it is often challenging to consider all  
provinces together, and therefore to assign the country 
a single complexity ranking. For example, following a 
year of reforms affecting the administration, fiscal and 
legal system in Shanghai, this region has significantly 
reduced its complexity in comparison to the  
other provinces. 

Shanghai continues to be the favoured province for 
foreign investment and the WFOE the favoured legal 
entity. These reforms, including the establishment 
of the Shanghai Free Trade Zone, have reduced the 
burden of compliance and in part contributed to China 
dropping four places to 12 in 2014’s Benchmark Index.  

Ireland

The Companies Bill 2012 is one of the largest pieces of 
legislation in the history of the Irish state, consolidating 
the existing Companies Acts 1963 – 2013 into one single 
piece of legislation.

The proposed new legislation when enacted will 
encompass a number of measures that aim to reduce 
the complexity of legal entity management, including 
allowing companies to appoint only one director 
(previously two were needed), having no requirement 
to physically convene Annual General Meetings, and 
having a single constitutional document (similar to 
Hong Kong).  

The enactment of this legislation, due in 2015, will 
have an 18 month lead-in time for companies to adopt 
some of the elements of the new legislation and will 
significantly change the company secretarial landscape 
in Ireland and ensure Ireland’s low complexity ranking 
at 79. 4   
 
 
 
 
 
 
 

New Zealand

The Financial Reporting Act and the Companies Act 
have recently been enacted and have significant 
implications for New Zealand registered companies 
and limited partnerships. The main change increasing 
New Zealand’s Complexity Ranking in 2014 is the new 
requirement for all companies and limited partnerships 
to appoint a New Zealand resident natural person as a 
director or general partner. Alternatively the director/
general partner can be resident in an “enforcement 
country” – that is, a country that has reciprocal 
arrangements enabling punishment for NZ crimes 
against directors residing in those countries. At this 
stage Australia has been the only enforcement country 
confirmed. Existing limited partnerships have until 28 
February 2015 and companies have until 27 October 
2015 to comply with the new provisions, with non-
compliance being grounds for removal of the company 
or limited partnership from the Register of Companies.   

The resident director or general partner provisions 
enhance corporate transparency and accountability. 
However, the enactment of the legislation has 
increased New Zealand’s complexity ranking by nine 
places. In 2013 New Zealand was the least complex 
jurisdiction in the world; in 2014 they raise to position 72. 

4. http://www.tmf-group.com/en/media-centre/news-and-insights/
april-2013/ireland-duties-of-directors-under-irish-law
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2014 
Ranking

2013 
Ranking Country

1 (67) 1 Cayman Islands

2 (59) 2 Singapore 

3 (31) 5 Belgium

4 (41) 14 El Salvador

5 (69) 4 Mauritius

6 (14) 3 Vietnam

7 (13) 6 Philippines

8 (47) 7 Bermuda

9 (16) 8 Peru

10 (48) 18 Spain

11 12 British Virgin 
Islands

12 16 France

13 10 Thailand

14 11 Argentina

15 15 Kazakhstan

16 13
United Arab 
Emirates

17 17 Hong Kong

18 23
Dominican 
Republic

19 9 Malaysia

20 22 Ukraine

21 35 Colombia

22 24 Hungary

23 21 Malta

24 38 Venezuela

25 28 United Kingdom

26 30 China

27 37 Panama

2014 
Ranking

2013 
Ranking Country

28 34 Honduras

29 26 Bolivia

30 25 Finland

31 49 Slovenia

32 36 Turkey

33 44 India

34 40 Australia

35 43 Chile

36 48 Croatia

37 45 Bonaire

38 52 Jamaica

39 29 Labuan

40 65 Uruguay

41 50 Indonesia

42 53 Guatemala

43 27 Austria

44 51 Bulgaria

45 63 Israel

46 66 Jersey

47 57 Mexico

48 59 Ecuador

49 60 Serbia

50 68 Nicaragua

51 47 Brazil

52 62 Egypt

53 56 Germany

54 64 Guernsey

6. Subjective ranking results 2014

TMF Group’s local corporate secretarial experts were asked their opinion in relation to the subjective questions, set 
out in Annex B. These questions deliberately sought the personal opinion of the experts and their perception of 
the complexity of corporate secretarial activities in their jurisdiction.  

The following ranking of the jurisdictions has been derived from the answers received in relation to the  
subjective questions.

No Change

Note: The bracketed numbers included in the ranking above correlate to each jurisdiction’s position on the 
Benchmark Index objective ranking. Jurisdictions are ranked from most to least difficult. 

The comparison of the 2014 subjective data with the 2013 data shows little material variance. This is a surprising 
result, as we expected the subjective nature of the questions to produce a wider year-on-year variance. The 
only notable exception being the data received for question 3, relating to the enactment of legislation in APAC. 
Following a busy year in 2013, the APAC region felt that fewer jurisdictions had enacted legislation affecting 
company secretarial complexity in 2014 .  

Up (more complex) Down (less complex)

2014 
Ranking

2013 
Ranking Country

55 41 Kenya

56 19 Poland

57 72 Puerto Rico

58 58 South Africa

59 75 USA

60 70 South Korea

61 71 Russia

62 61 Curaçao

63 69 Cyprus

64 76 Czech Republic

65 39 Norway

66 42 Sweden

67 73 Barbados

68 31 The Netherlands

69 67 New Zealand

70 32 Paraguay

71 46 Slovakia

72 74 Italy

73 78 Romania

74 79 Taiwan

75 20 Japan

76 77 Switzerland

77 80 Ireland

78 54 Aruba

79 33 Denmark

80 55 Luxembourg

81 81 Costa Rica

11
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7. Regional subjectivity 2014

The following diagrams illustrate the summarised subjective results by geographic region. The comparison of the 
2014 data with the 2013 data shows little variance on a regional basis, with two notable exceptions.  

Firstly, the APAC and Americas regions consider the complexity of their annual compliance to be more time-
consuming than similar activity in the EMEA region (a result consistent with the 2013 data). Although difficult to 
identify why this opinion endures, it is likely that the lack of homogeneous legal systems, languages and cultures 
across the region is more prevalent than in the EMEA region.    

Another marked difference occurred in the fifth question; the APAC offices considered possible fines for non-
compliance to be higher that their EMEA and Americas counterparts. There may be a number of reasons for this 
disparity. Firstly, fines could quantitatively be larger than the penalties in EMEA and the Americas driven by social-
cultural influences in the region; and secondly, the perception may be affected by comparative per capita salaries 
(a professional based in a lower per capita income jurisdiction may consider fines more significant and onerous 
than jurisdictions with a higher per capita income). 

A full list of the subjective questions are set out in Annex B.     
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8. Compliance trends 2014

This section is a new addition to the study and has been included to provide insight into the compliance topics 
that are trending around the world. TMF Group’s local experts were asked to rank each of the compliance topics 
below according to how frequently the matter arose in their day-to-day business dealings with multinational 
clients. It is recognised that this poll is a subjective view and is affected by numerous factors, but the summarised 
results across 81 jurisdictions does provide an insight of “what’s hot” in global compliance.

The diagram above illustrates the regional results of the 2014 responses. The results indicate little regional 
variation in the frequency of trending topics, perhaps signifying the global nature of these compliance issues faced 
by multinational companies. 

Whistleblowing programs are increasingly being implemented by multinational companies as they seek to raise 
their global corporate governance standards. The ability of multinationals to identify internal weaknesses across 
their global operations and to be able to address them before an issue becomes public knowledge is becoming 
an essential part of a multinational’s strategy to defend stakeholder value. In an increasingly connected world, a 
multinational’s reputation may be significantly damaged by compliance failures in any of their global subsidiaries 
and the prevalence of this compliance topic indicates that multinationals clearly understand the importance of 
whistleblowing programs to their share price.  
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9. Conclusion

Following in the footsteps of the inaugural report, 
our Global Benchmark Complexity Index continues its 
innovative study of global company secretarial complexity.  
 
Contrary to our expectation, the objective information 
gathered exhibits more change year-on-year than the 
subjective information. This challenges our assumption 
that people’s subjective opinions are dynamic and 
constantly changing.

It also suggests that the objective questions are more 
susceptible to interpretation than we expected. As 
mentioned, the objective questions were designed to 
elicit a ‘yes’ or ‘no’ response. However, local legislative 
nuances often mean that the answers received were not 
absolute but a shade somewhere in between. It has 
become apparent that even the most straightforward 
of questions may provide a variety of responses 
and detailed local knowledge is essential to truly 
understand local legislative requirements.    
  
A number of jurisdictions have enacted new pieces 
of company law, often with an aim to simplifying 
compliance and reducing bureaucracy. However, in 
practical terms, the legislation enacted has often 
been considerably larger in volume than the existing 
legislation and may reduce complexity on one hand 
but introduce new forms of complexity on the other.  
As an example, we note an increase in the number of 
jurisdictions adopting legislation making it mandatory 

to appoint a natural person as a director (rather than 
merely a corporate director). Arguably, this legislation 
addresses the need for the board of directors to be 
more accountable but it also increases the complexity 
of a jurisdiction as locally-resident, natural persons 
must be identified, often employed and finally 
appointed; this is not a straightforward undertaking in 
far-flung subsidiaries. 
 
Key findings 

 Jurisdictional complexity does not significantly 
change year on year. However, when a change 
does occur it is often attributable to the enactment 
of new legislation.

 New legislation may have a positive or negative 
impact upon a jurisdiction’s complexity and 
subsequent Benchmark Index ranking.  

 Local knowledge and expertise is an essential 
element of understanding a jurisdiction’s complexity, 
with jurisdictional nuances fundamentally affecting 
the answers provided.

 Whistleblowing and cyber security top the compliance 
agenda of multinational’s boards of directors.

15

Join the conversation

We would like to hear your views. If you would 
like to comment on the study or suggest 
questions for the 2015 study, please contact us 
through Twitter at @TMFGroup, using hashtag 
#globalcomplexity. 

Alternatively, if you would like to discuss the 
findings in general terms or in relation to specific 
jurisdictions, please contact us via tmf-group.com.
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Annex A - List of objective questions 2014

1. Is the position of corporate secretary (or similar) a legal officer of a local private limited company? 
 
2. Are legal entity records maintained in the local language (other than English)? 

3. Does local legislation state that the director and the shareholder minutes are created and maintained in the   
 local language (other than English)?  

4. Are official documents for submission to the local government authorities prepared and submitted in the local   
 language (other than English)?  

5. Does local legislation state that legal entity records (minute book, constitutional documents) have to be located  
 in-country?  
 
6. Do any of the directors of a local private company have to be locally resident? 
 
7. Do the directors legally have to own shares in the company? 
 
8. Do any of the shareholders have to be locally resident? 

9. May a private company have a single shareholder? 

10. Is the payment of a dividend to foreign shareholders subject to cross-border control restrictions? 

11. Subject to the constitutional documents/governing laws/articles, can shares in a company be freely    
 transferred from one entity to another? 

12. Do provinces within your jurisdiction have different compliance requirements? 

13. Is a qualification required to prepare company secretarial submissions on behalf of the legal entity to the local  
 authorities? 

14. Is private company information centrally held by the government and available to the public?  

15. Is the failure to comply with company secretarial obligations subject to severe penalties (including fines of   
 more than USD 5,000 and prison sentences for the officers for non-compliance)? 

16. Do official legal entity documents require an official stamp, chop or seal to be legally effective? 
 
17.  Are official submissions to the authorities done electronically/via the internet?  

18. Does the registration of a private company with the authorities take longer than two months?  

19. Does the dissolution of a private company take more than six months?  
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Annex B - List of subjective questions

The local TMF Group offices were asked to rank the following questions between one and five depending on 
whether they strongly disagree, disagree, agree or strongly agree, or to mark the statement as not applicable.

1. The burden of annual corporate secretarial compliance (relative to other jurisdictions) is particularly time consuming. 
 
2. The burden of annual corporate secretarial compliance (relative to other jurisdictions) is particularly complex.  

3. The rate of adoption of new legislation affecting corporate secretarial compliance is high.

4. The corporate secretarial compliance environment/legislation/the authorities’ attitude to compliance is strictly enforced.

5. Fines or penalties incurred for compliance failure are relatively high in relation to the offense.

6. The incorporation/registration of a company is a simple process.

7. Appointing and resigning a director is a simple process.

8. The registration of a Power of Attorney with the government authorities is a straightforward process.

9. Regulatory burden across all areas of compliance - company secretarial, accounting, tax and legal - is higher   
 than in other jurisdictions.
 
10. Annual corporate secretarial expenses to maintain a company are relatively high.
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Whilst we have taken reasonable steps to provide accurate and up to date information in this publication, we do not give any warranties 
or representations, whether express or implied, in this respect. The information is subject to change without notice. The information 
contained in this publication is subject to changes in (tax) laws in different jurisdictions worldwide. None of the information contained 
in this publication constitutes an offer or solicitation for business, a recommendation with respect to our services, a recommendation 
to engage in any transaction or to engage us as a legal, tax, financial, investment or accounting advisor. No action should be taken 
on the basis of this information without first seeking independent professional advice. We shall not be liable for any loss or damage 
whatsoever arising as a result of your use of or reliance on the information contained herein. This is a publication of TMF Group B.V., P.O. 
Box 23393, 1100 DW Amsterdam, the Netherlands (contact@tmf-group.com). TMF Group B.V. is part of TMF Group, consisting of a number 
of companies worldwide. Any group company is not a registered agent of another group company. A full list of the names, addresses and 
details of the regulatory status of the companies are available on our website: www.tmf-group.com. 
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