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Aluminium Stewardship Initiative Ltd 
 
Directors’ Report  
For the year ended 31 December 2025 
 
1. Principal activities  

 
The principal activities during the financial year were to work with members and stakeholders under the 
ASI governance model to implement and grow the ASI certification program and associated 
workstreams. 
 

2. Objectives and Strategy 
 
Aluminium Stewardship Initiative Ltd (ASI) is a not-for-profit public company limited by guarantee under 
the Corporations Act of Australia.  It was incorporated on 25 June, 2015 and is also a Registered 
Charity under the Australian Charities and Not-for-profits Commission (ACNC). 
 
The company has the following objects:  
 

a. to define globally applicable Standards for sustainability performance and material chain-of-
custody for the aluminium value chain;  

b. to promote measurable and continual improvements in the key environmental, social and 
governance dimensions of aluminium production, use and recycling;  

c. to develop a credible assurance and certification system that both mitigates the risks of non-
conformity with Standards and minimises barriers to broad scale implementation of Standards; 
and  

d. to become and remain a globally valued organisation advancing programs for sustainability in 
the aluminium value chain, which is financially self-sustaining and inclusive of stakeholder 
interests. 

 
These objects are supported by ASI’s Strategic Plan, which sets out the following areas of strategic 
focus: 
 

I. Effective governance:  

• Facilitate effective multi-stakeholder corporate and standards governance  

• Encourage participation and engagement by members and stakeholders 

• Position ASI for organisational growth and resilience 

• Ensure financial resilience and positively adjust to dynamic risks and circumstances  
 
 

II. Robust program:  

• Deliver program rigour and integrity, including through regular revision cycles  

• Support a culture of innovation and continual improvement  

• Build capacity of members, auditors and Secretariat for quality implementation 

• Digitisation of certification workflows and program management  

• Maintain ISEAL Code compliance with new integrated Code (2024) 
 

III. Driving change:  

• Catalyse change in key sustainability topics across a range of operating contexts 

• Leverage data and stories to track progress and deepen insights 

• Address risks of sector or topic fragmentation that hides the ‘big picture’ view 

• Continue to build strategic relationships that position ASI’s work within global action on 
sustainability issues 
 

IV. Beyond certification:  

• Amplify ASI’s impact with stakeholders outside of the certification program 

• Strengthen models and support for Indigenous-led and local community activities  

• Lead or support targeted local projects in challenging sectors and regions  

• Engage with academic and other programs to support broader innovation and capacity building 
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3. Operating results 
 
The operating deficit of the company during the year was AUD$0.218M (2024: AUD$0.906M). 
 
Factors contributing to this result include: 

• Revenue exceeded the full year 2025 budget by AUD$0.186M (3%).  The 2025 total revenue of 
AUD$7.227M reflects an increase of 8% over the previous year. With member fee invoicing in USD, 
an average AUD:USD rate over 2025 approximating 0.65 (budget: 0.68) was a positive factor.   

• The actual deficit result of AUD$0.218M was AUD$0.346M favourable to the budget deficit of 
AUD$0.564M. 

• The 2025 budget was designed to arrest a decline in total cash holdings, with budgeted operational 
expenditure reflecting significant restraint. Closing total cash balance 2025 was AUD$1.960M, 
AUD$0.483 higher than budget and an overall decrease of AUD$0.197M from 2024.  

• Careful management of expenditure along with the postponement of several face-to-face meetings 
for 2025, resulted in Total Operating Expenses AUD$7.380M being 2% below budget of 
AUD$7.564M. 

• Member growth continues, but at a slower rate than previous years, with 41 new members and 21 
exiting members in 2025 (5% growth in member numbers overall). 

• Following the planned expansion of the Secretariat in previous years, there was a freeze in 
recruitment in 2025, with one resignation in mid-2025.  

 
The Board maintains a cautious financial approach resulting in the stabilisation and improvement of 
operating reserves that continue to support the business in a time of ongoing uncertainty.  Going 
forward, the Board continues to take a balanced approach to maintaining proportionate reserves 
alongside prudent investment to achieve ASI’s strategy and objectives. 
 
In the opinion of the directors there were no significant changes in the state of affairs of the company 
that occurred during the financial year under review. 
 

4. Directors 
 
The Directors of the Company at any time during the 2025 financial year were: 
 
Mr Salman Abdulla 
Director since 16 April 2024 
Qualifications and experience:  MBA, Chartered Engineering MIET UK, B.Eng (Hons) in Electrical 
Engineering  
Chairman of the Gulf Aluminium Council Safety and Environment Committee (2017 - present), Member 
of the Advisory Board to the Dean of the School of Management at Bradford University – 2010 to 2014, 
Member of the Emirates Gulf Aluminium (EGA) Executive Committee (2017-2024). 
 
Dr Raj Aseervatham 
Director from 1 December 2023 to 31 December 2025 
Qualifications and experience:  B Engineering, PhD (Engineering), MBA, Fellow of the Australian 
Institute of Company Directors 
Non-Executive Director – AARC (current); Non-Executive Director – The Groundworks Lab (current); 
Executive Director – Corporate Integrity (current); Non‐Executive Director (2019-2026) - Engineers 
Australia, Chair and National President – Engineers Australia (2024 – 2026); Non-Executive Director – 
Planet Ark (2022-2024); Non-Executive Director – Argonaut Resources (2011-2013)  
 
Ms Catherine Athènes 
Director since 6 April 2023 
Qualifications and experience:  Business Degree (Major in international business) 
Chair – France Aluminium Recyclage (2018-current), Chair – European Aluminium Trade Committee 
(2019-2023), Chair – European Aluminium Sustainability Committee (2023-current), Member – Advisory 
and Strategic Committee of European Aluminium (2018-current), Board Member – Alupro (2018-2019), 
Board Member of several French charity organizations during 2010-2018. 
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Ms Julia Batho 
Director since 16 April 2024 
Qualifications and experience:   Bachelor of Laws, Master’s Degree in 
Human Rights and Democratisation. 
Board Member – Centre Regional de Empresas y Emprendimientos Responsables (CREER), Colombia 
(2022 - current), Member of Advisory Council – Centre for Sport and Human Rights (CSHR), 
Switzerland (2022-current) 
 
Mr Jan Boekelman 
Director since 16 April 2020 
Qualifications and experience:  MSc – Econometrics 
Treasurer – Chimbo Foundation (2011-current), Member of the Supervisory Board of Stadsverwarming 
Purmerend (2024- current), Member of the Supervisory Board and Chairman of the Audit Committee – 
KRO-NCRV (2016 - 2024), Member of the Supervisory Board and Member of the Audit Committee, Viva 
Health Care Group (2019 -2022), Member of the Supervisory Board and Chairman of the Audit 
Committee – Oasen (2018-2025), Chairman of the Audit Committee – GasTerra (2011-2019), Director 
and Chair of the Finance and Audit Committee – Aluminium Stewardship Initiative (2016-2018), Member 
of the Supervisory Board and Chairman of the Audit Committee – Inovum (2005-2014). 
 
Dr Sasha Courville 
Director since 8 September 2016 
Qualifications and experience:  BES (Environmental Studies), MSc (Development Studies), PhD 
Chair – Australian Advisory Board of Leading Harvest (2025-current), Commissioner of Australian 
Centre for International Agricultural Research (2017-2023), Board Member – Global Compact Network 
Australia (2016-2022), Board Member and Treasurer – Water Stewardship Australia (2012-2016), 
Executive Director – ISEAL Alliance (2005-2012), Chair – Fair Trade Association of Australia and New 
Zealand (2004-2005). 
 
Melissa Cutler 
Director since 27 March 2026 
Qualifications and experience:  Bachelor of Science (Resource & Environmental Management), 
Graduate of the Australian Institute of Company Directors 
Advisory Board Member – Melbourne Energy Institute (current), Advisory Board Member – FG Advisory 
(current), Investment Committee Member of the Farm Sustainability Fund - The a2 Milk Company 
(current), Non-Executive Director & Chair of the Board - Invertebrates Australia (2022-2024), Advisory 
Board Member – ANZ Community Foundation (2019-2022), Non-Executive Director, Deputy Chair of the 
Board, Member of the Audit, Risk and Finance Committee – Yarra Energy Foundation (2016-2022), 
 
Mr Matthias Esdar 
Director from 19 September 2022 to 16 April 2025 
Qualifications and experience:  Master in Energy, Trade and Finance  
Head of Strategy Board – OTTO FUCHS KG (2021-current), Head of Sustainability Board – OTTO 
FUCHS KG (2020- current), Member of Board for Communication –German Aerospace Association 
(2021- current), Member of Board for Energy & Climate – WirtschaftsVereinigung Metalle (2018-
current), Member of Board – Stiftung KlimaWirtschaft (2017-), Member of Board for Sustainability – 
German Aluminium Association (2018-2020). 
 
Mr René Klöpper 
Director since 17 April 2025 
Qualifications and experience:  MBA (Open University Business School), Six Sigma Black Belt (SSCD).  
Head of Sustainability, Becker Metals Group 
 
Dr Gerald Rebitzer 
Director since 28 April 2022 
Qualifications and experience:  Master (Dipl.-Ing.), Environmental Engineering, PhD – Life Cycle 
Management 
Chair of the Board and Steering Committee – CEFLEX (2017-current), Board Member – Igora (2018-
current), Board Member and Vice-Chair - EUROPEN (2023-2025), Board Member – Deutsche 
Aluminium Verpackung Recycling GmbH (2015-2023), Executive Committee Member, Sustainable 
Packaging Coalition (2009-2012 and 2013-2016). 
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Member of the Governance and People Committee: 
 
Mr Anders Blom 
Committee member since 4 February 2025 
Qualifications and experience:  Bachelor of Social Science. 
Managing Director Njalla AB (1991-current), Chairman Forest Stewardship Council (FSC) Indigenous 
Foundation (2019-2023 ), Committee Member – FSC Permanent Indigenous Peoples Committee (2013-
2019), Council Member – Arctic Economic Council (2014-2019), Working Chairman Protect Sapmi 
Foundation (2012-2018), Managing Director – National Union of the Swedish Sami People (SSR) (2007-
2012), Managing Director – UmanGenomics AB (2003-2005), Managing Director – Balticgruppen 
Pionjar (2000-2004), Managing Director – B.I.C. Norr AB (1997-1999), Managing Director of Social 
Affairs in the municipality of Umea (1993-1997), Managing Director Thermopac AB (1987-1992). 
 
Company Secretaries: 
 
Dr Fiona Solomon  
Company Secretary since 25 June 2015  
ASI:  Director 25 June 2015 – 8 September 2016, Chair 25 June 2015 – 26 April 2016, CEO to 9 
September 2016 to present  
Qualifications and experience:  BEng (Mech), PhD, Graduate Australian Institute of Company Directors 
(GAICD) 
Sub-Board Committee – Tyre Stewardship Australia (2021-2023), Board Member – ISEAL Alliance 
(2014-2015), Director – S2F Mondiale Pty Ltd (2014-2016), Company Secretary – Council for 
Responsible Jewellery Practices Ltd (Australia) (2013-2015).  
 

Mr Wayne Jenkins 

Joint Company Secretary since 24 April 2024 

Qualifications and experience: B(Bus), MBA 

Divisional Manager Finance and Business Planning, Company Secretary – DENSO Automotive 

Systems Australia (2002-2018) 
 

5. Directors’ meetings 
 
During the financial year, 5 Board meetings were held.  

 Number eligible to attend Number attended (including 
via proxy) 

Salman Abdulla 5 4 

Raj Aseervatham 5 5 (2 via proxy) 

Catherine Athènes 5 5 

Julia Batho 5 5 (2 via proxy) 

Jan Boekelman 5 5 (1 via proxy) 

Sasha Courville 5 5 (1 via proxy) 

Matthias Esdar 2 1 

René Klöpper 3 3 

Gerald Rebitzer 5 5 (1 via proxy) 

Fiona Solomon 5 5 

Wayne Jenkins 5 4 

 
During the financial year, 3 Finance, Audit and Risk Committee meetings were held.  Members of the 
Finance and Audit Committee during the year were Catherine Athènes, Jan Boekelman (Chair), Gerald 
Rebitzer and Raj Aseervatham.   
 

 Number eligible to attend Number attended 

Raj Aseervatham 3 2 

Catherine Athènes 3 3 

Jan Boekelman 3 3 

Gerald Rebitzer 3 1 
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During the financial year, 3 Governance and People Committee meetings were held.  Members of the 
Governance Committee during the year were Salman Abdulla (Chair), Julia Batho, Anders Blom, Sasha 
Courville, Matthias Esdar and René Klöpper. 
 

 Number eligible to attend Number attended 

Salman Abdulla 3 3 

Julia Batho 3 3 

Anders Blom 2 2 

Sasha Courville 3 3 

Matthias Esdar 1 1 

René Klöpper 2 2 

 
6. 2025 Strategy Outcomes 

 
Delivery of ASI’s strategy in 2025 included: 
 

• Standards Revision project was focused on drafting of consultation drafts of the 2027 versions of 
the Performance and Chain of Custody Standards, drawing on input from the elected Standards 
Committee, plus 37 Working Group sessions, 13 technical expert reviews, and 'pre-consultation' 
feedback including 2 auditor reviews, 8 ASI Members carrying out feasibility assessments, and 
individual consultations with a range of industry and civil society members.   

• GHG Pathways Method rollout has been a key focus in 2025, along with review and drafting of 
Performance Standard criteria for the Standards Revision with the Climate Working Group for 
consultation in 2026. 

• Digital projects had a priority focus on elementAl 2.0 development to update ASI’s existing online 
assurance platform.  This is a major and complex project, with the first round of Member beta 
testing conducted in Q4. 

• Downstream outreach continued, with a focus on Flat Rolled Products (FRP) sectors including 
packaging and automotive.  Around half of global aluminium rolling production is now covered by 
the ASI Performance Standard Certification.  More than 20 new members from FRP segments 
joined ASI in 2025. 

• High impact regions – regions where ASI can make a difference – were a new strategic focus for 
ASI in 2025.  These included Guinea, India and Colombia where ASI conducted several grassroots 
projects around bauxite mining and aluminium wastepickers, supported by grants under the ISEAL 
Innovations Fund; and supporting dialogue processes associated with complaints in Guinea and 
Brazil. 

• China outreach continued, including ASI presentations at 2 major aluminium industry events and 1 
national event on mineral supply chains.  A successful GHG workshop was held in collaboration 
with the International Aluminium Institute in Shanghai.  Auditor calibration sessions were held with 
all audit firms in China. 

• Indigenous Peoples Advisory Forum (IPAF)-related activities and projects in ‘Beyond 
Certification’ stream included Indigenous-led development of Free Prior Informed Consent (FPIC) 
guidance; capacity-building workshops and projects on bauxite mining rehabilitation in Guinea, 
India and Australia; and support for IPAF participation in the Global Investor Commission on Mining 
(2030).  

• Continuing assurance integrity remains core to ASI’s work, for a growing Certification portfolio 
with 311 audits oversights completed during 2025 (2024:  216), representing a 45% increase year 
on year.  ASI certifications are now spread across 63 countries.  In 2025 8 witness assessments 
were conducted (in Australia, Denmark, China, Hungary, Jamaica, Netherlands, Norway, UAE, UK) 
and feedback provided to audit firms.   

 
7. Key performance measures 

 
The Company measures its own performance through both quantitative and qualitative evaluation.  
These metrics are used by Directors to assess the financial sustainability of the Company and whether 
the company’s operational and strategic objectives are being met. 
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The Company’s metrics in 2025 included: 
 
 

Effective governance 
▪ Financial reports and dashboard  
▪ Financial statements and management letter 

from financial auditors 
▪ People updates  
▪ Annual governance surveys  
▪ Member participation in nominations and 

elections for governance vacancies  
▪ Participation in and feedback on AGM  
▪ Activities under Complaints Mechanism  

Robust program 
▪ Reports on strategic and operational issues 

as identified  
▪ Report on active standards processes  
▪ IT update  
▪ Certifications update  
▪ Accredited Auditors update  
▪ Registered Specialists update  
▪ Learning and member events update  
▪ ISEAL update  

Driving change 
▪ Reports on strategic and operational issues 

as identified  
▪ Data and research updates  
▪ Benchmarking and harmonisation updates  
▪ Membership reports  
▪ Reports on China engagement  
▪ Reports on downstream engagement  
▪ Reports on conference/event participation  

Beyond Certification 
▪ Reports on strategic and operational issues 

as identified  
▪ IPAF updates 
▪ Project updates  

 
ASI maintains a Progress Dashboard on its website with key metrics:  https://aluminium-
stewardship.org/driving-change/asi-outcomes-impacts 
 
Evidence-based insights into ASI’s activities and progress are published at least monthly, and are 
available at: 
https://aluminium-stewardship.org/dataresearch  
 
 

8. Members’ guarantee 
 
The Company is limited by guarantee.  Every member of the Company has a liability to contribute 
towards deficiencies in the event of the winding up of the Company, to the extent of AUD10 per 
member.  At 31 December 2025, the Company had 397 members.  The total value of the members’ 
guarantee at 31 December 2025 is AUD$3,970. 
 

9. Indemnification and insurance of directors and officers 
 
The Company has agreed to indemnify each director and officer on a full indemnity basis and to the full 
extent permitted by law against all liabilities incurred by the director or officer. 
 
The Company maintains Management Liability insurance for directors and officers with a limit of liability 
of $5,000,000, covering director and officer liability, Company liability, employment practices liability, 
statutory liability and crime. 
 

10. Events subsequent to reporting date 
 
There has not arisen in the interval between the end of the financial year and the date of this report any 
item, transaction or event of a material and unusual nature likely, in the opinion of the directors of the 
Company, to affect significantly the operations of the Company, the results of those operations, or the 
state of affairs of the Company, in future financial years. 
 

11. Auditor Rotation 
 
In accordance with the Company’s governance requirements, auditors are rotated every four years. The 
current auditor, MVA Bennett, was appointed in 2023, following the acceptance of a resolution by 
members. 
 
 

https://aluminium-stewardship.org/driving-change/asi-outcomes-impacts
https://aluminium-stewardship.org/driving-change/asi-outcomes-impacts
https://aluminium-stewardship.org/dataresearch
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12. Auditors’ independence declaration 
 
The auditor’s independence declaration accompanies, and forms part of, this directors’ report. 
 
 
Signed in accordance with a resolution of the Directors. 
 
 
 
 
Sasha Courville 
Chair of the Board 
 
Dated                 2026 16/04/



 

8 
 

 

 
 
 
 
 
 

ALUMINIUM STEWARDSHIP INITIATIVE LTD 

ABN 29 606 661 125 

 

AUDITOR’S INDEPENDENCE DECLARATION 

UNDER SECTION 60-40 OF THE AUSTRALIAN CHARITIES AND NOT-FOR-PROFITS COMMISSION ACT 2012 

TO THE DIRECTORS OF ALUMINIUM STEWARDSHIP INITIATIVE LTD 

 

 

 

 

 

I declare that, to the best of my knowledge and belief, during the year ended 31 December 2025 there have been: 

 

(i) no contraventions of the auditor independence requirements as set out in the the Australian Charities 

and Not-for-Profits Commission Act 2012 in relation to the audit; and 

(ii) no contraventions of any applicable code of professional conduct in relation to the audit. 

 

 

 

 

 

MVAB Assurance         WAYNE TARRANT 

Chartered Accountants         Partner 

 

 

 
Signed at Melbourne this 16th day of April 2026 

 
 
 
 
 
 
 
 

 
 

 

 

























16th April
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ALUMINIUM STEWARDSHIP INITIATIVE LTD 

ABN 29 606 661 125 

 

INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF ALUMINIUM STEWARDSHIP INITIATIVE LTD 

 

Opinion 

We have audited the financial report of Aluminium Stewardship Initiative Ltd (the Company) which comprises the 

statement of financial position as at 31 December 2025, the statement of profit or loss and other comprehensive 

income, the statement of changes in equity and the statement of cash flows for the year then ended, and notes to 

the financial statements, including a summary of material accounting policies, and the directors’ declaration. 

In our opinion, the accompanying financial report of the Company is in accordance with Division 60 of the Australian 

Charities and Not-for-Profits Commission Act 2012 (ACNC Act), including: 

(i) giving a true and fair view of the Company’s financial position as at 31 December 2025 and of its financial 

performance for the year ended; and 

(ii) complying with Australian Accounting Standards - Simplified Disclosures and the Corporations Regulations 

2001 and the Australian Charities and Not-for-Profits Commission Regulation 2013. 

 

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 

standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our 

report. We are independent of the Company in accordance with the auditor independence requirements of the ACNC 

Act and the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110: Code of 

Ethics for Professional Accountants (the Code) that are relevant to our audit of the financial report in Australia. We 

have also fulfilled our other ethical responsibilities in accordance with the Code. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

We confirm that the independence declaration required by the Australian Charities and Not-for-Profits Commission 

Act 2012 (ACNC Act), which has been given to the directors of the Company, would be in the same terms if given 

to the directors as at the time of this auditor’s report.  

 Information Other than the Financial Report and Auditor’s Report Thereon 

The directors are responsible for the other information. The other information comprises the information included in 

the Company’s annual report for the year ended 31 December 2025 but does not include the financial report and 

our auditor’s report thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not express any form 

of assurance conclusion thereon.  
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In connection with our audit of the financial report, our responsibility is to read the other information and, in doing 

so, consider whether the other information is materially inconsistent with the financial report or our knowledge 

obtained in the audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, 

we are required to report that fact. We have nothing to report in this regard.  

Responsibilities of the Directors for the Financial Report 

The directors of the company are responsible for the preparation of the financial report that gives a true and fair 

view in accordance with Australian Accounting Standards - Simplified Disclosures and the Corporations Act 2001 

and the Australian Charities and Not-for-Profits Commission Act 2012 and for such internal control as the directors 

determine is necessary to enable the preparation of the financial report that gives a true and fair view and is free 

from material misstatement, whether due to fraud or error.  

 

In preparing the financial report, the directors are responsible for assessing the ability of the Company to continue 

as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 

of accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic 

alternative but to do so. 

Auditor’s Responsibility for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material 

misstatement, 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 Australian 

Auditing Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or 

error and are considered material if, individually or in aggregate, they could reasonably be expected to influence the 

economic decisions of the users taken on the basis of the financial report. 

Further information about our responsibilities can be found at http://www.auasb.gov.au/auditors_responsibilities/ 

ar3.pdf. This description forms part of our auditor’s report. 

 

 

 

 

MVAB Assurance        WAYNE TARRANT 

Chartered Accountants       Partner                                   

 

Signed at Melbourne this 20th day of April 2026 

http://www.auasb.gov.au/auditors_responsibilities/

