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AN ACT TO ESTABLISH THE INSTITUTE OF CHARTERED FINANCE AND
CONTROL PROFESSIONALS TO PROVIDE FOR THE REGISTRATION AND
DISCIPLINE OF TS MEMBERS AND FOR RELATED MATTERS, 2017
Spon;s‘orfd by Hon. Uzoma Nkem Abonta
f 1

ENACTED by the Natiana}lAssembiy of the Federal Republic of

_ Nigeriaas follows-

PARTI - ESTABLISHMENT, MEMBERSHIP, FUNCTIONS AT\.D POWERS

1.-(1) There is established a body to be known as the Institute of

* Chartered Finance and Contro} Professionals (in this Act referred to as "the

Institute™) (A) The Institute shallbea bedy corporate-
(1} With perpetual succession and 3 common seal:
(i) May sue and be sued in its corporate name; and,

(i) May, subjectto the Land Use Act, hold, acquire and dispose of

. any properiv, movable or immovable,

Z.-{1yThe Institute is charged with the following functions-
(a) Determining what standards of knowledge and skill are 1o be

attained by persons secking to become registered as chartered finance

controlers {in this Act referred to as "the Professionals”y, and raising the -

standards from time fo time as circumstances may permit;

{b} Securing in accordance with téc- provistons of this Act, the
establishment and maintenance of Registor of corporate members, feilows,
associates, honorary fellows, and the publication of the hst of registered
members from time to time;

(c) Building Professional capacities of and providing professional
guidance to members for enhanced service delivery in the chosen area ofthe

institute professional practice;

C 4031

Commencement

Establishment
of the Institute
of Chartered
Finance angd
Control

Functions of
the Inshituie










C 4034  Fuvitute of Chartered Finance and Confrol Professionals (Est) Bill, 2017 2017

i

o T LY TR ~ S VE B W

institute and has satisfied the Council that he/she is 4 fit and proper person to be

enrolled as studentmember;

(i) The Institute may register a member as an Honorary Fellow or
Corporate Member; . .

¢ iv} An Honorary Fellow shall be a person who has begn in continuous
employment ofa reputable organization as a Finance Officer for a period ofnot
less than 15 years preceding the date of his application or nomination to the
Institute for registration as an honorary fellow or person who hés contributed to
human capacity development in the couniry, and who is an employer of labor
with knowledge of finance; |

(v} Corporate membership shall consist of Ministries, Depamﬁems,
Agencies or Companies which-

('a}A}‘e inafunctional working relationship with the Institute:

{bYAtthedate of ép'plication, employ ﬁU:t less than 23 persons; and

{c) It has been licensed to carry out a business with high corporaie.
finance content in Nigeria in the case of a company; and

(d) Satisfied any other condition, which the Council may from time to
time approve.

(e} Provided that corporate membership shall be conferred at the
discretion of the Council and that admission shall not confer automatic
professional membership of the Institute on any member of the company or
organization.

(vi)?\ corporate member shall ensure that its emplovyees are registered

with the Institute to promote ethical standards and self-reguiation in the

financial services industiy.

(vii} A person shali, when enroiled of registered, as the case may be,
receive a certificate in such form as the Councilmay approve forthe purpose.

(vii} Every member is required to aitend & number of Mandatory

" Training programs as may be specified by the council from time to time which

shall serve as a prerequisite for upgrading and recertification.
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i ' {ix) At the commencement of this Act, any person not a member of

2 the former Instituie who, but for this Act, would have been qualified to api)ly

[¥8)

for and obtain membership of the profession, may, within the period ofthree

“months beginning from the date of commencement of this Act, apply for.
membership of the Institute inn such manner aslmay be prescribed by rules
" made by the Council and if approved, he shajl be registered according to his
7 ‘gualifications.
g 4.-{1} Persons registered as Fellows and Associates of the Institute Memberstip
9 shall be entitled to use after their names, the (Acronyms) words: privileees
10 {a) "Feilow, Institute of Chartered Finance and Control
|5V Professmnals” (FFCP
1;2. - {b) M Associate, Insmute of Chartered Finance cmd Control "
i3 Professionals" (AFCP):
i4 . {1} A Person registered as a Fellow or Associate of the Institute shall
13 have the right to affix a member seal and stamp on every document endorsed
16 by or emanating from t‘nem;
RER Y {11) A Derson reﬂlsterpd as a Fellow or Abssmaie of the Institute
| 18 | shaki be aw arfied a cer*;ﬁvate of quahﬁcauon, practicing certificate, plague
i9 and other membership details such form as the Councii may approve.
20 £,-(1) It shall be fhe duty of every.re gistered member of the institute Duties and
members and
Z1 to abide by the rules, regulations, code of conduct and other policy  code of conduct
22 established by the institute for the purpose of sound practice. Every member
“23 © " of the institute shail be bound fo further to the best of his ability and
24 judgment the objects, purposes and in‘terest of the institution:
z25 {a) BEvery member of the Instltute shall subject to sub-section (Viii)
26 and {ix) of this Act, comply with the code of conduct set cut by the Councilin
27 scheduie StothisAct
- 28 (b) Every meinber shall also order his conduct as to uphold the
g . " dignity and reputauor of the Institate and s%all observe fhe provision of this

30 Actand other regulation as may be enacted Dy he Governing Council.
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(1) The office of the President or any member of the Council shall
become vacant where- -

(2) He/she resigng his office by notice i writing vnder his hand

addressedtothe Registrar of the Institute;

fb) He/she becomes of unsound mind or is mcapabie of car*vmg out
his duties due to infirmity of mind or bed} :

(c) He/she is declared bankrupt by a court of competent jurisdiction;

{d} He/she is found guilty of groés misconduct relating te his duties or
is convicted of a felony or of any offence involving dishonesty, corruption or
embezzlement;

() In the case of an ex-officio member, he/she ceases to hold the
office on the basis of which he/she became a member of the Council.

16. Members of the Coun.cii shall be entitled to allowances; travel
expenses and such other benefits as may be determined from time 1o time by the
Council, 7 ’ 7

* 11. There shall be for the Institute Board of Trustees (IRGT), which - -
membership shall consist of the promoters of the Institute and such other
person(s) that the Board deemed qualified and which membership sha

{a)Notbe saxbjer’h,d’{o any election;

(b} Ensure that in the event of deaﬂi of a member, the Board shall
arrange forasu ceessor, but nt\; recessarily from among the council members;

{¢) The Board shall comprise of: 7

{1} The Chairman;

{ii) The Vice Chairman;

(i A Seéretary;

{iv) Otiﬁer Four{. 4‘,4 Members,

- 12.-(a) The wsn{ute Board of Tmstees shall bear and delermme
compiamts thatbe DI’OUEht be*ore it by members (who are not in arreds of ‘shen'
subscriptions and (levies) its decision of any issue is not subjected to any -

further debate;
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(b) The Board shall hiold its meeting, from time to time as fnajr be
scheduled by the chairman of the Board of Trustees; |

(¢) The Board shali act as adviser on issues relating to the activities
ofthe Ensﬁmte:

{d) At !east- a membef of the Board of Tfustees: shall be required to

be present at the meeting of the governing council E. Where disciplinary

committec is unable to resolve any matter brought before it, it shall refer the

matter to the council. In the event that the council is unable to resoive same,
it shall in turn refer it to Board of Trustees and any decision taken on the
matter shall be ﬁnai;
PART 11— STAFP OF T1IE INSTITUTE

13.-(1) The counci! shall appoint the registrar who shall be the
Chief Executive Officer (CEO)of the institute forthe purpose of this Act.

{1}The Registrar shail: |

(a) Be charged with the general responsibility for matiers affecting
the day-to-dav management and operations of the Institute;

(b} on the insiructions of the President of the Institute or any

committee of the Institute or the Council, convene and keep minutes of the

' proceedings at all meetings thereof as the case may be;

{¢) beresponsible o the Counciland be responsible for:
{1) Taking the minutes of mecﬁngs ofthe Coun@i?;
© {ii} Keeping records and conducting the corresponﬂence of the
Council; and -
- (i) Issuing noticcs-forthemcctings of the Council.
(d) Responsible for any other duties -or functions as may be
necessary for the effectivé andefficient mn.l‘*;iz'lg ofthe Institute.
7 1‘4.~(1) The Reg.i.strar shall possess such professional
qualifications and cegﬁate experjence as the Council may prescribe.

(1) In addition to other duties under this Act, the Registrar shall

prepare and maintain, in accordance with the rules and regulations made by '

Registrar of the
Institute

Quaiifications,
Functions of the

Begistrar, gie. |
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. Fel—]m Ful{ Members, Associate

Members Honorary Fe lows or Corporate Members S

I E R N TR S T I PR RE SO o r r;

- the Reglster whlch the Councﬂ d1rects h1m :0 correct as bemg in the Councﬂ‘

i1 recqstered particuiaxs of remstered membera

12 o c} Remove ﬁom the RGC’IS‘[GT ‘rne name of arzy enrolled or registered

‘.‘?!r*.’,“

TR

o (d} Record ‘e names of Mermbers of the }nstitute Who are in defailt
15 formore than six months in the paymeqt of annual su’oscrlptlons and-to take |

‘ 16" ) bub‘l action: in reZat;on thereto (%ncludmo removm ot the names of defaulters

i7 ﬁ‘omthe Reglster) ?sthe Counc Emay direct orxequlre e

TR

18 {4)1fa§1ekemstzar .

9 (a) ééndé hypost o any énrolied or regvstered person 2 feglstefeo

20 letter addressed to hml at his enrolled address on the Reglster enqmnnr
: 2.1 : whether the enrolled "eglsteled part[culars relatmg ‘io him are correct anci
22 receives no reply to ’Eho letter within the perxod ofs SIX months from the date of

.-:h:f

%3 postmg lt and

S

24 (b) Upon the expiration of that perrod sends it the fike manner to the
,")5 pe: son in questlon a second similar Ie*fter and recéeives no raply to that letter

within three months from the date of polstmcr Et e Reﬁlstraf may remove the

7 partlculars relatmg to the person n questlon from the Reg:ster and the Councﬂ
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(d) From time to tlme appmnt such othe;

;rsmi;‘-‘;

, may deem- expedlem: ar*d necessa-'v to assmt the instltute in the pm formance

LHETE TR

ofits functions under thss Act

AR TS T T i"‘!(”.‘

{e} Pay 1ts employees such 1emunerat10n allowances and other
cneﬁts asmay be appmved by the Covncﬂ ﬁom hme to tlme and
{f“) Make mims reiatm enerally 1o the condxtlons of serwce of

employees of tne Inst:tute: and w1thout prejudlce to the generahty of the

: forevolng, the mle:, may promdf: ‘rof th appomtmem promotmn and

disciplinary controi ef all employees ef the instltute as approved hv the
councﬁ

_ 13. The COuﬂCiI may, :_011 the recommer;datlon of the Recnstrar Staif Pension
appomt such otherstaffas itmay é:onsuler necessary to e;ssust the ‘{eglstrar in
the discharge of his dutles
{a) The empioymem of the Regrstrar and Ot"lf.‘]‘ staff shall be
pcnsionablé, in accordance w1th the terms and C{)ﬁdlti{)ﬁs of the Civil

Servu:e m the federal Govem1m11t of Ni ge ria.

16  Bvery member agent, audltor or emplovce for the time being  ingemnity of

Members, etc.
of the Councd shall be mdnmmﬁed out of the assets o’r the Instltute aﬂamst
any habxhty mcurred by him in dcfendmg any proceedmgs whether civiior
criminal m whlch _]udgment is glven in hls favour in which he/she is

acquitted, lf any such proceadings has becn oroutrht against him in his




C 4042 Institute of Chartered Finance and Congrol Professionals (Est) Bill, 2017 2017

: Esiablisijﬁgﬁem
of Fusnd of the
Instifute -

—

X I

) J [ [38]
§n tad A] —

[
Lh

purposes of the Institute and any interest payable on moneys 50|

capacity as such amember, agent, auditor or emplovee,

PART [ — FINANCIAL PROVISIONS
- Tﬁ_e Council shall establish and maintain a Fund for the purpose
cfthisAct.
| ( 1} ¥ he;'e shail be paid into the Fund efthe Council:
{a) Al fees and other manéys payable to the Council in pursuance of
this Act; and |

(b} Such. meneys as may be payable to the Council, whether in the

course of' the discharge ofits functions ornot.

(2) There shall be paid out of the Fund of the Council established
pursuant to subsection (1) of this section:

(a} The remuneration and allowances of the Registrar and other
empleyees afthe Council;

(b} Such reasonable travelling and subsistence allowance of members
of the Council in respect of the time spent on the business of the Council as the -
Council may, with the approval of the Council, dctermme and

(3) The Council may invest moneys in the fund in any'securiiy created
or issued by or on behalf of the Federal Government or in any other securities in
Nigerlaapproved by the council.

{43 The Council may, frem time 1o time, borrow mioney for fae

be paid out of the fund

{5) The \Jtmc;; 'nay :reaze as ¥ mance Controllers Beng

Educanonal Fund

{ay The fund shalf he =*1ar‘avcd by the Board of Trustees and 2
_managelhémwmmi ¢e Do ,,uﬂsmmt_au Tbers a.p'pointéf?‘ 3“"1‘?1:=;uu*1<:*1
- '{b‘_).Tirie fund sha d Ummdﬂ assmvmce 10 mmgent ord sressed ér i ar

ncapamtateu *ne"mc*s ofthe institute:
ia The Couneil may -create other funds as it deems fit.

{6) Accounts etc.
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- The Councﬂ shall keep proper accounts oa behalf of the Institute in respect

of each year and properrecorcs in relation to those accounts and the Cmmcﬂ :

shall cause the accounts to be audited by an auditor and, when andited, the

accounts shall be submitted to the members of the Institute for approvat by

them atthe meeting of the Institute.

18.-(1) The Institute may accept gifts of land, money or other

 property upon such terms and conditions, if any, as may be specified by the

person or 6rganizationmaking the giit;

o {ii) The Council shall not accept any gift if the conditions attached
by the person or ‘orga-n iza{ion making the gift are inconsistent with the
functions of the Councilorany other law in Nigeria.

19.-{f) The Institute shall not later than 1st Ociober in each

fimancial year or soon thereafter submit to the Council for approval, its |

estimate of revenue and expenditure in respect of the following financial
year, _

{ii} The Institute shall prepare and submit to the Council not later
than 31st July in cach ﬁﬁemgiai year, a report on its activities during the

ﬂreceding 'ﬁnancial year and the repert shall be accompanied by a copy of

' Jne aamt ¢ necounts of the institute for that pbrled and of the aud;tor s report

i i‘he accaunts, o
PART iV REGISTER AND REGIST RAlION OF FINANCTIAL CONTROLLERS
Z28.-{1) The Registrar shail; L
{2} Cause the contents of the Register of Members to be published

and puton sale and the publication shall be updated annually;

-ib_) Reascnable copies of the Publication shall be aesomted at the

primcipai wifieeof the Institute for the purpese of inspection by members of
fbe pubhc

{2y Any edijtion of the Revlster pubhshed under this section by the

sutherity of the Regi strar or documents puﬂﬁorting tobe pn'nis of an edmon

50 punhs*teci and of the 1 list of 1 cnrrectmns to that ediion so puohshed shall,

Power to aceept
Gifts

Annuzl Estimates
ard Aecounts

Publication of
Register of
Membership
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tpro f, be adm1531ble In any proceedlngs

,.:

completed the pracncal tra;mnCr prescr:bed by the Instztute under thss Biil;

wadlH Ay e ; BN LT

(’e) holds arw other uahheailons aeceptable by the Institute f‘or the
: il ol poiisn

e

stipuiated cond:tmns eet and approved by the Counc:l he/she must;

(a) Be Gf oood charaete1 ‘ .
(b)Bewﬂhmthe age prescnbedunderthlsAct and .
s\C) Neot be conv:eted i ngena or elsewhere of an oﬂ’ence involving
fraud or dishonesty | o :
(2) The Ensntute 5131i from time to time pubhsh pamcu!ars of

quahﬁcations for the tlme bemrr accepted by the Co;mcﬂ for Reﬁlstratmn asa

" member {Finance Cont‘ro 1er)

(3) The Councxl may forthe purposes ofthls Act approve;
(a) any course of trammcr at an approved mstltutlon or location .
intended for persons who aré seekmg 0 beeome or are already members and

experts and which the Council COnSlC[BiS is des;gned to confer on any person

completing it sufﬁ(:lent knowiedffe and skitls for admlssmn mto the Institute;

~{by Any quahﬁcatmn whlch asa resuit of an examma,tlon taken i

conjunctsor Wlt:h a course of trammg approved by the Counc:l under this

' e

_ section lHdICﬂtBS that the candtdate has suﬂ‘"lmen{ knowledge and skiils for

cemﬁcabon to pi act;ce asaFinance Contmlier
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1 (b¥ Exammatmn mvrgliated by him

fa

(3 ) The Councﬂ may; 1r"1t thmks ﬁt mthdraw any approval gwen

‘under sectron 3 Of thls Act m respect Qf a.ny ::ourse qua ﬁcatlon or

H"

thdrawmg such an appz overi tbe Councri shai}

. znsﬁtuﬂons bat betore’

15 { a) Give HDtiCB 2-weeks that it proposes to do S0 to ariy pé“son in
i6 Nfoerla npe nﬁgto the Csuncu to be tha person by whom the course is
]7. csnducted or t‘m qua :ﬁcataan is oranted or the ‘r;stru fion i3 coratrollecs, as
Eg\“ Y S H st - N

me case mav be avd

Ty

(L) nrford Pach S.iCh person an oppormmty of ma mg i) the

iy

207- énrlhcﬁ represer:tatlons w1th reoard o the proposar in pursuance “of
21 paragraph (b) (}fthls subsection. ' '
n ) T part Vo AREAS OF PRACTICE FOR RE(JISTERED MEMBERS OF
23 THE INSTITUTI:

24 '_ | "’3 (1) Members of this Instrtute shall practrce as profbssronal Areas of practice
e : i for registered
25. ) ﬁmds raisers through the 1c%emlﬁcatmn of costiess and r;skless sources of gncn;tﬁis of the
6 ﬁnanclal resources of anv I\md for fmancmg of any kmd of project in bolh 1715?[1 "
27 pubhcandprwatesectors SRR l, ' '
28 (2) Members—m—practlce shall also be concerned “with "-adv1smg

29 chents on combmauon of ﬁnanc1ai resources (best ﬂnancmg mrx) to
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(3) Members shall act as budget monitors thereby serving as

professional barometer for ensuring 2li budgetary allocations are implemented

accordingly and withoutundue variations.

{(4) Members shall act in banking and non-banking financial
institutions, in il and non-oil sectors of Nigeria economy, in all profits and
non-profits private organizations, and in Ministries, Departments and
Agencies (MDAs) of the public sector.

(3) Any member ofthe Institute wishing to practice (hereafterreferred
to as membcr--in-practice) shall héve to apply for practicing license from the
Council, '

(6) A memberwishing to practice shall éua]ify as member-in-practice
-at least after eighteen (18) months of post induction apprenticeship with &
member-in-practice in addition to satisfying the conditions laid down by the
Council for such purpose.

(7) There shall be a separate register for members-in-practice,

PART Vi— PROFESSIONAL DISCIPLINE

24.-(1) There shail be two constituted committees. for deciding
disciplinary cases of members of the Institute: the Institute of Chartered
Finance and Control Professionals Investigating Panel {in this Act referred to
as "The investigafing panei”); and the Institute’ of Chartered Finance and
'_Com}'o} Professionals Disciplinary and Appeals Tribunal {in this Act.referred
tol a3 "The Disciplinary and Appeals Tribunal™).

The investigating panel shall be charged with the following dutics of:

(a) Conducting a preliminary investigation into any case fo the
registry where it is aileged that a member has misbehawed in his capacity as a
professiqnal Finance Controiler, or is {should) fdr any other reason be the
subject of proceedings before thé Dis'cip‘linéry and
Appeals Tribunal;

(b} Ascertaining the extent of incrimination of the alleged member in

- the case in reference and make a recommendation{sj to the Disciplinary
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1 " Tribunal ifneed be, and

2 () An alleged member must be given registry query on the matter
3 at stake before his/her case be referred to the investigation panel.
4 {2) The Investigation Panel shail be appointed by the Council and

3 shali consist of three members:

6 (i) a reputed feliow member of a high level of integrity and
’?" obiectivity (éhainnan);.
8 {ily any member of the Tnstitute, not below 5 years of post-
9 induction experience; and
10 (iii) One legal practiticner who will act as the sccretary,
i1 (Three registered members of the Institute whe are not members of the
12 - Counciland one legal practitioner who will act as the secretary).
13 {(3) The Disciplinary and Appeals Tribunal is a council committec
14 and shall be charged with the duties oft
i5 {a) Considering and ratifying cases, inter alia, referred fo it by the
16 Investigaiing Panel, established under subseciion (1} of this section and any
17 other case of which the Disciplinary Tribunal has cognizance under the

" 18 - provisionsofthisAet.
1% (4} The Disciplinary and Appeals Tribunal shall consist of five
26 members:
21 (ijA council member as Chairman;
22 (it} A fellow ofthe institute;
23 (iiiy A member of the Institute, not below 5 years of post-induction
24 experience;, '
25 {iv) A legal Adviser of the Institute: and
26 {v) The Registrar of the Institute as Secretary.
27 | (5) The provisicns of the Second schedule to this Act shall se far as
28 applicable to the tribunal and Panel respectively, have effects with respects

29 to those bodies.

30 (6) The Council may make rules not inconsistent with the
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provisions of this Act which constitute professional misconduct for Finance
Controliers,

25.-{1) Where:

(aYAmember is adjudged by the Disciplinary and Appeals Tribunat to
be guilty of infamcus conduct in any professional respect, or Penalties for
Unprofessional conduct;

(b) A member, is convicted in any court of law having power to award
imprisonment for an offence (whether or not punishable with imprisonment),
which in the opini_on of the Tribunal is incompatible with the status of a
member ofthe Institute; or

(¢) The Disciplinary and Appeals Tribunal is satisfied that the name of
any person has been fraudulently enrclled orregistered:

(d) The Disciplinary and Appeals Tribunal may, if it thinks fit, givea
direction, reprimanding that person, or ordering the Registrarto strike his name
offthe relevant part of the Register.

(2} The Disciplinary and Appeals Tribunal may, if it thinks fit, defer
its decision as to the giving of a direction under subsection {1} of this section
until a subsequent meeting of the Disciplinary and Appeals Tribunal, Provided
that:

(&) No decision shail be deferred under this subsection for any perind
exceeding twoyears inthe aggregate; and -

(b) No person shall be a member of the Disciplinary and Apneris
Tribunat for the purposes of reaching a decision which has been deferred, or
further deferred, unless he was present as a member of the Disciplinary snd
Appeals Tribunal when the decision was deferred.

(3) For the purposcs of subsection (1) (D) of this section, a person

. ‘shali not be 1rcated as conwcted as therﬂm mentioned, unless Lhere isno apneal

pending or may, without exiension of time, be brought in connection with the

conviction.

(4) When the Disciplinary and Appeals Tribunal gives a direction
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under subsection {1} of this section, the Disciplinary\Tribuna] shall cause

2 notice ofthe direction to be served on the personto whorit it relates.

3 {5} The person to whom a direction given under subsectipn (1) of
4 this section relates may, at any time within 30 days from the date of service

5 on him of notice of the direction, appeal against the directior to the Federal

6 High Court, and the Disciplinary and Appeals Tribunal may appear as
7 respondent to the appeal and for the purpose of enabling directions to be
8 given as to the costs of the appeal and of proceedings before the Federal
9 High Court, the Disciplinary and Appeals Tribunal, shall be deesmedtobe a
i0 party thereto whether or not it appears on the hearing of the appeal.

11 {6) A direction of the Disciplinéry and Appeals Tribunal under -
12 section (1) of this section shall take effect:

i3 {a) Where no appeal under this section is brought against the
i4 . direction within the time lumited for such an appeal, on the expiration of that
15 time;

16 {b) where such an appeal is brought and is withdrawn or struck out
i7 for want of prosecution, on the withdrawal or striking out of the appeal; and
i8 {¢) Where such an appeal is hrought and is not withdrawn or struck
19 ouiasaforesaid,ifand whenthe appealis dismissed, and shalinot take effect
20 exceptin accordance with the foregoing provisions of this subsection.

21 {7) Aperson whose name is struck offthe Register in pursuance of a
22 direction of the Disciplinary and Appeals Tribunal under this section, shall
23 not he entitled 1o be enroiled or regisiered again, except in pursuance of a
24 direction in that behalf given by the Disciplinary and Appeals Tribunal on
25 the application of that person and a direction under this section for the
26  siriking off ofaperson’s name from the Register may prohibit anapplication
27 under this subsection by that person unti the expiration of such period from
28 the date of the direction, and where hie has duly made such an application,

25 from the date of his last application, as may e specified inthe direction.
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26. Any person, whe for the purposes of procuring the registration of
any name, qualification or other matter:

{ay! 3kes a statement which he believes to be false in a 2 materi ial
pa.rtlcuaar or

() Recklessly makes a statement, whiéh is false in a material.
particular, comumits an offence,

PART VII - OFFENCES AND PENALTIES

27. Asfrom the commencement of this Act, any person, not being a
meraber of the Institute of certified by the Institute as a Finance Comntroller or
any other recognized Institution, who practices as-a Finance Controller for or in
expectation of reward, or takes or uses any name, title, addition or description
implying that he is in practice as a registered member of the profession of
finance and control, commits an offence

28. Any person, including the Registrar or any other employee of the

Institute, who willfally makes any falsification in any matter relating to- the

_ Register or with inten to defraud alters any entry in the Register, comumnits an

offence.

29.-(1) A person guilty of an offence under this section shall be Hable:

{a} On summary conviction be liable 10 pay a fine of an amount not
exceeding NZSQS 000; ‘

(b) On conviction or indictment fo a fine of an amount not exeredi ©
N250,000 orto imprisonment for a term not exceedihg two years,'orboth.

(2) Where an offence under this Act was committed by & o.
corporate, the Chief Executive Officer, Director, Manager or Secretary shall be
liable to pay a fine of N200,000 each unless, having regard to the nature of his

functions in that capacity and to al the surroundmg mrcumstauces he pmv@s _

,*hat

(z) The offence was committed without his knowledge. consent or

connivance; and

(if) He had taken all reasonable brecautions and exercised due
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diligence to prevent the commission of the offence.

PART VTIT - MiSCELLANEOUS

30. Subject to the foregoing provisions of this section, the Institute -

may, subject to the approval of the Council, make rules and regulation or
issue guidelines with respect of the enforcement of any of the provisions of
this Actincluding:

{a) Regulation membership registration and keeping of register;

(b) Specifying the fees including any anmual subsciiption, to be
paid to the Institute in respect of the entry of names on the Register and
authorizing the Regisirar to refuse to enter a name on the Register until any
fee specified for the entry has been paid; and

{¢) Regulating the making of applications for enrolmeni or

regisiration, as the case may be and providing for the evidence to be

* produced in sﬁpport ofthe applications;

(1) The Council may in consultation with the principal officers of
the Institute and the Commiitee of Feliows make rules for:
{a) The training of suitable persons in management;

(b} The licensing of pecople to be employed In management

© positions;

{c) The fees to be paid by Finance Controller; and

(dy Restrictions on the right to practice when all prescribed
conditions have not been met.

{2) The Council may also make rules prescribing the amount and

due date for payment of the annual subscriptions and for such purposes,

different amounts may be prescribed by the rules according to the grades of

membership. .

(3) Rules when made shall, if the Chairman of the Council so
directs, be published in the print media and in the official gazette.

31. The Council shaél be free to award honorary membership of

the institute to person whom it considers worthy of such honour, on terms

Regulations,
Rules and
Guidelines

Award of
Honourary
Membership of
the Institute




C 4052 - fnstitiute of Chartered Finance and Control FProfessionals (Est.) Bill, 2017 2017

[y

2

Provision of 3

Library facilities,

ete. 4
5 -

6

7
5
G
10
11
12
13
i
15
16
17

Limitation of 18

Suits against

the Couneil 12
20
21
22
23
24
25

Limitation of 26

Suits against

masat 2
28
29

30

and conditions prescribed by the Council and approved by the Institite in the
general meeting.

32. The Institute shall:

(a) Provide and maintain a library, physical and eniir{e, comprising
books and publications for the advancement of knowledge in financial
managetnent, and such other books and publications as the Council may think
necessary for the purpose;

(b) Encourage research into finance and control theories and methods
and allied subjects to the extent that the Council may from time to fims consider
necessary’;

(¢} Undertake regular stﬁdy of the existing finance ruared tend, its
information services including the Hbrary system, internet and electronic mail
services and related operations and evolve a staie of the art technology drive
Research, Publication and Finance Management Information Service Bureau;
and

{3 Engageinthe praductron and sale of materials, books and journals
arssmg from itsresearch and f'onsultancv activities,

33. Notwithstanding anything to the confrary contained in any other
enactment, no Suit against the institute. 2 member or any employee of the
Institute, forany act dons in pursuance ar execution of any enactiment or law, or
of any public duty or authority, or in respect of an alleged negligence or default
in the execution of such enactment. or law, duty or authority, shal} e or be
instituted in any court unless it is commenced within 12 months naext after the
act or neglect complained of or in the case of 2 continting damage or injury,
within 12 months nextafterthe ceasing thereof:

{i} No suit shail be commenced against the Institute before the

~

expiration of a period of one month notice of intention to commence the sujt

- shall have been served upon the Institute by the intending pléintiff or his

authorized agent and the notice shall clearly and explicitly state:

(a) The cause of action;
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(b) The particulars of the claim;
' _ (;) The name and place of abode_ ofthe intending plaintiff; and
{(d) Thereliefwhich he claims.
{ii} The notice referred to in subsections (1} and (2} of this section

and any summons, notice or other document required or authorized to be

served upon the Institute under the provisions of this Act or any other -
_ enactment or law may be served by delivering the same 10 the President,

s . Chairman Gofreming Councilorthe Registrar of the Institute and by sending

it by registered postio the principal office of the Institute.
34. All assets, funds, resources, movable or immovable property
which immediately before the commencement of this Act held on behalf of

the institute shall by virtue of this Act and without further assurance, be

vested in tne institute of Chartered Finance and Cantrol Professionals:

(i) Any person immediately before the commencement of this Act '

being a hoider of an office in the Institute of Chartered Finance and Control

Professionals shall on the cammencement of this Act be deemed to have

been appointed to his office by the Institute of Chartered Finance and -

Conirol Professior;_als.

3::.‘ In ﬂu&,Act
"Board" means Boafd of Trustecs
"Council" means the Councit estabiished as the governing body of the
Institute under section 6 of this Act;
"Disciplinary and Appeals Tribunal’ means the Institute of Chartered
Finance and Control Professionals Disciplinary and Appeals Tribunal
established under subsection (3) of seetion 25 ofthis Act;
"Enrolléd” in relation to a fellow, a member, an associate member means
registered in the part of the Registrar to fellow, member, associate member
asthe casemay be;

"Fees" include annual subscriptions and other levies;

- "Finance Controller” A person is deemed to be a professional Finance .

Transition and
Savings

* Interpretation
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Conirolier if, for consideration for remuneration received or to be received, and

‘whether by himselfofin partnership with any other person:

(a)He engages himselfin the practice of finance and control;

(b} He renders professional services or assistance in or aboui matters
of principles of detail relating to management or data; or ‘

{c) He render§ any other service which may by rules made by the
Council designated as service constituting practice as a professional Finance
Controller, ' .
"Institute” means the Institate of Chartered F inance and Control Professionals
established under section 1 of this Act:
"Investigation Panel" means the Institute of Chartered Finance and Control
Professionals Investigating Panel established under subsection {1} of section
25 ofthis Act;
"Member" means enrciled F ellow, Associate Member, Graduate Member,
Stident Member ora registered Special or Corporate Member, as the case may
be, and “membership of the Institute" shall be construed accordingly:
"Minister” means the Minister or other Federa! Officer in charge of Finance”
and Education. '
"President" and "Vice President” means respectively the office holder under
those names in the Institue;
"Register means the register maintained in pursuance to Part IV of thisAct;
"Registrar" means the registrar of the Institute of Chartered Finapce and
Control Professionals appointed under Section 6 of this Act,

"Tribunal” has the meaning assigned to it by Section 11 ofthis Act.
36. This Act may be cited as the Institute of Chartered Finance and
Control Professionals { Establishment} Bill, 2017,
EXPLANATORY MEMORANDUM
This Bill seeks to establish the Institute of Chartered Finance and Coitrol
Professionals to be charged with the responsibility for registration of person -
aspiring to become Finance Controller in Nigeria and the regulation of the

finance and control profession.
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Section 6(3)

Quahﬁ.,atwm and Tem;re af Offive of Menmbers:

{. Aperson under section 6 ofthis Act shilknatte iiember of the

. Council unless he is acitizen of Nigerig.:

- 2 Amember of the Counciiothertham a pliblic 6fficeholder may

., Fesign his appaintment by.a letterandes his hand addréssed to the President
....of the Institure or in the case.of the President addvessed'to the Registrar and
. .the resignation shall take effect from the dateof the teesipe =

3. Wheream ember.of the Councit veasestoiold office before the

12 «date when his term-of office wouid have expired by efRuxion oftime. the

rson. by whont he .:;%gga_s;:a;gp'{rinreé'f@rré]éct&:é shall as soon as
ic appoint en-asthe-case mav be; eled )% persento fifthe
aid; 50! howevtr thatt foregsing

v wherea Df’l‘zt}ﬂi’*ﬁi Hgoilicfasa

ce atihe time whed the fesidue of

1@ foregoing provisiens of this ""?iieﬁiﬂ ‘shall e withbut

G provisions of Section:d1..of the: Intespratation Act which
2 & -

24 his position on the Council.

rbyivizineohis ﬁce shall ceaseto

1A personywha

M4 .. beamemberifheceasesiococcupy Lh\_partxcmc.rof‘"cq. ‘

2

Rrogcadings of the Council

ey

+ Bubigct:te: the brovisions of this-Actidnd”section 27 of 'the

28 Interpretation At {providing:fot: decisions:of: a boty o bettaken b a

- majority of he membets ofithe bedy and forthe'Chaliman to have a second
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or casting veie}, the Councii may make standing orders regulating the
proceedings of the Councilor any committes thergof,
8. The Councit shall meer at least two times i Inayearand at such other

timeas as t?m Chairman may from time to time derermme and-in any case, shal}

“notmestmore than fOHI’HmES mna vear

8. Every meeting of the Council shali be presidéd over by the

,-chafnnan and ifthe chairman is unable to attend. a member may be appomted

by the members presentto actas chainman Tor fhai pamcu}ar meetmg
10. The Quiorum for the meeting of the Council shaH be any ;mmber
above one third of the toiax number of members of the Councﬂ and in the case -

of any of its commitiees shall not be less thar half of the members of such

- committee.

1. Where standing orders made under paragraph I of this Part of this
Schedule provide for the C{}unci! to co-opt persons who are not members of the
Council. such persons may advu.e the Councif on any mat 1 referred to them
by the Cmmc*E but shall not be enutied to vote at a meeting of the Council or
counttowards a quorum.

Loz Subject o its standin g orders, the Council may appoint such’
number of standing and ad-hoc committees as it thinks fitto consider and report
on any matter with which the Couneil is concerned.

3. Every commitice appointed under paragraph 12 of this Schedule
shall be presided over by amember of the Council a and shall be made up of sucs
number of persons, notf aecessarily memb_rs of the Couneil, as the Cour..
ma}; determine ineach cas..

14. A decision of a committee shall be of no effect untit & is
contirmed by the Council.

ﬂffiscellaneow

15, The fixing of the seal of the Council shall be authenticated bythe

- signature of the chajtiman and the Council Secretary,

16.- Any contract or instrument which, if made or executed by any
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1 person not being a body corporate would not be required to be under seal,
2 may be made or executed on behalf of the Council by any person, generally
3 or specially authorized to act for that purpose by the Council.
4 17, Any document purporting to be a contract, instrument or other
L5 “__ document duly signed or sealed on behalf of the Council shall be received in
| 6 o evidence and shall unless the ébntrar;r is proved, be presumed to have been
7 so sigried and sealed.
8 18. The validity of any procecding of the Councilor of any of its
9 commitices shall not be affected by: '
10 {(a) Any vacancy in the membership of the Councilor any of its
11 L ' committees:; . ,
1z - o (b)Any defectin the appeinﬁnen‘{ of any member; or |
13 : {c} Reason of the fact that any person not entitled to do so took part
14 inthe proceedings.
15 19. Any member ofthe Council and any pérsan holding a position
16 on a committee of fhe Council x_’;rho has a personal interest in any confract or
: 17 : ;" o arrangeniént entered into or proposed to be con_sidei‘ed by the Counciloi' its
18 7 coinmittee shall'rzotrbe" present at any deliberation relating to the contract

19 arrangement.
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