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AN CT TD ESTABIJSH THE CHARTERED INSTITUTE Dy FWANCIAL AND

}NVESTMENT ANALYSES OF NIGERH To REG’{H,ATE AND C{)NI“ROL

PRACTICE OF E\IANCIAL AND INVESTMEN T ANALYEI‘S IN NIGERIA AND

FGRDTHERMMTERS CONNECI"ED'I}EREMTH 2015

. Spomorediz}sﬂon .ijx‘vesz‘er Ogbag; RS- =
ENACTED by the National Assembly of the Federal Republic of

ngerla 7 _ » ,
PARTI- ESTABLISHMENT OF 'IHE CMTERED INSTIIHTE OF FINANCIAL
AND MESMNT ANALYSTS Op NIGER!AAND Its FUNCTIONS, E1C.
-(1} There is hereby ﬂsiabhshfed a body to be known as the

Chartered Insﬂmte nf Fmanc 131 and Imfas trent Analysts of Nigeria {in this

Bill referred tnas‘”ﬂlelnshmte’;)._ o
{2) The Institute: L .
{a) shall be a body corporate wﬁ,h peipetuai succession and, a
common seal to be keptin such custody as pmwded forunderthis Bill:
{b) Ty sue of be sucd in 1!3 corporate name; and

({:) may, subjﬁct tu ﬂle pmvmmns of the Land Use Act, hoki or

. Chs pose of property whether moveabie or unmoveable

- 2.~{1) The Institute shall have ihe rsspansablhﬁes of:
(a) msﬁiimg profassmnahsm in ﬁnanmai and mwsstment analyses

N __and practmes ﬂu‘ﬂugh ﬂxe holdmg of mnferemas workshops and seminars ‘

‘andsympwsm Ce o an

{b) pnbilshmg, ﬁ'om tame to tlme mles Jand reoulatmns 10 be

_known as ‘”Fmﬂnmal Investment  Guidelings ami Dmtwes’" for the

gmdance {\E ﬂm condu{:t and L prac 'cesm xts mambers o r

({:} engaging members i mtgractwe for a on Fmam:sa] and

Commencement

Bstablishinent of
the Tnshifoie

Responwibilities
of lhe Institade
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i Tnvestmentanalyses and delivering papers, literature, and books to members;
2 (dyproviding a forum for ensuring best practices amongstmembers.of
3 ihelnstitoter
4 {e} harmonising and unifying the disparity in practices among
5

stakeholders within the industrial, commercial, private and public

establishments throughout the Federation;

1

6

T {f) ensuring the professional status necessary for promoting and
g enc nuragih g the study and development of the art and science of financialiand
9 investment analyses in private practice, industry commerce and the public -
101 sector;

)33 : {g)-developing from time to time standards applicable in finance and
12 investmentsector of the econotyy inline with tocal and internatienal practices;
13 - (k) condueting professional exaﬁliﬂations,, astablishment of college
14 known as "College of Financial and Investment Analysts”, setting of standard
15  from time to time for finaneial and investment anmalysts with a view to '
16 - upholding the standards.of the profession;

iva (i} awarding eertificates to deserving members in line with the:
1%, regulationssetup by theInstitute;

19+ (j) regulating professionalism and ensuring discipline and good
20 professionat conduet of members, give price and to do alone or in conjunciion:
7% with others such other acts and things, as may be requisite for the purpose of
22 furthering the objects.of the Institute; 7

23 (k) releasing analytical newsletters, journals or otheﬁ publications on:
24 movements of investments and eamings in the nation as promptly monitored,
25 and Forecasting details of such mdyementg as, it affects the economy of the
26 patien; e

27 (1) advising 'i’nves_torsr and potential investors, serve as consultant to
28 foreignorlocalinvestorsonevery isﬁuerclating_ to finances and investments;

29. () maintaining a detafled fegisterofitsmembers comprising student

307 members, affiliate members, graduate members, associate members, corporate
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members, honorary feflows and fellows of the Fastitute, and from time to
time comprehensively maintaining a data base of same, and other related
nratters; ) _

(o} partaering and affilfating with anybody, real or cerporate, fecal

ov foreign nstitniions and orregistering the nstitute internatfonelly; aud

fe) mcai%mg, mﬁaﬁz&h&g, zecepting grants o vontyilations froms
both individeal, corporate or gavernment both Em:a;-—g or foreign, for sfesémh
orfor vomsultation with mfi:eWtapmma&ing the objectof| the Fastitute.

A2y The Tnstitute shall at a general neeting convened for that
puzpase adopt Eeg,tsfatmns thatare in consanance with the pmvmms af this
Billto, gavem;zts apexaﬁmn&, administration and; managemmt

Parr H - ESTABLISHMENT AND MEseErsHIe OF T GOvERNEG
Coumci OF THE BNSTIToTE, Erc. _

3. There is hercby ostablished for the Tnsfilnte @ Geveming
Coungcil (in this Bill referred to as "the Council) whichshzﬂﬁ be responsible
for the general administration and management of the Institate. _

4.-(I}) The Council shall consistof the following membess:

(&) the President of the Institute who shall be the Chafrman of the
Council, o

(bthe Vwe?zesrdem ofthe Institate;

{c} one :epresentaﬁve from: each of the geapolitical zemes @f the

Federation; . _

{dyimmediate past President of the Institute;

{e)one representative of each of the Federal Ministries respensible
forFinance, Yradeand Education; aﬂ& | 7 ,
{£) the Registrar of the Institute, whe shall be the Secrefary af the

Conncil.
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Eatablishnezmg of
Coverding Toumel
of tfe Institude

MMemibesship of
Couneil

{2) The President and other members of the Council other ﬂmm the

ex-officiomembers shall:

H_(a}lae elected at thesnnmal genersl meefing of the Institute; and -




Fowmr apd
firmctions of the
Comunesit

5. Subject fo the provisions of

is Bill, ‘the Council shell have puwer

to do swch hing Winmh in'its opinion is to facitiate the cayying on of e

'*hu

cales, recognition in whatever form or

" S - Beypaodie
ampﬂa Ving &h& smﬁf of ﬁhle C@uﬁmﬁ as necassary io ass;st the Regnstmr En ﬁhe
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not less than two months;

(<) if ithe incumbent President resigns from office in 2 letter signed

Difice of five
Przgident pf the
Haet g




Oiffeolithe
VieePredident
oEtheiinstite
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20
21
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. umderhiishandanduddressedtothe RegisaroftheInstinite;

{(@) vwhere #he incunibent President thas been declared banksupt @

" convicted of a ceimingl offence by acontt of compeatent jurisdiction, whetler

beforeoraflerassumptionof ihecfceofthe Presidentofthe Institute.
§4) Where the inconibert Presiflent iis dedlared melifodlly wnfit by

reason:of insanity-or mental or physicdl incapacitation, the Presidentshall be
examinedby aqualifiedmedicabpractitionerappeintediby thelnstitutefor that
or any other pugpose bu& where the _;E?reéi&am iecfinses ss;f_zzdh 2 mvedics]
sE:xmiﬁaﬁm‘sbyi’éhﬁ;néﬁiﬁﬂ;pmﬁﬁﬁimﬁrﬁﬁpdhte&?&y%ﬁhﬂ?ﬁisﬁm,ﬁ%ha:ﬁheiﬂ‘éhe
deemied o have waived the ;ﬁ:fi!éﬂﬂrge {af such @n ewemirition and dhe
Goveniing Commcilshrdlldedlarctheofficevacant,

()i Witerestheffive oifthe President s dleclared vavant by weason

oo B - - 7 i - -n
of any cavse wiber than the exphation or fenure of wiffce, the Governsigg

ool shalt mest within thirty wotking days of #lie event wifli a view o

fransmiitting ;&Eettefitaffheﬂjﬂe Presidenttoassureiieoifice offic President
;;pen&irzg;theﬂecéi@mﬁﬁa&neﬁ&eéﬁfeﬁt; |
: {é&}'Wﬁemiiﬁismftgpﬁmihhzf@rﬂ;&&mmﬁﬁgﬁ@am@ﬂsﬁameetméiﬁﬁim

fffhe:‘sﬁpﬁﬂ&ﬁeﬁzﬁﬁiﬁ&y‘wnﬁéi&gﬂawﬂnﬂwhéreza;le'tf;er‘:ha's;mtibeem ftransmitiedto
#he Vice ! Pfesz&ent toactasiie Pttes;dent ofthe Testitute aflersuchameefing,
theVice Presidentshall aummaﬁmﬁﬂy assmme theafficeof) thePresident ofthe
Fastintte: %wmkmg days: aﬁeﬂﬁh@ evemt Ahat! }Jmughta&mmhﬁ: remervalof the
mcum"bent}’m:dentgaﬁﬁhei{ﬂsﬁame ‘

@63) The Presidont of ithe Fustitute fshazﬂ e elected -dt tﬁe Anmual
General Meefmgsafﬁze Iﬂﬁhﬁt&ﬁn&hﬁﬁhéﬂ:ﬁfﬂd offiee Em" atermofiwe Year
Y!*'mm‘ﬁkﬂfﬂate afiheelection an&nn‘mme

‘?.-,(I){ar:) The Conacil: shallcauseto be lected nto: e oftice of the
Vice Presidentofithe iiﬁsﬂt_ﬂtg.ameiggime;pemm -whenemr.the officebecontes
wacant; o - '

) Theduties and functions.of the Vice President shallbeas assigned
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1 tohiinby thePresidentof theTnstitute én‘d’!asesgﬁouﬁihxtﬁér}%egpi‘atibns;ﬂfﬂicf

2 nstitute:

3 : ) Any member of the: Institute fs eligible: for election into the:

4 Cfficeofithe Vice Presidentifher | _

5 (a)isaholderofatleastauniversity degreeorits e‘qui\zalént; ‘

G ®Yisafellowefthestitute; and:

7 (¢} has duly complied with the gnidelines: stipulated: in- the-

4 - Regulations'off the Institute regarding cleetions into the Office: of the Vice:
Presidentrofi tﬁe,fnstlmte '

16 (%) The: Govemmg Couneill shalll declare the Oﬁ‘ice of the Vice:

13 Presidentofthe Institutevacant:,

o .éf@}iﬁﬂie;_ihcumbenﬂficéPresId*enﬁ&[es:':

ks ' £oieF th&mcumbanb VmsPres;d’entmltheepimomof the:Governing,

14 Comceil becomes mactwa, unavailable or dxfﬁr.:ultt tereach for aperiodi of:

15 notless thantwomeonths;

16 {c} if the incumbent Vice: President resipns: froms effice: i a letter-

¥7 sigmidéundaﬁ‘his;i‘zandiandiadd‘ressgcﬁt@fﬁe;Registpamfthe:fnsﬁimte;;msz'

iR ' (d} where the inemmbent Vice President has beem. declared

1% bankrupt or convicted: of a eriminal offence by a court of: competent

20 Jurisdiction, whethet before: or affer asSumptﬁifon! of the office: of the Vice:

21 Presidentofthelnstitute.

22 {4yWhere the tscumbent Yice President s déelaredimg dicallyunfit .

23 bytaasom'ofihsaﬂiifymzmentaltazz'physiéaﬂirmapaci?taﬁ*qn;,tﬁe—?ﬁi@el’i&siﬂenﬁ.g

24 shall be examined by a qualified! nigd‘ibah practitioner appointed. by the.

25 Institute for that or any otlier purpose but where the: Vic e:]?l:’esiﬁénﬁ;refﬁ'ses;&

2’6»- such a medieal examination by the medical practitioner appoirted by the

27 Institute, he shalt be deemed to have waived: the-privilege-of Suchiam:

28 cxaminationandthe GoverningCouncilshalt decliretheofficevacant:.

29 {5 Whentheoffice.of ‘t:hﬂﬁbez?residbnﬂbecomés;vaeantfbyreasozm :

306 . of any cause: other tham the expiration: of tenure of office; the-Goveming -

Ay,




Board of Trustees

wf the Institze
12 - {c)aSecretary;
13 {dother Trustes Members.
[ Sl )] The Board sha]l htﬂd its meetmg, ‘from fime to time as may i:m'
15 scheduledbyiheBoard. '
16 {4} Functions, pnwers and ofher maiters relaimg to the Board of
17 Trustses shalibe asset gutin aRegulaﬁon ade p‘ursuanttﬂ ﬂns Bﬂ]
Office of the = "
- ce ‘;mf e 18 9(1) (a) The Council shall cause io be appnmted min the Office of
Tnstitute

19 ' “the Office of the Regxstrar ‘of the Tnstitute an ehglble person whenever the’

20 .aﬁice bﬂcﬂﬂlﬁs vacant

217 (13) 'Ihe duties and ﬁmctions of the Reglstra.r shaH Be as set uui in the

S

22 Rﬂgﬂ}atwns ofthe Instimte
{2} Any member of the Tnstate s ehglbie for appnmhneﬂi into the
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accordance with the provisions of the Regulations of the Institute.

16.-{1) Without prejudice to the already stated manners of
removing members of the Governing Councii other than the person holding
the office of the Registrar and ex-officio members, a member of the Council
shall cease to hold office ifhe:

(a) ceasesto be amember of the Institute; or

(b} acts in a manner prejudiéial to the interest of the Institute or
engages in any activity that is capable of maligning the reputation and
credibility of the Institute,

(2) A member of the Council may also be removed in accordance
with the provisions ofthe Regulations of the Institute.

PART IIT - POWERS AND DUTIES OF THE GOVERNING COUNCIL

11. The Councit éhall have the responsibility for palicy and general
administration of the Institute.

12. The President of the Institute shall carry out such functions and
duties as contained in the Regulations of the Institute and as may be assigned
to him from time to time by the Council, and generally he shatt;

(ét) preside over all meetings of the Council and the Institute;

(b) represents the official position of the Institute in all cases except
as may be otherwise indicated; and

(c) ensure proper management and proficiency of the Institute and
guarding of the reputation of the Institute at all times.

13. The Vice President shall carry out such functions as may be
assigned to him by the President, the Council and the Regulations of the
Institute and shall be the Acting President in the absence of the President.

14.-(1) The duties of the Registrar who is the Chief Executive of
the Institute shall be as contained in the Regulations of the Institute, and
specifically the Registrar is the Secretary-General of the Institute and the
Secretary of the Council and shall:

(a) the Secretary-General of the Institute and the Secretary of the '

Removal of
members of
Governing
Councit

Powers of the
Governing
Council

Dhuties of the
President

Duties of the
Vice-President

Duties of the
Registrar of the
Institute
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Fund of the
Institule
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15
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Council in which capacity he s to;

(b)record the minutes of all meetings;

(c) ensure that proper records are kept of all the books and registers of
the Institute;

(d) summon all meetings of the Institute whether general or exira-
ordinary whenever necessary and as may be directed by the Council;

() ensure proper and timely implementation of the policies and
strategies of the Institute and enforce strict adherence to the rules and
regulations and the Bye-laws of the Institute; A

(f) administrative head of the Institute at all times; ?& :

(g) manage the day to day affairs of the Institute; and

(h) perform all other functions as may be assigned to him from time to
time by the Council,

(2) The Registrar shall be responsible for the r.ecruitment of the staff -
of the Institute.

(3) He shall be responsible for the composition of committees
constituted by the Council and as directed by the Council.

(4) When the need arises, he shall be responsible for the appointment
of examiners, moderators, invigilators, members of subject panels,
committees and other persons connected with professional examinations and
any othermatter incidental thereto or connected therewith.

(5) He shall be the custodian of the official seal of the Institute.

PART IV - FINANCIAL PROVISIONS

15.-{1)(a) There shall be established for the Institute a fund which
shall be managed and controtled by the Council;

(b) The fund may be held in the form of a reserve fund, an annuity
fund, development fund, educational propaganda fund or any other fund
approved by the Comncil.

(2) There shall be paid into the fund established pursuant to

subsection (1) ofthis section:
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1 (a) all fees, charges and moneys payable to the Institute in
2 pursuaﬁ.ce of this Bill;

3 {b) such other monies as may be received by the Institute in the
4 course of its operations or in relation to the exercise of any of its functions
3 under this Bill; and

6 (¢) loans, grants and gifts to the Institute.

7 (3) There shall be paid out of the fund of the Institute:

3 (a) the remuneration and allowances of the Registrar and other
9 smployees of the Institute;

10 (b) such reasonable travelling and subsistence allowances of
11 members of the Council and members of committees set up by the Councii
12 inrespect ofthe time spent on the business of the Council as the Council may
13 deermine;

14 (c) any other expenses incurred by the Council in the discharge of
15 its functions under this Bill; and

16 {d}1oans to deserving members who have mei the requirements for
17 such loans as stipulated in the Regulations of the Institate.

18 {(4) The Institute may maintain current and savings accounts in any
19 bank approved by the Council but not more than four accounts can be
20 maintained at any given time.

21 (%) The Registrar and one other person designated by the Council
22 shall be signatories to the Institute's bank accounts.

23 (6) The Council may invest moneys from the fund in any securities
24 created or issued by or on behalf of the Federal Republic of Nigeria or in any
25 other securities in Nigeria approved by the Council.

26 (7) The Council may from time to time borrow money for the
27 purposes of the Institute and any interest payable on the moneys borrowed
28 shall be paid out of the fund.

29 (8) At the close of each financial year, the surplus of the Instituie's

.30 income over its expenditure shall subject to the Council's approval be
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Transfer to the
Institute certain
properties, etc.

Registration of
metnbers
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appropriated to the following funds maintained by the institute:

{a)Reserve Fund;

(b) Research and Development Fund;

(cYHonoraria and Donations Fuad;

(d) Members' Loan Facilities Fund;

{e) Debt Services Fund, and

() Assets Acquisition Fund.

(9) The operations and utilization of the funds stated in subsection &
of this section shall be as provided for in the Regulations of the Institute.

16.-(1) As from the commencement of this Bill:

(a} all assets and liabilities held or incurred immediately before the
commencement date by or on behalf of the Incorporated Institute shall vest in
the Institute and be hefd by it for the purpose of the Tastitute;

(b) the Incorporated Institute shall cease to exist sand

(c} subject to subsection (2) of this section, any act, matter or thing
made or done by the Incorporated Institute shall be deemed to have been done
by the Chartered Institute,

(2) The provisions of the Second Schedute to this Bill shall have effect
with matters arising from their transfer by this section to the Institute of the
properties of the Incorporated Institute and with respect to other matters
mentioned in that Schedule,

PART V - MEMBERSHIP OF THE INSTITUTE

17.-(1) Subject to the provisions of this Bill, a person shall be entitled -
to beregistered as a member of the Institute ifhe satisfied the Council that:

(a) immediatély before the commencement of this Bill, he holds & -
qualification approved for members of the Institute and has the prescribed post
qualification experience;

(b) he is by law entitled to practice for all purposes as a financial and
investment analyst in the country in which the qualification was granted; and

' :'(6) he holds at least one of the qualifications prescribed for the
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—

purpose of registration on the register and has complied with the other

2 requirements prescribed under this Bifl,

3 (2) A person shall be entitled to be registered under this Bill if he
4 hoids any of such certificates approved by the Council,

5 (3) A person shall be entitled to be accredited as a member of the
6 Institute if he produces sufficient evidence to the Council that prior to the
7 commencement of this Bill he has been in active practice continuously fora
8 period of five years as a financial and investment analyst provided that his
5 application is sponsored by two members of the Institute who shall have
10 been members for a minimum of five years and the application made within
11 the period prescribed by this Bill.

12 (4} An applicant for registration under this Bill shall in addition to
13 evidence of qualification satisfy the Council that;

14 (ayheisof good character;

15 (b) he has attained the specified age for registration into the class of
16 membership he is applying for; and

17 (¢} he has not been convicted by a court or tribunal in Nigeria or
18 elsewhere for an offence involving fraud or dishonesty.

19 (5) The Council may, at its discretion, provisionally accept a
20 qualification produced in respect of an application for registration under this
21 section or direct that the application be renewed within such a period as may
22 be specified.

23 (6) Any entry airected to be made in the register under subsection
24 (5) ofthis section, shall show that the registration is provisional and no entry -
25 so made shall be converted to full registration without the consen£ of the
26 Council signified in writing in that behalf, _

27 (7) The Council shall from time to time publish in the Federal
28 Government Gazette and on its website particulars of qualifications for the
29 time being accepted for registration under this Bill.

30 - (8—) The Financial and Investment Analysts from outside the
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1 country who reside in Nigeria and wish to become members of profession shall

2 within 12 months after the commencement of this Bill seek registration with
3  the Tnstitute to becorme members. .
?;I;‘;t::ls?oe of 4 18.-(1) The Registrar shall prepare and maintain in accordance with
members 5  the rules made by the Council or the Regulations of the Institute a register of
6  names, addresses and approved qualifications and such particulars as may be
7 specified, of all persons who are entitled, in accordance with the provisibns of
8  this Bill, to be registered as members of the Institute in the categories of
9 Affiliate Members, Associate Members, Full Members, Fellows, Honorary
10 Fellows or Corporate Members and who in the manner prescribed by
11 applicable rules have appliedto be soregistered.
12 (2) The register shall consist of five parts one for each class of
13 membership namely:
i4 (a) Affiliate Members;
15 (b) Associate Members;
16 (¢} Full Mentbers;
17 (d) Fellows;
18 {e}Honorary Fellows; and
19 (fyCorporate Members,
20 (3) Subject to this section, the Council shall make rules with respect to
21  the form and keeping of the register and the making of entries therein, and in
22 particular;
23 (a) regulating the making of applications for enrolment or
74 regisiration, as the case may be, and providing for the nature of evidence to be
25 produced insupport of application;
26 {(b) providing for the notification to the Registrar by the person to
27  whom any registered particulars concern, of any change in those particulars;
28 (c) authorizing a registered person to have any qualification which is
29 inrelationto the relevant class of membership, either an approved qualification
30 oranaccepted qualification for the purposes of this Bill, entered to his name in
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1 addition to or, as he may elect, in substitution for any other qualifications so

2 registered;

3 (d) specifying the fees, including annual subscriptions, to be paid

4 in the Institute; and

) (&) specifying anything failing to be specified under this section,

6 (4) Any rules for the purpose of subsection (3) (d) of this section

7. shall not come into force until they are confirmed at a special meeting of the
3 Institute convened for the purpose or at the next annual general meeting of

9 the Institute as the case may be.

10 (5) The Registrar shall:

11 | (a) correct, in accordance with the directions of the Council, any

12 entry in the register which the Council directs him to correct as beiﬂg in the

i3 opinion of the Council an entry which was incorrectly made;

i4 (b) make from time to time any necessary alteration to. the

15 registered particulars of registered persons;

16 (c) delete from there gister the narne ofany registered member who

17 died or ceased to be a member or any member convicted of professional

18 misconduct; and

19 (d) record names of members of the Institute who are in default for

20 more than six months in the payment of ann"ual subscriptions and talke such

21 action in relation thereto as the Council may direct or require,

22 '(6) Ifthe Registrar:

23 (a) sends by post, e-mail, telephone or e-fax to any registered

24 person a registered letter endorsed to him at his address on the register
25 inquiring whether the registered particulars relating to him are correct and

26 receives no reply to the letter within a period of six months from the date of

27 dispatch; and

28 (b) upon the expiration of that period, sends in like manner to the

20 person in question a second sﬁnilar letter and receives no reply to that letter
230 . within three months from the date of dispatch, the Regisirar may remove the
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particulars relating to the person in question from the register, but the Council
may for a reason which seems to it to be sufficient, direct the Registrar to
restore to the appropriate register any particulars deleted therefrom under this -
subsection,

19.-(1) The Registrar shall:

(a) cause the first edition of the register to be prinied, published and
put on sale to members of the public within two years from the date of the
comniencement ofthig Bill; |

(b) cause the first edition and subsequent editions of the register to be
distributed to members of the Institute and members of the public on such
terms as the Council may from time to time decide; and

(c) cause a print of each edition of the register and each list of
corrections to be deposited at the principal office of the Institute and the
Registrar shall make the register and lists so depdsited available at all
reasonable times for inspection by members ofthe public.

(2) A document purporting to be a print of an edition of the register
published under this section by authority of the Registrar or an edition of a
register so published aﬁd of the list of correc;tions to that edition so published
shall, without prejudice to any other mode of proof, be documents read
together to prove that a member of the Institute was so registered at the date of
the edition or the list of corrections, as the case may be, and that any person not
sonamed was not so registered.

(3) Where in accordance with subsection (2) of this section, a person
is in any proceedings shown to have been, or not have been, registered at a
particular date, he shall, unless the contrary is proved, be taken for the purposes
of the proceedings as having at é.ll material times thereafter continued to be or
notto be soregistered.

20.-(1) The Council may approve any qualification for the purposes
ofthis Bill and may for that purpose approve:

{a) any course of training of any approved institution which is
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_’:_ i intended for persons who are seeking to become Or are already financial and
2 investment analysts and which the Council considers relevant to confer on
3 persons completing it qufficient knowledge and skill for admission into the
4 Institute; and
5 (b) ary qualification which as aresult of an examination taken in
6 conjunction with a course of training approved by the Council under this
1 7 section is granted to candidates having reached a standard at the
8 examination indicating the opinion of the Council that the candidates have
o sufficient knowledge and skill to be registered with the Institute.
] 10 {2) The Council may if it deems fit withdraw any approval given
‘ 11 undet this section in respéct of any course, qualification or institution, but
; 12 before withdrawing such an approval the Council shall:
: 13 (a) give notice that it proposes 0 do o to persons it Nigeria
j . 14 appearing to the Council to be persons by whorm the course is conducted or
’ 13 the qualification is oranted or the institution is controlled as the case may be;
16 (b) afford such persons o institutions an opportunity to make td the
l 17 ¢Council representations withregards tothe proposal; and
18 (c) take into cons ideration any representation made in relation to
19 the proposal in pursuance of paragraph (b) ofthis subsection.
20 (3) During the period in which the approval of the Council under
‘ 21 this section for a course, qualification or instiation is withdrawn, the course,
‘ 22 qualification or insti.tution shall be treated as haven heen withdrawn under
23 this section, but the withdrawal of such an approval shall be without
24 prejudice to the registration or eligibility for registratiotl immediately before
25 the approval was withdrawn, _
26 (4) The giving or withdrawal of an approval under this section shall
27 have effect from such a date as the execution of the instrument signifying the
28 giving or withdrawal of the approval as the Council may specify in the
29 instrument, and the Counc il shall:

30 {a) as so0n as possible publish & copy of every such instrument s¢
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executed in the Federal Government Gazette and the Institute's website; and

(b) not later than seven days before its publication send a copy of the
institution affected to the Ministers responsible for Finance, Education and
Trade.

21.-(1) The Council shall keep itseIf informed of the nature of

(a) the nature of instruction given at approved institutions to persons
attending approved courses of training; and

(b) the examinations as a result of which approved qualifications are
obtained, and for the purposes of performing that duty, the Council may
appoint either from among its members or otherwise persons to visit the
approved institutions to observe such examinations.

(2) Apersonappointed under the provisions of subsection (1) of this
section shall reportio the Council on -

(a) the adequacy of the instructions given to persons attending
approved courses of training at the institutions visited by him;

{b) the adequacy of the examinations attended by him; and

(c) any other matter relating to the institutions or examinations on
which the Council may, either generally or ina -particular casg, request him fo
report, but no such person shall interfere with the giving of any instruction or
the holding of any examination. |

(3) On receiving a report made in pursuance of this secfion, the
Council may, if it thinks fit, and shall, if so é'equired by the institution, send a

copy of the report to the person appearing to the Council to be in charge of the

institution or responsible for the examinations to which the report relates, -

requesting that person to make observations on the report to the Council within
such a period as may be specified in the request, not being less than one month
beginning with the date of the request.

22.-(1) The obligations of members of the Institute shall include, but

notlimited to, the following:

»
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(a) prompt payment of dues and all other financial obligations to
;lnstitute;

(b) participation in all programmes, seminars, workshops and all

events relating to continuing professional education as may directed by the

Council from time to time; and

(c) as worthy ambassadors of the Institute, projection of the good
image of the Institute.

(2) The Regulations of the Institute shall specify- sanctions for
defaulting in these obligations.

PART VI - PROFESSIONAL DISCIPLINE

23.-(1) There shall be constituted by the Council a body to be
tnown as the Chartered Institute of Financial and Investment Analysts of
Nigeria Investigating Panel {in ¢his Bill referred fo as the "Investigating
Panel") which shall be charged with the responsibility oft

(a) conduciing preliminary investigations into any case where it is
alleged that a member of the Institute has violated the provisions 'of the
Tnetitute's Code of Conduct, or shall, for any other reason, be the subject of
proceedings before the Disciplinary Tribunal;

(b) deciding whether the case should be referred to the Disciplinary
Tribural ornot; and

(¢ymaking its recommendations to the Coumcil,

(2) The Investigating Panel shall consist of three members as
follows:

(a) amember of the Council, other than an ex-officio member, who
shall be the Chairman of the Investigating Panel; and

(b) two members of the Institute who are not members of the
Council,

(3) The teaure of any member of the Investigating Panel shall be
two years renewable fora further term of two years.

(4) The Council may from time to time make rules consistent with

Establishment of
Invastigating Panel
and Diseiplinary
Tribunal

———
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the provisions of this Bill and the Regulations of the Institute as to acts,
conducts or omissions which constitute professional misconduct,

() The Investigating Panel shall act independently in receiving and
investigation ofallegations under paragraph (a) of subsection (1) of this section
and shall have power to receive complaints directly from any individual or
organisation but such complaints must be brought tb the attention of the
Council.

{6) There shall be established a Tribunal to be known as the Chartered
Institute of Financial and Investment Analysts of Nigeria Disciplinary
Tribunal (in this Bill referred to as "the Disciplinary Tribunal") which shall be
charged with the duty of considering and determining any case referred to it by
the Investigating Panel constituted under subsection (1) of this section.

(7) The Disciplinary Tribunal shal! be appointed by the Council and
shall consist of the Vice President of the Institute who shall be the Chairman,
two other members of the Council including ex-officio members and three
members of the Institute who are not members of the Council or the
Investigating Panel.

’ Third Schedule.

(8) The provisions of the Third Scheduls to this Bill shall, so far as
applicable to the Investigating Panel and the Disciplinary Tribunal
respectively, have effect with those bodies.

24,-(1) Where:

(a) a person is adjudged by the Disciplinary Tribunal to be guilty of -

unprofessional conduct in any professional respect;

(b) a person is convicted by a court or tribunal in Nigeria or elsewhere
having power to award imprisonment for an offence (whether or not
punishable with imprisonment) which in the opinion of the Disciplinary
Tribunal is incompatible with the conduct required of a member of the
Institute; or '

(¢) the Disciplinary Tribunal is satisfied that the name of the person
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1 has been fraudulently registered;

2 the Disciplinary Tribunal shall after receiving the confirmation of its

3 decision from the Council, convey a direction to the person concerned

4 reprimanding that person or ordering the Registrar to strike out the name off

5 therelevant part of the register. |

6 (2) A person who commits an offence and is found guilty by the

7 decision of the Disciplinary Tribunal shall be liable to the maximum

8 sanction of having his name struck offthe register of members.

9 (3) The Disciplinary Tribunal may, if it thinks fit, defer or further j

10 defer its decision as to .the giving of a direction under subsection (1) of this

11 section until a subsequent meeting of the Disciplinary Tribunal, but:

12 (a) no decision shall be deferred under this subsection for periods

13 exceeding three months in aggregate from the conclusion of proﬁceedings (_)ll.

14 the case; and '

15 (b) no person shall be a member of the Disciplinary Tribunal for the

16 purpose of reaching a decision which had been deferred or further deferred

17 uniess he was present as a member of the Drisciplinary Tribunal when the

i8 decision was deferred,

19 (4) For the purposes of paragraph (b) of subsection (1) of this

20 section, a person shall not be treated as guilty as therein mentioned unless

21 the guilt stands at a time when no appeal or further appeal is pending or may, ,

22 without extension oftime, be brought in connection with the direction,

23 (5) When the Disciplinary Tribunal gives the direction under

24 subsection (1) of this section, the Disciplinary Tribunal shall cause notice of

25 the direction to be served on the person to whom it relates.

26 (6) The person to whom such a direction relates may at any time

27 within twenty eight days from the date of service on him of the notice of

28 direction appeal against the direction to the Federal High Court and where

29 necessary to the Court of Appeal and the Discipl'mary Tribuna! shall appear
.30 as a respondent to the appeal and, for the purposes of enabling directions to
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be given as to the costs of the appeal and of the proceedings before the Federal
High Court or Court of Appeal, the Disciplinary Tribuna! shall be deemed to be
a party thereto whether or notitappears at the hearing of the appeal.

(7)Adirection ofthe Disciplinary Tribunal given under subsection (1}
of this section shall take effect where -

(a) no appeal under this section is brought against the direction within
the time limit for such an appeal or on the expiration of that time;

(b) such an appeal is brought and is withdrawn of struck out for want
of prosecution on the withdrawal or striking out of the appeal; or

(c) such an appeal is brought and is not withdrawn or struck out as
aforesaid, if and when the appeal is dismissed and shall not take effect except in
accordance with the foregoing provisions ofthis subsection.

(8) A person whose name is struck off the register in pursuance ofa
directive of the Disciplinary Tribunal under this section shall not be entitled to
be registered again except in pursuance of a direciion on thai behalf given by
the Federal High Court on the appiication of that person.

(9) A directive under this section for the siriking off ofaperson's naine
from the register may prohibithim from making an application for membership
ot restoration of his membership until after the expiration of the period
specified in the direction that his name should remain struck, and ifhe make an
application during the currency of the prohibition, such an application shall be
invalid.

PART V1L - MISCELLANEOUS

45, A person who is not a member of the Incorporated Instituie
established before the commencement of this Bill who but for this Bill is
qualified to apply for and obtain membership of the Incorporated Institute may
apply for membership of the Institute established by this Bill in such manner as
may be prescribed by the rules made by the Council and shall be registered in
the category ofmembership appropriate in the current period for holders of the

qualification he possesses.
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i 26. -(1) If a person for the purpose of procuring the registration of  Offences

2 any name, qualification or other matter recklessly makes a statemenﬁ which

3 is false in a material particular, such a person is guilty ofan offence,

4 (2)If, on or after the commencement date of this Bill, a person who

5 is not a member of the Institute practices or holds himself as a member in

6 expectation. of a reward or takes or uses any hame, title, addition or

7 description implying that he is & member of the Institute, he is guilty of an

8 offence,

9 (3) If'the Registrar or any other person employed by or on behalf of

HV the Institute willfully makes any falsification in any matter relating to the

11 register, he is guilty ofan offence.

12 (4)Aperson guilty of an offence under this section is liable:

13 () on summary conviction to a fine not exceeding N5G,000.00;

14 (b) on conviction on indictment, to a fine not exceeding

15 N100,000.00 orto imprisonment for a term not exceéd'mg two years, or both

16 such fine and imprisonment.

17 (5) Where an offence under this section which has been commiited
18 by abody corporate is proved to have been committed with the consent or
' ;9 connivance of or attributeble to any neglect on the part of any Director,
' 20 Manager, Secretary or other similar Officer of the corporate body or any
21 person purporting to act in such capacity, he as well as the body corporate

: 22 shall be deemed to have commiited the offence and shall be liable to be

23 prosecuted and punished accordingly.

24 27.-(1) There is hereby created for effective and effectual UDNG  Commitiees ¢

25 of the Institute, the following standing committees and such other

26 committees of the Institute as the Regulations may from lime to time

27 prescribe or authorize:

28 (a) Finance Committee;

29 (b) Membership Affairs Committee;

30 (c) Welfare Committee:
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(d) Ethics and P;ivi[eges Comumnittee;

(e} Education and Examinations Committee,

(f) Projects Committee;

(2) Research and Publications Committee; and

(h) Disciplinary Committee;

(2) The Registrar of the Institute shall, subject to the approval of the
Council and without prejudice to the duties of the foregoing Committees as
stipulated in the Regulations of the Institute:

(a) determine further functions to be undertaken by the committees;
and -

(b) nominate eligible. members of the Institute with reputable
character to head such comnitiees.

(3) The committees shalf have such powers, duties and functions and
periods of the office and shall be appointed in such as may be prescribed by or
in accordance with the Regulations.

28.-(1) Any member of the Institute who is desirous of having a
practicing license and signifies such inferest shall be given a five-year
renewable Hcense to practice as a Financial and Investment Analysts in
Nigeria.

(2) $ix months from the date of the commencement ofthis Bill,noone
is to practice as a Financial and Investment Analysts in Nigeria without having
been registered in any of the classes of Membership of the Institute and without
having been granted a practicing licence.

(3) Any violation of subsection (2) of this section shall be prosecuted
in any court of competent jurisdictinon in accordance with the applicable
Federal Laws.

29.-(1) Any Regulation made under this Bill shall be published in the
Federal Government Gazette and the website of the Institute as soon as they are

made and a copy of the regulations shall be forwarded to the Ministers

s ] e I
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responsible for Finance and Trade not less than seven days bet;ore they are
published, |

(2) The rules proposed for the purposes of this Bill shall be subject
to confirmation by the Institute at its next general meeting or at any special
meeting of the Institute convened for that purpose, and if then annulled shail
cease to have effect on that day after the date of annulment but without
prejudice to anything done in pursuance or intended pursuance of any such
rule.

39.-(1) No suit against the Institute, a member of the Governing
Council or any officer or employee of the Institute for any act done or
omitted to be done or any alleged neglect or default in pursuance or
sxecution of the functions of the Institute or in exercise of any powers
pursuant to this Bill or any other enactment or law, or of any public duty or
authority shall lie or be instituted unless it is commienced within 12 months
next after the act, omission, neglect or default complained of, or in the case
of continuation of damage or injury, within six months next after the ceasing
thereof.

(2) Nosuit shall be commenced against the Institute or any member
ofthe Governing Council, any officer or employes of the Institute before the
expiration of a period of 30 days after written notice of intention to
commence the suif shall have been served on the Institute by the intending
plaintiff or his agent and the notice shall clearly and explicitly state:

(a) the cause of action;

(b) the particulars of claim,

{c) the name, place of abede of the intending plaintiff; and

(d)thereliefsought,

(3} A summaons, notice or other document required or authorised to
be served on the Institute under the provisions of this Bill or any cther
enactment or law may be served by:

{a) delivering it to the President or Registrar of the Institute; or

5!?%\\% 2018 Chartered Institute of Financial and Investment Analysis of Nigeria (Establishment, Ete.) Bill, 2015 C 1757
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{b) by sending it by registered post addressed to the Regisirar at the principal
office ofthe Institute,

31, TheInstitute shall:

(a) provide and maintain a library comprising bosks and publications
for the advancement of knowledge in financial and investment analysis and
such other books and publications as the Council may think necessary for that
purpose; and

(b) encourage research into financial and investment aralysis and
such allied subjects to the extent the Council may from time consider
necessary,

32. Inthe event ofthis Bill being repealed without re-enactment and
the need for winding up arises for the winding up ofthe Institute, the provisions
of the Companies and Allied Matters Act shall apply mutatis mutandis o the
winding up of the Institute. |

33, Inthis Bill, unless the context otherwise requires:

"Corporate member” means an employer of labour that provides the secvicas of
financial and investment analysts;

"Council" means the Governing Council of the Chartered Tnstitute of Financial
and Investment Analysts of Nigeria established under saction 3 of this Bill;
"Financial year" means the period of twelve months beginning from st
January and ending on the 31st December of the same year;

"Institute” means the Chartered Institute of Financial and Investment Analysts
of Nigeriaestablished under section] of this Bill:

"Investigation Panel” means the Chartered Institute of Financial and
[nvestment Analysts of Nigeria Investigating Panel established undér section
24(1201? this Bill;

“Member" means a chartered member of the Institute registered in any of the
classes of membership;

"President” means the President of the Chartered Institute of Financial and

investment Analysts of Nigeria and Chairman ofthe Governing Council; and
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"Tribunal” means the Chartered [nstitute of Financial and Investment
Analysts of Nigetia Disciplinary Tritunal established under section 24(6) of
this Bill,

34. This Bill may be cited as the Chartered Institute of Financial
and Investment Analysts of Nigeria {Establishment, Fic.) Bill,2015.

SCHEDULES
FIRST SCHEDULE
Section 4(2)
SUPPLEMENTARY PROVISIONS RELATING To THE COUNCIL
Qualification and Tenure of Office of Members of the Council

1.-(1) Subject to the provisions of this paragraph, member ofthe
Council shatl hold office for a period of two years beginning with the date of
his appointment or election. -

(2) A member of the Institute who ceases to be a member thereof
shall, if he is member of the Council cease to hold office in the Council.

(3) A member of the Council may, by notice i writing under his
iand addressed to the Registrar, resign his office.

(4) If for any reason there is a vacation of office by a member of the
Couneil, and:

(a) such a member was appoinied by the by 2 Minister, the Minister
shall appotnt another fit and proper person to replace sucha member; or

(b) if such a member was elected, the Council may, if the time
hatween the unexpired term of office and the next general meeting of the
Tnstitute appears to wareant the filling of the vacancy, co-opta fit and proper
psrsoﬁ for such time as aforesaid.

Power of the Council

3. The Council shall have power o do anything in accordance with
the provisions of this Bill which in its opinion is calculated to facilitate the
carrying outof the activities ofthe Institute.

© 3.(1) Subject to the provisions of this Bill, the Council may in the

Citation
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name of the Institute make Standing Orders regulating ihe proceedings of the
Institute, the Council and the committees of the Council,

(2) The Standing Orders shall provide for decisions to be taken by 2
majority of the members and in the event of equality of votes, the Registrar of
the Institute or the Chairman of the Council, as the case may be, shall have a
second or casting vote,

{3) Standing orders shall provide for fhe committees to report back to
the Council on any matter referred to it by the Council,

(4) The quorum of the Council shall be five and the quorum of a
committee of the Council shall be fixed by the Council.

General Meeting of the Institute

4.-(1) The Council shall convene the annual general meeting of the
Institute on 30th April in every year or on such other day as the Council may
from time to time appoint so however that if the meeting is not held within one
year after the previous meeting not more than fifteen months shail elapse
between the respective dates of the two meetings,

(2) A special general meeting of the Institute may be convened by the
Council at any time; and if not less than twenty members of the Institute so
require by notice to the Chairman of the Council or the Registrar of the Institute
setting out the objects of the proposed meeting, the Chairman of the Council
shall convene a special general meeting ofthe Institute,

(3) Nétice of the annual general meeting or a special general meeting
shall be given to all members of the Institute not later than twenty-one days
before the date of the meeting.

{4y The quorum of any annual or special general meeting of the
Institute shall be twenty members,

Meetings of the Council

5.-(1) Subject to the provisions of any Standing Orders of the Council,

the Councii shall meet whenever it is summoned by the Chairman and if the

Chairman is required to do so by notice in writing given to him by not less than
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i five other members, he shall summon a meeting of the Council to be held
2 within fourteen days from the date on which the notice is givern.
3 (2) At the meeting of the Council, the Chairman or in his absence
4 the Vice Chairman shall preside, but if the Chairman and the Vice Chairman
5 are absent, the mettbers present at the meeting of the Council shail appoint
6 one of their member to preside at the meeting. o
7 (3) Where the Council desires to obtain the advice of any persen ot
8 a particular matter, the Council may co-opt him as a member for such period
9 as the C'ouncil thinks fit, but a person who is a member by virtue of this sub-
10 paragraph shall not count towards a quorum and shall not be entitled tb vote,
11 (4) Notwithstanding anything in the foregoing provisions of this
12 paragraph, the first meeting of the Council shall be summoned by the
13 President ofthe Institute.
14 Commiitees
15 6.-(1) The Council may appoint one or more committees to carry
16 out on behalf of the Institate or the Council such functions as the Couneil
17 may determine.
18 (2)A committee appointed under this paragtaph shall consist of the
19 number of persons determined by the Council of whom not more than half
20 may be persons who are not members of the Council and a person other than
21 a member of the Council shall hold office in the Commiitee in accordance
22 with the terms of the letter by which he is appointed.

23 (3) A decision of a committee of the Council shall be of no effect
24 until it is confirmed by the Council.
25 Miscellaneous
26 7.-(1) The fixing of the common seal of the Institute shall be
27 authenticated by the signature of the Chairman or some other membér of the
28 Council authorised generally or specifically by the Institute to act for that
29 purpose.
30 (2) Any contract or instrument which if made or executed by a

Wit
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person not being a body corporate, would not be required to be under seal, may
be made or executed on behalf of the Instituse or of the Council, as the case may
require, by any person generally or specifically authorised to act for that
purpose by the Council, '

(3) Any document purporting to be a document duly executed under
the seal of the Institute shall be received in evidence and shall unless the
contrary is proved be deemed to be 3o executed.

8. The validity of any proceedings of the Institute or the Council ot of
a committee of the Council shall not be adversely affected by any vacancy in
membership or by any defect inthe appointment ofa member of the Institute or
of the Council or of a person to serve on the committee or by reason that a
person not entitled to do so took part in the proceedings.

9, Any member of the Institigs or of the Coungcil or any person
holding office on a committee of the Council who has a personal interest in any
contract or arrangement entersd iato or proposed to be congidered by the
Council on behalf of the Instituie or by a committee of the Council on behalfof
the Council shall forthwith disclose his interest to the commitiee or the
Council, as the case may be, and shall not vote on any question relating to the
condract ot arrangemént.

SECOND SCHEDULE
Section 17(2)
TRANSITIONAL PROVISIONS AS TO PROPERTY, ETC.
Transfer to the Institute of Ceriain Asseis and Liabilities

1.-(1) Gvery agreement (o which the Incorporated Institute was a
party immediately before the commencement of this Bill, whether in writing or
not and whether or not of such a nature that rights, liabilities and obligations
thereunder could be assigned by the Incorporated Institute, shall unless its
terms or subject matter make if impossible that it should have effect as
modified in the manner provided by these sub-paragraphs have effect from the

commencement of this Bill so far as it relates to property transferred by this Bill
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to the Institute:

(a) asifthe Institute had been a party to the agreement;

(b) for any reference (however worded whether expressed or
implied) to the Incorporated Institute shall be substituted with the Institute
established under this Bill; and

(¢) for any reference (however worded whether expressed or
implied) to s member or members of the Council of the Incorporated
Institute shall be substituted with 2 member or members of the Institute and
for any officer of the Incorporated Institute shall be substituted with an
officer of equivalent standing, as far as possible, in the Instifute.

(2) Other documents which refer, whether specifically or
generally, to the Incorporated Institute shall be considered in accordance
with sub-paragraph (1) of this paragraph as faras applicable.

(3) Without prejudice to the generality of the foregoing provisions
of this Schedule, where by the operation of this Bill, any right, liability or
obligation vests in the Tnstitute, the Tnstitute and all other persons shali, as
from fhe commencement of this Bill, have the same rights, powers and
remedies (and in particular the same rights as to taking or resisting of legal
proceadings or the making or resisting of applications to any authority) for
ascertaining, perfecting or enforcing that right, Liability or obligation as they
would have had ifit had at all times been a right, liability or obligation of the
Institute.

(4) Any legal proceedings or application to any authority pending
on the date of the commencement of this Rill against the Incorporated
Institute and relating to assets and liabilities transferred by this Act fo the
Institute may be continued on or after that day or against the Institute.

SIf the law in force at the place where any property transferred by
this Bill is situate provides for the registration or transfers of property ofthe
kind in question(whether by reference to instrument of ransfer or

otherwise) the law shall so far as it provided for alteration of a register (but
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not for avoidance to transfers, the payment of fees or any other matter) apply -

with the necessary modifications to the transfer of the property aforesaid, and it
shall be the duty of the Institute to furnish the necessary particulars of the

transfer to the officer of the registration authority and for that officer to register

the transfer accordingly.

Transfer of Functions, ete.

2. On the commencement of this Bill, any persen holding any paid

appointment in the Incorporated Institute shall hold a corres ponding
appointment in the Institute on the same terms as to tenure, remuneration and
conditions of service but shall not be entitled to receive payment from both the
Incorporated Institute and the Chartered Institute in respect of the same period
of service,
THIRD SCHEDULE
Section 24(8)
SUPPLEMENTARY PROVISIONS RELATING TO THE DISCIPLINARY
TRIBUNAL AND INVESTIGATING PANEL
The Disciplinary Tribunal

1. The quorum of the Disciplinary Tribunal shall be four members,

2.~(1) The Council may make rules as to the selection of members of
the Disciplinary Tribunal for the purposes of any proceedings and as to the
procedure to be followed and the rules of evidence to be observed in
proceedings before the Disciplinary Tribunal,

(2) The rules shall in particular provide for:

(a) ensuring that notice of the proceedings shall be given, at such time
and in such manner, as may be specified by the rules, to the person who is the
subject of the proceedings;

(b) determining who in addition to the person aforesaid shall be party

to the proceedings; .

(¢) ensuring that any party to the proceedings shall, if he so requires, _

be entitled to be heard by the Disciplinary Tribunal; and
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1 (d) publishing ir the Federal Government Gazette and the website
2 of the Institute notice of any directive of the Disciplinary Tribunal which has
3 taken effect providing that a person's name shall be struck off the register.
4 3. For the purpose of any proceedings before the Disciplinary
3 Tribunal, any member of the Disciplinary Tribunal may administer oaths
) and any party to the proceedings may issue out of the Registry of the Federal
7 High Court writs of subpoena ad testificondum and ducestectum, bt no
8 person appearing before the Disciplinary Tribunal shall be compelled to:
S () malce any statement before the Disciplinary Tribunal tending to
, 10 incriminate himself; or
' i1 (b) produce any document under such a writ which he could not be
] 12 conpetled to produce at the trial of an act,
13 4.-(1} For the purposes of advising the Disciplinary Tribunal on
' 14 questions of law arising in the proceedings before it, there shall in all such
| 15 proceedings be an asse.ssbr to the Disciplinary Tribunal who shall be
16 appointed by the Council and shall be a legal practitioner of not less than
17 seven years standing.
18 (2} The Council shall make rules as to the functions of the Assessor
19 appointed under this paragraph, and in particular such rules shall contain
20 provisions for securing that:
21 (a) where an assessor advises the Disciplinary Tribunal on any
22 question of law as to evidence, procedures or any other matters specified by
23 the rules, he shall do so in the presence of every parly or a person
24 representing a party to the proceedings who anpears thers or if the advice is
25 tendered while the Discipiinary Tribunal is deliberating in private that every
26 such party or person as aforesaid shall be informed of what advice the
1 27 assessorhad tendered; and
28 _ (b) every such party or persons as aforesaid shall be informed if in
] 29 anty case the Diseiplinary Tribunal does not agcept the advice of the assessor-’

i 30 onsuch a question as aforesaid,

o
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{3) An assessor may be appointed under this paragraph either
generelly or for any particular proceedings or class of proceedings and shall
hold and vacate office in accordance with the terms of the instrument by which
he was appointed.

The Investigating Panel

5. The quorum of the Investigating Panel shall be three.

6.-(1) The Investigating Panel may at any of its meetings attended by
all the mernbers of the Investigating Panel make standing orders with respect to
the Investigating Panel.

{2) Subject to the provisions of any such standing orders, the
Investigating Panel may regulate its own proceedings.

- Miscellaneous

7.-(1) A Person ceasing to be a member of the of the Ivestigating
Panel or the Disciplinary Tribunal shall be eligible for re-appointment as a
member of the Investigating Panel or Disciplinary Tribunal as the case may be,
however, nobody shall sérve in the Investigating Paﬁel for more than two
consecutive terms totalling four years,

(2) A person may, if otherwise eligible, be a member of both the
Disciplinary Tribunal and the Investigating Panel, but no person who acted as a
member of the Investigating Panel with respect to any case shall act ag a
member of the Disciplinary Tribunal with respect to that case.

8, The Investigating Pane! and the Disciplinary Tribunal may act,
notw1thstandmg any vacancy in its membership, and the proceedings of either
body shall not be invalidated by any irreguiarity in the appointment of a
member of that bedy or subject to paragraph 7(2) of this Schedule by reason of
the fact that any person who was not entitled to do so took part in the
proceedings ofthat body,

9. Any document authorised or required by virtue of this Bill to be
served on the Disciplinary Tribunal or the Investigating Panel shall be served

on the Registrar.
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I 10. Any expenses of the Disciplinary Tribunal or the Investigating
2 Fanel shall be defrayed by the Institute.
EXPLANATORY MEMORANDUM
The Bill seeks to establish the Chartered Institute of Financial and
Investment Analysts of Nigeria to regulate the practice of financial and
investment analysis in Nigeria; establish the Institute's Governing Council

which is to manage the affairs of the Institute.




