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A BILL
FOR

AN ACT To ESTABLISH THE CHARTERED PORTFOLIO MANAGEMENT
INSTITUTE OF NIGERIA CHARGED WITH THE RESPONSIBILITY OF
ADVANCING THE STUDY, TRATNING AND PRACTICE OF PORTFOLIO
MANAGEMENT AND DETERMINING THE STANDARDS OF KNOWLEDGE AND
SKILLS To BE ATT_AINED By PERSONS SEEKING TO BECOME REGISTERED
MEMBERS OF THE INSTITUTE AND FOR OTHER MATTERS CONNECTED

THEREWITH

Sponsored by Senator Lanre Tejuoso
[ 1
BE IT ENACTED by the National Assembly of the Federal
Republic of Nigeria as follows:
PART 1 - ESTABLISHMENT, ETC. OF THE CHARTERED PORTFOLIO
MANAGEMENT INSTITUTE OF NIGERIA
1.-(1) There is hereby established a body known as Chartered
Portfolio Management Institute of Nigeria (in this Act referred to as (“the
Institute™).
Which-
{a) Shall be a body corporate with-
{i) Perpetnal succession,
(i1) A common seal which shall be kept in such custody as the
Council may direct;
(b)Can suc and be sued in its corporate mame; and
{c) Will subject to the Land Use Act, acquire, hold and dispose of
any property, moveabie or immoveable. :
(2) The Institute shall have the general duty of-
{a) Determining the standards of knowledge and skills to be

attained by persons seeking to be registered members of the Institute and
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raising those standards from time to time as circumstances may permit;

{(b) Securing in accordance with the provisions of this Act, the
establishment and maintenance of a register of members entitied to practice as
Chartered Portfolio Managers and a register of institutional members as well as
the Publication from time to timé, oflist of those persons;

(c) Conducting professional examinations leading to the award of
certificates as may be prescribed by the Institute;

(d) Maintaining discipline within the profession in accordance with
the provisions of this Act; '

. (e) Encourage, increase, disseminate and promote the education and
training of members in respect of all fields appertaining thereto or therewith;
the practice of Portfolio Management; -

(f) Highlight and impart such specialized knowledge, skills aﬁd
experience in Portfolio Management; and

(g) Performing through the Council thé functions conferred on it by
this Act. *

2.-(1) Subject to the provisions of ihis Act, persons admitted to

' membership of the Institute shall be fegistered as members in the following

categories-

(ia) Full Members;

(b) Associate Members;

(c) Fellows;

{d) Institutional Members; énd

'{'e) Graduate Members | _

{2} Persons accorded the status of Chartered Portfolio Managers by
fhe Council shallbe éntitled to the use of that name and shall enrolled as-

() Full Members, ifthey are 18 years of age or above and-

{i) Have passed any examjna;ﬁqn prescribed or accepted by the

Institute;

(ii) have at least six years relevant working experience in the office of
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one or more organisations recognized by the Institute, so however that the
period of six years may be reduced by four years in respect of time already
spent in full thme higher education approved by the Institute.
(b)Associafe Members, ifthey are 16 years of age or above and-
- (i) He satisfies the Couﬁcil that he is eligible to be registered and
has passed the associateship examination, and
(if) He has acquired on the job practical experience in Portiolio
Management or related fields forrsuch number of vears as may be specified
by the Council.
(¢) Fellows ifthey arc atleast 28 yeafs of ageand-
(iyHave eighf (8) years of relevant working experience in the office
of one ormore organisations; '
{ii) have for at least three (3) years in the past ten (10) years held a
relevant senim; appointment in one or more organisations;
(iii) Are holders of the certificate of the final examinations of the
Institute and approved academlc professional quahﬁcatlons and
. (iv) At the discretion of the Council to be fit and proper persons to
be so enrolled;
(d) An Institutional Member if-
(i) it satisfies the Counpil I;hat itis eligible to be soregistered;

(ii) It satisfies all other criteria as may be specified by the Council

from time to time;

(iii} A member or institutional membér of the Institute shall be
'entitlé& to receive, Jﬁ.'om tl:e Council, a certificate in such a form as the
Councﬂ may approved for that purpose.

(e)Asa Graduate Member if-

(i) He satisfies the Council that he is eligible tp bp registered,

(if) He has been a Smdent Member, and has met the qualifications

" as prescribed by the Institute,

(iii) He has passed the associateship examination but has not met
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other conditions in this act;

{f} The designatory letters of the-

(a) Fellows of the Chartered Portfoiio Management Institute of
Nigeria shall be "FCPMIN™;

{b) Members of the Chartered Portfolio Management Institute of

Nigeria shall be "MCPMIN™;

{¢) Associates of the Chartered Portfolio Management Institite of
Nigeria shali be "ACPMIN"

(d) Graduates of the Chartered Portfolio Management Institute of
Nigeria shall be "GradCPMIN™ which shall be a temporary grade, during
which a member may either apply for membership as an associate or afe}iow of
thg Instingte.

PART 11- ELECTION OF PRESIDENT AND VICE PRESIDENTS OF THE
CHARTERED PORTFOLIO MANAGEMENT INSTITUTE OF NIGERIA

3.-(11) There shall be a President and two Vice-Presidents of the

Institute who shall be Fellows of the Institute, to be elected by the Council and

toheld dﬂice each for a term of two (2) years from the date of election.

(2) (a) The President of the Institute shall serve as the President ofthe
Institute and Chairman of Council; _

(b) The two Vice-Presidents shall be elected at the Annual General
Meeting of the Institute and shall each. hold office for such terms and under
such conditions as may be determined or prescribed by the Council.

(3) The President shall be the Chairman of the Governing Council
establ:shed under this Act and in his absence, the 1st Vice-President shall be the
Chalrmau ofthe Governing Ceimcﬂ

{4) The President shall presuie at meetmgs of the Institute and in the
event of his absence death, permanent mcapacﬁy or d:sabﬂity, the 1t Vice-
P;eadent shall prﬁlde _

{S) The 1st Vi 1ce—Pres;dent shall in the event ef the death, permanent

ncapacity of the President act for the unexpxred term of his office as the case
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may be and reference in the Act to the President shall be construed
accordingly.

(6) If the President or any of the Vice-Presidents ceases to be 2
member of the Institute he shall ipso facto cease to bold any of the offices
designated under this section.

PART 111 - GOVERNING COUNCIL OF THE INSTITUTE ETC

4,(1) There is hereby established for the Institute a Governing
Council (in this Actreferred to as "the Council™) which shall be charged with
the responsibility for the administration and. general management of .the
Instinrte. |

(2) The Council shall consistof the foliowing members-

{a) A Chairman who shall be President of the Institute;

(b) Two Vice-Chairmen: '

(c) A Treasurer who shall be elected by the Institute;

(d) Oﬁé represeﬁtaﬁize each from the following-

(1) Securities and Exchange Commission{SEC),

(i) Nigerian Stock Exchange {NSE),

(fiiy Central Bank of Nigeria,

(v)Federal Ministry Trade and Investments,

(vi) Federal Ministry of Education,

(vii) Federal Ministry of Finance,

(e)Five pérsons elected by the Institute;

() The President of the Institute shall be entitled to serve on the
Council as the Chairman and President of the Council;

{g) Two persons to represent institutions of higher learning in

. Nigeria offering courses leading to approved qualifications, to be appointed

by the Federal Ministry of Education on rotation, so, hoxll\revér that the two
shall notbe from the same institution; and

{h) The Registrarof the Instifuee. _

(3) The provision of First Schedule to this Act shali have effect with
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respect to the qualifications and tenure of office of members of the Council and

2 theothermatters therein mentioned.
Eower{slof the 3 5. The Council shall have power to do anything which in its opinion s
o 4 calculated to facilitate the carrying on of the activities of the Institute.
Principal Officers 5 6. The Council shall appoint other principal officers as-
of the Institute . ‘
6 (a) Director, Education, Training and Consultancy;
7 (b) Director, Finance and Administration:
3 (c) Director, Research, Planning and Development; and
9 {d) Director, Membership & Corporate Services;
10 (e)Any other position that may be deemed necessary by the Couneil. - -
| g?ggtii:f 11 7.-(1) The objectives of the Institute are to-
12 (@) Organise and conduct professional examinations in Portfolio
13 Management leading to the award of Associate(s) of the Chartered Portfolio
14 Management Institute of Nigeria;
15 (b) Regularly organise cvening and weekend classes for student
16 members preparing for the Institute's examinations;
17 (c) Facilitate effective rapport between practicing Portfolio Manageﬁ
18 (d) Take desirable measures to further the interest of Portfolio
19 Managers in the country;
20 (¢) Organise lectures, seminars aﬁd conferences on Portfolio
21 Managementrelated fields; - .
22 (f) Uphold and ensﬁre observance of professional ethics and trédition
23 inthe industry; o ‘
24 (g) Publishing in-housé Jjoumals, periodicals and books on Portfolio
25  Management | 7 ' o
_ .26 ‘ (h) Prmnbté general advancement of Pbrﬁ'olio Management in the
27 country;. | ' _‘ o ._ | ._ R
28 (i) Condﬁct research iﬁtq the t.h.eory_ ‘ and :l.l_)raé_tice ‘ éf Portfolio
29  Managementin Nigeria; T R '
30 )] _Disseminate_ _.irliformatic.)ﬁ. reléting tot.Pdrtfoiio Management te the
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public and liaise with the government bodies towards promoting Portfolio
Management in the couniry; - _
(k) Undertake any project or do anything which is deemed to be in
the best intérest of members; and
(1) Provide consultancy services in Portfolio Management and in
related fields.
PART IV - FINANCIAL PROVISIONS

8.-(1) There shall be established for the Institute, a fund which shall

~ be managed and controlled by the Council.

(2) Pursuant to subsection (1) There shall be paid into the fund
established:

(&) All fees and other moneys payable to the Institute in pursuance
of this Act;and -

(b) Such other moneys as may be payable to the Institute in the
course of its operations or in relation to the exercise of any of its functions
under this Act;

(c) All members of the Institute in Nigeria shall cause to be paid to
the fund, an annual subvention as may be determined by the Council from
timeto time.

A (3) The Council may invest monies in the fund in any securities
created or issued by or on behalf of the Government of the Federation or in
any other securities or in any area of investment in Nigeria approved by the
Council, provided that the purpose is to raise fund for the operations of ‘the
Institute activities.

(4) The Council may, from time to time, borrow money for the

_ purposes of the Institute operations and any interest payable on monies so

bo_rrowed shall be paid out of the fund, _
'(5) The Council through the treasurer shall keep proper accounts
on behalf of the Institute in respect of each year and proper records in

relation to those accounts; and the Council shall cause the accounts to be

Fund of the
Institute

oy




¢ 2696

L3

Chartered Portfolio Management Institute (Esiablishment, Etc. ) Bill, 2016 2016

. Appoinfment
of Registrar, etc.

LT - T T *C R o+ R

2R EBYERREREREBEBEZT IR SRELS SRS

audited by an auditor appointed from the List of auditors and in accordance
with the guidelines supplied by the Auditor-General of the Federation.
(0) The auditor, appointed for the purpose of this section, shallnotbea

‘member of Cotmcil.

(7) There shall be paid out of the fund ofthe Instifute-
(a) The remuneration and aflowances of the Registrar and other
emplcyees of the Institute;

' (b} such reasonable traveling and subsistence allowances of rnembers
of the Council in respect of the time spent on the business of the Council as the
Council may determine; and

(c) Any other expeilses incurred by the Council in the discharge of its
Rmctions under this Act. _
PART V - THE REGISTRAR AND THE REGISTER
9.-(1) It shall-be the duty of the Council to appoint a fit and proper
person who shallbe amember of the Institute to be the Registrar for the purpose

 ofthis Bill.

(2) It shall be the duty of the Registrar to prepare and maintain in

) )
accordance with riles made by the Council, a register of names, addresses and

‘approved qualifications and of such other particulars as may be specified in the

riles, of all persons who are entitled in accordance with the provisions of this
Bill to be enrolled as fellows or associates or registered graduatés or registered
Students and ‘who, in the manner prescribed by such rules, apply to be
registered.

(3) The register shall consist of three parts namely in réspect of
fellows, full ‘members and associate members.

(4) Subject to the following provisions of this section the Council
shall make rules with respect to the form and keeping of the register and the
making of entries therein and in particular-

{a) Regulate the applications for enrolment and provide for the
evidencetobe prdduced in support of applications;
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1 (b} Provide that notification must be given to the Registrar by any

X%}

persen whose earlier information supplied to the Registrar has changed:

L)

{c} That an envolled or 3 registered person must have a;ly

4 qualification in relation fo the relevant division of the profession, either an
5 approved gualification for the purposes of this Bill, registered in relation to
6 his name in addition to or, as he may clect, in substitution for any other
7 qualification registered;

8 {d} specifying the fees, iﬁciuéing any annﬁai subscription, to be
o paidiothe Institute i respect of the entry of names on register, and direct the
i0 Registrar tc refuse to enfer a name on the register until any fee specified for
11 the entry has been paid;

12 (e) Specifying any other thing failing to be specified under the
13 foregoing provisions of this section. .

4 {5) Ensure that Rules made for the purposes of paragraph (d) of
15 subsection 4 of this section shall not come into force until confirmed ata
16 special meeting of the Institie convened for the purpose thereafier, or at the
i7 - nextannual general meeting, whichever held earlier intime. '

18 {6) Itshall be the duty of the Registrar-

19 {(@}to correct, in accordance with the miles of the Council, any entry
20 in the register which the Council directs him fo correct as being in the
21 opinion of the Covncil an entry which was incorreéﬂy made;

22 {b) To make, from time to time, any necessary alterations i the-
23 register of members; _ _ .

24 {c) To recordxﬂle.names of members of the Insti_tl.rt; who are in
25 default for more than six months in the payment of annual subscriptions, and
26 to take such action in relation thereto (i;ach_ld}'ng removal of the names of
27 - defaulters from the register) as the Council may direct or request.

28 (7) Ifthe Registrar- - .

29 {a) sends by post to .an.y registered person a registered lettér‘

30 addressed to that person at his address on the register enquiring whether the
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registered particulars relating to him are correct and receives no reply to the
letter within the period of six months from the date of posting it; and

(b) Upon the expiration of that period sends in the like manner to the
person in quesﬁon a second similar letter and receives no reply to that letter
within three months from the date of posting it, then;

(¢) The Registrar may remove the particulars relating to the person
from the register, However the Council may direct the Registrar to restore to
the appropriate part of the register any particulars removed there from under
this subsection. '

10.-(1) Itshall be the duty of the Registrar-

(a) To cause to be printed, published and put on sale to all members of

- the public the register not later than two years from the appointed day;

{b) in‘each year after that in which the register is first published under
paragraph (a)} of this subsection, to cause to be printéd, published and put on
sale as aforesaid, either a corrected edition of the register or a list of alterations
made to the register since it was last printed; and

{¢) To cause a print of each edition of the regxster and of zach list of B
corrections to be deposited at the principal office of the Institute, and it shall be
the duty of the Council to keep the register and lists so deposited available at all
reasonable times for inspection by members of the public.

(2) Where in accordance with subsectiog (1) of this section, a person
is in any proceedings shown to have been or not to have been registered at a
particularldatel, he shall, unless the contrary is proved, be taken for the purpose
of those proceedings as having at all material times thereafter continued to be
or notto be so registered. o 7

11.-(1) Subject fo section 16 of this Act "énd to rules made under
section 9 of this Act, a person shall Be enﬁ'tled to be enrolled or registered as, a
Chartered Portfolio Manager if either-

(a) He either passes the qualifying examination for membership

condncted by the Council under the Act and completes the practical training

s
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1 prescribed; or ,
2 (b) Holds._a qualification granted outside Nigeria and for the time
3 being accepted by the Institute and satisfies the Council that he has had
4 sufficient practical experience asa Portfolio Manager.
5 (2) An applicant for registration shall, in addition to evidence of
6 qualification, exert be satisfactory to the Council that-
7 {a) He is of good character and high integrity;
8 (b} Ié-Ie has attained the age 0f 21 years; and -
9 (¢) Ie has not been convicted in Nigeria or elsewhere of an offence
10 involving fraud, dishonesty or gross-misconduct.
11 * (3) The Council may, in its sole discretion, provisionally accept a
12 qualification produced in respect of an application for registration under this
13 section, or direct that the application be renewed within such period as may
14 be specified in the directives. ‘
15 (4) Any eniry directed :to be made in the register under this
16 subsection shall show that the registration is provisional and no entry so
17 made shall be fuil registration without the consent of the Council signified in
18 writing in tharegard. -
19 | (5) The Council shail from time to time publish qualification for
20 the time being acceptable for enrolment or registration by the Institute.
271 12.(1) The Council may approve any qualifications for the Approval of
22 purpose of this Act and may for those purposes approve- Qualifications, €1
23 (a) any course of training in an approved institution which is
24 intended for peréons who are seeking to become or are already Chartered
25 Portfolio Managers and which the Council considers is designed to confer
26 on completing it sufficient kﬁowiedge and skill for admission into the
27 . Instit_ute_: 7
23 (b) any gualification which, as a resulf of an examination taken in
29 -conjunction with a course of training approved by the Council under this
30

section, is granted to candidates reaching a standard at the examination
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indicating in the opinion of the Council that the candidates have sufficient
knowledge and skill td Iﬁ_ractice as Chaﬁered Portfolio Managers of Nigeria,

(2) The Council méy, if it thinks fit, withdraw any approval given
under this section in respect of any course qualification or institution but before
withdrawing such an approval the Council shall- |

(a) give notice that it proposes to do so to each pei‘son in Nigeria
appearing to the Council to be a person to whom the course is conducted o the
qualification granted or the institution is controlled, as the case may be;

(b) Afford such persoh ail opportunity of making to the Council
representations with regard to the proposal; and |

(c) Take into consideration any representation made as regards the
proposal in pursuance to paragraph (b) of this subsection,

(3) As regards any period during which the approval of the Council
under this section for a course qualification or institution is wiﬂldrawn, ﬁhe
course, qualiﬁcation or institution shall not be treated as approved under this
section but the withdrawal of such an approval shail not prejudice the
registration or eligibility for registration of any person who, by virtue of the
approval was reglstered or eligible for registration {either unconditionally or
subject to his obtaining a—cernﬁcate or experience) immediately before the
approval was withdrawn, '

(4) The giving or withdrav#al of an approval under this section shall
have effect on*such date, from e:ther before or after the execution ﬂf the
instrument and the Council shalI- '
| @As soonas pbssiijle publishacopy of every such instfuaﬁr:ﬂt '

13Dt shall bethe duty of the Council to keep jtself mformed s&f the
nature of—

(a) The mstrucnon gwen at approved mstxtutmn 1o persons a.ﬂ;endmg
approved courses of trammg, and '

(b) the exmmnat:on as a result of Whlch approvad quahﬁcat;ﬁﬁi: are

granted and for the purposes of performmg that duty the Coungil may
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1 constitute a committee, either from amongst its own members or otherwise
2 to visit approved Institutions or to attend -such examination. ‘
3 (2) It shall be the duty of the cornmittee appointed under subsection
4 (1) ofthis .section to report to the Council on-
5 (a) The adequacy of the instruction given to persons attending
6 | approved courses of training af institution visited byit;
7 {b} the adequacy of the examinations attended by it; and any
8 | matters relating to the institutions or examinations which the Council may,
9  either generally or ina particular case, requesf it toreport;
10 _ {¢)Butno member of the committee shall interfere with the giving
11 of any instruction orthe holding of any examination.
12 (3) On receipt of a report made in pursuance of this secﬁon, the
13 Coencil may, if it thinks fit and proper and if so requiring by the Institute,
14 send a copy of the report to tne pe_fson appearing to the Council to be in
15 eharge of the mstltutmn or responmble for the examinations io which the
ie report relates requestlng that person to make observations and report to the
17 ‘ coun_c11 W1th1n such period as may be specified in the request not being less
18 than one month _beginning from the date of the request.
19 PART VI DISCIPLINE AND ISSUES
20 | . 14 -{1) There shali be estabhshed a body to be known as the Eéftap]igihment of
21 Chartered Portfoho Management Institute of ngerla Disciplinary Tribunal ?5&?;}]?&
22 {in this Bill refened as "the Tnbunal")_whmh shal} be charged with the duty E%‘:?Z%:;;‘Ei oo
23 Nof considering and determining any case referred to it by the panel ?::‘;}?ie;ﬁﬁigem
24 established under subsectlon (3) of this seenon and any other case of which '
25 the Tribunal has cogmzance under the following prowsmn of this Blll
.26 (2) The Tnbunal shall censmt of the Chalrman of the Council and
27 | 51x othermembers of the Councﬂ appomted by the Councﬂ
| 28 (3) There shall be a body, o be lmown as the Chartered Portfoho
29 - Managers Invesngatmg Panel (In this Bﬂl referred to as "the Panei") wh1ch
30
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() conducting a preliminary investigation into any case where it is
alleged that a member has misbehaved in his capacity as a Chartered Portfolio
Manager or should for any other reason Be the subject of broceedjngs before the
Tribunal; and ‘

(b) Deciding whether the case shoﬁfdbe referredto theTribﬁnaI

{4) The panel shall be appointed by the Council, and shall c0n51st of
two Members of the Council and one Chartered Portfolio Manager whoisnota
member of the Council.

{5) The provisions of the Third Schedule to this Bill in so far as it
relates to the Tribunal and Panel respectively shall have effect with respect to
those bodies, ' '

(6) The Council may make rules not inconsistent with this Bill to acts
w}uch constitute professional misconduct. |

15.-(1) Where-

{a) A person enrolled or regiétered under this Bill is adjudged by the

 Tribunal to be guilty of infamous conduct in any professional respect;

(b) A person enrolled orregistered under this B__ill is convicteﬂ, by any
court in Nigeria or elsewhere having power of competent Jurisdiction, of an
offence (whether or not punishable with implisonment) which in the opinion of
the Tribunal is incompatible with the status of a Chartered Portfolio Manager;

(c) The Tribunal is satisficd that the name of any person has been
ﬁauduieﬁtly enrolled or registered; or

(d) The Tribunal may, if it thinks fit, give a direction reprimanding

that person or instruct the Registrar to strike his name off the relevant partofthe

register.

(2) The Tribunal may, if it thinks fit, defer or ﬁthher defer its decision
as to the giving of a direction under subsectlon {H of thxs section untﬂ a
subsequent meeting of the tribunal.

(3) No decision of the Tribunal shall be deferred un'dér subsection (2)

for periods exceeding one year in the aggregate,
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{4 In so far as possible, no persdn shall be a member of the
Tribunal for the purposes of reaching a decision which has been deferred or
further deferred, unless he was present asamember of the Tribunal when the
decision was deferred. ' 7

(5) For the purposes of subsection (1) of this section, a person shail

not be treated as convicted unless the conviction stands at a time when no

appeal or further appeal is pending or may (without extension of time) be

brought in connection with the conviction.

{6YWhen the Tribunal gives a direction under subsection (f) of this
.section, the tribunal shall cause notice of the direction to be served on the
person to whom it relates. : | -

(7) The person to whom a direction given under subsection (1) of
this section relates may, at any time within 28 days from the date of service
on him of notice of the directive appeal against the direction to the Federal
High Court; and the Tribﬁna] may appear as respondent to the appeat and, for
the purpose of enabling directions to be given as to the costs of the appeal
and of proceedings before the Tribunal, the tribunal shail be deemed to be a
party thereto whether or not it appears on the hearing of the appeal.

B)A direction of the Tribunal given under subsection (1) of this
section shall take effect where-

(a) No appeal under this sectfon is brought against the direction
within the time limited for such an appeal, or on the expiration of that time;

{b) Such an appeal is brought but withdrawn or struck out for want
ofprosecution, on the withdrawal or striking out of the appeal;

(c) Such an appeal is brought and is not_ﬁvithdraw_n or struck out as
aforesaid, but dismissed. -

{9)Aperson ﬁhose name is removed from the registerin pﬁrsuzmce
of a direction of the Tribunal ﬁnder this sectioﬁ shall not be entitled to be
registered again except in pursuance of a direction in that behalf given by the

Tribunal on the application of that person.

==
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(10)A djrectron under this section for the remoral of a person's name
from the register may prohibit an application under subsection (9) of this
section by tnat person until such peried frorn‘ the date of the direction (and
where he has duly made an application, from the date of hia last applicaﬁon) or
as may be specified in the direction, I
' “16. (1) Subject to subsectmn ) of this sections a person shall be
deemed to practlce as such if, in con51derat10n of remunerauon received or to
be recerved, and whether by hlmself or in partnershlp w1th any other person,
he- ‘ |

(a) Engages. himsel.f in the practice as a Chartelred Portfolio Manager
orholds himself out to the public as a Chartered Portfolio Manager'

(b) Renders professronal service or assrstance in or about matters of
prmcrple or detalls relatmg to Portfoho Management

() Renders any other service which may by regulatlons made by the
Councﬂ be desrgnated as service constrtutmg practrce as Chartered Portfolio
Manageror any of them.

' (2) Nothing in this section shall be construed soasto apply to persons
whe while in employment of any government orpersen are reqmred under the
terms or in such empioyment to perform the duties of a Chartered Portfolio
Manage or any of them.

(3) A person who .is not a member of the Tnstitute or academy
established Before the commencement of this Aet but is (jualiﬁed to apply for
and obtain membershrp of the Instrtute may appiy for membership of the
Institnte estabirshed by this Act in such amanner as may be prescribed by rules
made by the Council and shall be reglstered in the category of mernbershlp
appropriate in the current perlod for holders ofthe quahﬁcaiion he possesses.

17.-(1) The Cmmcrl may make rules for-

(a) The trammg of Chartered Portfolio Manager

) The superwsmn and regulanon and or engagement and training of

such persons and

TR
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1 (c) The provision of articles. .
| 2 (2) The Council :ﬁay also make rules-
3 (a) Prescribing the amount and date for payment of the annual
4 subscription and annual renewal of studentship and for such purpose
5 differeni amount may be preseribed by the rules aécorded to different
6 categories of membership ofthe Institute; ,
7 {b) Preseribing the form of license to practicé to be issued as the
3 Council thinks fit, by endorsement on an existing license:
8 (c) restricting the right to practicé asa Chmiered Portfolic Manager
10 - for any default in payment of the amount of the annual subscription or any
11 fee(s) which continue a longer time than such period as may be prescribed
12 by therules; 7
i3 (d) Prescribing the period of practical training'for the office of a
i4 Charteréd Portfolio Manager of Nigeﬁa for such that when the training is
15 | completed such a person qualifies for enrolment ora license to practice as a
16 Chartered Portfolio Manager of Nigeria. |
17 18.-(1) The Instituie shall- Provision of
' : Library
18 (a} Provide and main';ain a library comprising books ~and
19 ~ publications for the advancement of knowledge of Portfolio Management
20 and leadérship as well as such other books and pubiication asr the Council
21 may think'necessary for the purpose;
22 (b) Encourage research mto the skill and knowledge of Portfolio
23 Management and leadership and alhed subJects to the extent that the Council
24 may, from time to tlme consider necessary
25 19 -(1)Any regulatlons made under this B111 sha]i be pubhshed as  Regulations
26 so0n as they are made and the Council shal} as soon as they are published
27 make avallable copies of any such regulatlons to the Pre51dent of the
28 Instltute
| 29 ) Rules made subject to and in furtherance of this Act shall be
30 subjected to confirmation by the institute at its next annual meetmg or any _
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_ special meeting of the institute convened for the purpose, and if then annulled
shail cease to have effect on the day after the date of annulment, but without
prejudice to anything done in pursuance of any such rules.

INDISCIPLINE, OFFENCES & PENALTIES

20.-(1) If any person for the purpose of procuring the enrolment or
Tegistration of anly,‘qame, qualification or other matiers

{a) makes a statement which he believes to be false in a material
particular, or A

(b) recklessly makes a statement which is false in é material
partlcular is guilty of an offence.

{2) if on or after the relevant date any person who is not a member of
the institute practices asa Chartered Portfolio Manager for or in expectation of
reward or uses any name, title, additional description implying that he is in
practice as a Chartered Porifolio Manager, is guiity of an offence.

(3) Ifthe registrar or any otherperson employed by or on behalfof the
Institute willfully makes any falsification in any matter relating to the register
he is guilty of the offence.

{4y A person guilty of an offence under thlS section s tiable-

(a) On conviction after trial investigation énd trial, to a fine of an
amount not exceeding NI00,000; or

{b) On conviction or on indictment to a fine of an amount not
exceeding N100,000; or to imprisonmént for a term not exceeding two vears,
orto both such fine and imprisonment. .

. (5) Where an offence under this section which has been comfnitted by -
é body corporate is proved to have been committed with the consent or

connivance of or to be attributable to any neglect on the part of any director,

- manager, secretary or other similar officer of the bedy corporate or any person

purporting to act in any such capacity, he as well as the body corporate shall be
deemed to be guilty of that offence and shall be proceeded against and punished
accordingly. ' '
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21.-(1) As from the commencement of this Act-

(a) all assets and liabilities held or incurred immediately before the
commencement date, by or on behalf of the Incorporated Institute shall, by
virtue of this subsection and without further assurance, vest in the Institute
and be held by it for the benefit and purpose of the Institute;

(b) The Incorporated Institute namely Chartered Portfolio
Management Institate of Nigeria shall cease to exist; and

- {c) Subject to subsection (2) of this section, any act, matter o thing
made or done by the Incorporated Institute shall be deemed to have been
done by the Institute. |

(2) The provisions of the Second Schedule to this Act shall have

- effect with matters arising from their transfer by this section to the Institute

of the properiies of the Incorporated Institute and with respect to other
matters mentioned in that schedule.

22. Inthis act, unless the context otherwise requires-
“Chartered Portfolio Manager” imeans a Chartered Portfolio Manager
enrolled as a full member, associate member, fellow, institutional member

or graduate member of the Institute;

. wCouncil” means the Council established as the governing body of the

- Tnstitnte under section 4 of this Bill;

"enrolied” In relation to a fellow or full or associate rneniber, means
régistered in the part of the register relating to fellow or full or associate
members, as the case may be;

"Fees" includes annual subscription;

"Incorporated Institute” means the Chartered Portfolio Management
Academy of Nigeria; 4
"Institute” means the Chartered Portfolio Management Institute of Nigeria
(CEMIN);

“Member" means amember of the Council and includes the President; -

“Panel" has the meaning assigned thereto under section 14 of this Act;

Transfer to the
Institute of certain
properties, ete.

Interpretation
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"President” and "Vice-Presidents” means respectively the office holders under
these names in the Institution;

"Register" means the register maintained in pursuance of this Act;

"Registered graduate” means a member of the Institute who is not a fellow or
fullmersber; and

"Tribunal” has the meaning assigned thereto under section 14 ofthisAct,

23. This Biil may be cited as the Chartered Portfolip Management
Institute of Nigeria (Establishment, etc.) Bill, 2016,

SCHEDULES
FIRST SCHEDULE

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

- (2) Any member of the Institute who ceases to be a member thereof
shall, ifhe is also amember of the Council cease tohold office in the Council.

(3) Any elected member may by notice in writing under his hand
addressed to the President of the Institute of his or her intention to resign his
office.

(4) A person who retires from or otherwise ceases to be an elected
member of the Council shall be eligible again to become a member of the
Council and any appointed member may bereappointed.

(5) Elections to the Council shall be held in such a manner as may be
prescribed by the rules of the Council, and until so prescribed, they shall be
decided by ashow of hands, '

Power of Council

2. The Council shall have powef to do anything which in its opinion is
calculated to facilitate the carrying on of the activities of the institute.

3.-(1) Subject to the provisions of this Bill, the Council may in the
name of the Institute make standing orders regulating the proceedings of the

Institute, the Council or any of the Institute's committees.
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1 (2) The standing orders shall provide for decisions to be taken by a
2 majority of the members, and in the event of quality of votes the President of
3 the Institute or the chairman as the case may be shall have a second or casting
4 vote.

5 (3) The standing orders made for a commititee shail provide that the
6 commiitee reports back to the Council on any mafter not within its
7 competence to decide.

8 * (4) The quorum of the Council shall be seven and the quorum ofa
9 " committee of the Council shall be determined by the Councit.

10 Meetings of the Instifute

11 4.-(1) The Council shall convene the annual meeﬁng of the
12 Institute on 30th of June in every vear or on such other day as the Council
13 may from time to time appoint so however that if the meeting is not held
14 | within one year after the previous annuval meeting, not more than fifteen
15 months shall elapse between the respective dates of the two meetings.

16 - (2) A special meeting of the Institute may be convened if members
17 of the Institute require it by notice in writing addfessedto the Registrar of the
18 Institute setting out the objects of the proposed meeting, the chairman of the
19 Council shall convene a special meeting of the Institute.

20 (3) The quorum of any meefing of the Institute shall be ten
© 21 members and that of any special meeting of the Institute shall be fifteen

22 members.

23 Meetings of the Council

24 5.-(1) Subject to the provisions of any standing orders of the

25 Council, the Council shall meet whenever it is summoned by the chairman

26 and if the chairman is required to do so by notice in writing given to him by

27 not less than seven other members, he shall summon érﬁeeﬁng of Councilto

28 be held within seven days from the date on which the notice is given.

29 ' (2) At any ineeting of the Council, the chairman or in his absence

30 . the 1't and 2nd vice-chairman shall preside, but if both are absent the




Ui
ki

R T

L

C 2710 Chartered Portiolio Management Institute (Establishment, Etc.) Bill, 2016 2016

1
2
3
4
5
6
7
8
9

10
i1
12
13
14
15
‘16

17 -

18
19
20
21
22
23
24
25
26
27
28

29

30

members present at the meeting shall appoint one of theirmembers to preside at
the meeting.

(3) Where the Couneil desires to obtain the advice of any personona
particular matter, the Council may co-opt him as a member for such period as

the Council thinks fit; but 2 person who is a member by virtue of this sub-

- paragraph shall not be entitled to vote at any meeting of the Council and shal .

notcount towards a guorum.

(4) Notwithstanding anything in the foregoing provisions, the
meetings of the ‘Council may be summoned by the Minister, who may give
such direction as he thinks fit as to the procedure which shall be followed at the
meeting,

6.-(1) The Council may appoint one or more committees to carry out
such functions as the Council may determine, _ '

(2) A committee appointed under this paragraph shall consist of the
number of persons determined by the Conneil of whom not more than one third
shall be members of the Council and shall hold office iy the committee in
accordance with the terms of the instrument by which he is appointed.

Miscellaneous

7.-(1) The fixing of the seal of the Institute shall be authenticated by
the signature of th¢ President of the Institute or of some other member of the
Council authorized generally or specially by the Council to act for that puarpose.

(2) Any contract or instrument which, if made or executed by aperson
not being a corporate body, would not be required to be under seal, may be
made or executed on behalf of the Institute or of the Council as the case may
require, by any person generally or specially,

8. The validity of any proceedings of the Institute or the Councilor of
a committee of the Council shall not be adversely affected by any vacaney in
membership or by any defect in the appointment of a member ofthe instituse or
of the cancelling of 2 person’s name to serve on the commiites, or by reason that

the person not entitled to do so took partinthe proceeding, -
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1 9. Any member of the Institute or of the Councﬁ and any person
2 holding oifice on a committee of the Council, who has a personal interest in
3 any coniract or arrangement entered into or proposed to be considered by ﬂ;e
4 Council on behalf of ;!:he Institrrte or on behalf of the Councilor a committee
5 thereof, shall forthwith disclose his interest, to the President of the Institute
6 or the Coumncil, as the c'ase-may be, and shallnotvote on any questionfelating
7 tothe contract or arrangement. -

8 SECOND SCHEDULE

9 TRANSITIONAL PROVISIONS AS TO ASSETS AND LIABILITIES

10 1.-(1) Every agreement to which the Incorporated Institute was a
1 ‘party immediately before the appointed day, whether in W_riting or not and
12 whether or not of such a nature that the rights, liabilities and obligation
13 thereunder could be assigned by the incorperated Institufe, -shall, unless its
i4 terms or subject matter make it impossible that it should have effect as
15 “modified in the mauner provided by these subparagraphs, have effect from
16 the appoiuted by so far as it relates to assets and liabilities transferred by this
17 Bill to the Institute as if- |

18 (a) The Institute had been gpartytdthe agreement;

19 (b) For anj' reference (however worded and whether éxpressed or
20 implied) to the corporate Institute, there were substitutions as regards
21 anything failing to be done on or after the appointea day.

22 (2) Other documents which refer, whether specifically or
23 generally, tothe ncorporated Institute shall be constriied in accordance with
24 subparagraph (1) of this paragraph so far as applicable.

25 ‘ (3) Without prejudice to the gesierality of the foregoing provisions
26 ofthis Schedule, whereby, by the operatioﬁ of any ofthe provision of section
27 5 of this bill, any right, liability or obligation vests in the Institute, the .
A28 Institute and all other persots shall, @ from ’%E | :appoihted day, ‘hav‘e the
29 same rights, powers and remedies (and in particular, the same rights as to the
30 taking or resisting df legal proceédings or the makiﬁg:: or rééisﬁﬁg of




C 2712 Chartered Porifolio Management Institute (Establishment, Etc.) Bill, 2016 2016

R - LY. T SN SN T

t\.). — = = e e ek ek
g B8 B I R EBNENREE 3L ERET L =S

applications to any authority) for ascertaining, perfecting or enforcing that
right, Hability or obligation as they would have had at all times been a right,
liability or obligation of the Institute.

(4) Any zlégal proceedings or application to any authority pending on
the appointed day by or against the Incorporated Institute and relating to assets
or liabilities transferred by this Bill to the Institute, may be contimued on or
after that day by or againsi the institute. _

{5) If the laﬁr in force at the place where any property fransferred by
this Act is situate, provides fér the registration or transfer of property of the

kind in question (whether by reference as to an instrument of transfer or

- otherwise), the law shall so far as it provides for alterations of 2 register (butnot

for avoidance of transfer, 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 Council to fuumish the necessary particulars of the
transfer te the proper office of the registration authority, and for that officer to
register the transfer accordingly.
Transfer of Functions Etc.

2.-(1) At its first meeting, the Council of the Institute shall fix a date
(not later than seven déys after the appointed day) for the annual meeting of the
institute.

(2) The members of the Council of the Ini:orporated Institute shall be

deemed to be the members of theVCe)uncil of the Institute until the date

_determined in purs;uance of the foregoing sub-paragraph when the Instifuie

shall have its first annual meeting and they shall cease to hold office at the

conclusion of such meeting.

(3) Any person who, immediately- before the appointed day, held

‘office as the President or Vice-President of the Council of the Incorporated

Institute by virtue of the articles of the Incorporated Institute shall on, that day
become the President or, as the case may be, the Vice-President of the Institute

and shall be deemed to have been so appeinted-
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1 (2) To that office in pursuance of the provision of this Bill
2 corresponding to the relevant provision in the | sald articles of the
3 Incorporated Institute; and

4 (b) On the date on which he took office or last took office, in
5 pursuance of the relevant provision ofthose articles.

6 (4) The members of the Incorporated Tnstitute shall, as from the
7 appointed day be registered as members of the Institute; and without
§ prejudice 1o the generality of the provisions of the Schedule relating to the
9 wansfer of property, any person who, immediately before the appointed day,
10 was amember or staff of the Incorporated Institute, shall on that day become
11 the holder of an appointment with the Tnstitute with the status, desiguation
12 and function which correspond as nearly as to those which appertained to
13 him tn his capacity as amember or that staff.

14 (5) Any person being an office-holder or member of the boﬁncil of
15 the Incorporated Institute immediately before the appointed day and
16 deemed under this 'paragraph 1o have been appoint_ed to like position in the
i7 . Institute or of the Council of the Institute who ceased to hi)ld office
18 otherwise than by reason of his misconduct shall be eligible for the
19 aﬁpoimment to an office in the Iustitute or to the membership of the Council
20 as the case may be.

21 (6) All regnlations rﬁles and similar instrument made for the
2 purpose of the Tncorporated Institute immediately before the appointed day
23 shall, except in so far as they are subsequently revoked or amended by any
24 authority having power in that behalf, have effect, with any necessary ’
25 modifications, as duly made for the corresponding purposes of the Institute.
26 THIRD SCHEDULE '

27 SUPPLEMENTARY PROVISIONS RELATING TO THE DISCIPLINARY

28 TRIBUNAL AND INVESTIGATING PANEL GF THE TRIBUNAL

29 1. The quorum of the Tribunal shall be four out of which at least

30 _ two shall be "Chartered Portfolio Managers".
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2.-(1) The Attorney-General of the Federation may make rules as to
the sefection of members of the Tribunal for the purposes of any proceedings
and as to ﬂle procedure fo be followed and the rules of evidence to be observed
in proceedings before the Tribunal.

(2) The rules in particular provide-

(a) For securing 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) For detemlin_iﬁg who in addition to the person afqtesaid, shall be
party to the proceedings;

{c) For securing 1"d:i.':lz; any party fo the proceedings shall, if he so
requires, be entitled to be heard by the Tribunal.

(d) For enabling any party to the prece;djngs to be represented by a
legal practitioner;

_ () Subject to the provisions of section 12 (5) of this Act, as to the costs

of proceedings before the Tribunal;

{f) For requiring in a case where it is alleged that the person who is in

2
any protessional respect, that where the Tribunal adjudge that the allegation

. hasnot been proven, it shall record a finding that the person is not guilty of such

conduct inrespect of the matter to which the allegation relates;

() For publication in the Gazette notice of any direction of the
tribunal which has taken effect providing that a person’s name shall be struck
off aregister. _ ,

3. For the purposes of any proceedings before the Tribunal, any
member of the Tnbunal may administer oaths and any party to the proceedings

may issue out of the registry of the Court of Appeal writs of subpoena as

' testificandum and duces tecum; but no person appearing before the Tribunal

shall be compelled-

- {(a) to make any statement before the Tribunal tending to incriminate

himself; or
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. (1) To produce any document under suck a writ which he could not

be compelled to produce at the trial ofan actior.

4.-(1)} For the purpose of advising the Tribunal on questions of law™ ™~

arising in proceedings there shall be an assessor to the Tribuna! who shall ba
appointed by the Council on the nemination of the Attomey-GeneraI‘Eaf the
Federation and shall be 2* legal practitioner of not fess than ten years '
standing.

{2y The Attorpey—ﬁm eral of the Federation shei! make rules as in
the functions of assessors, appointed under this paragraph, and in particular
suchrules shall contain provisions for securing that-

{(a} Wherse an ssseasor advizes the Tribunal og say q&@StiO‘l of law

as to evidence, procedure or any other matiers specified by the z'u}es, he shalit
do so in the presence of every party or persons representing a party to the
proceedings who amp gars thereat or, if the advice is tendered while the
Tribunal is Heifbera‘itmv in private, Lhﬂt every such gar‘}/ O persomn &s
aforesaid shall bel mzormeci what advisc the assessor has tendersd;

{b) ) every such party or person as aforesaid suai_ be informed ifin
any case the Tribunal does not accept the a;h’gce of the assessor on such &
question as aforesaig. |

{3} An assessor may be appointed uﬁder this parégraph either
generally or for any particular proceedings or class of proceadings and shall
hoid and vacate office in accordance with the terms of the instrument by
whichhe is appointed.

| The Panel

5.The quormﬁ of the Panel shail be three.

6.-(1) The panel may at any meeting of the Panel attended by all the
Members of the Panel, make standing orders with respect to the Panel,

{2} Subject to the provisions of any such standing orders, the Panel

may regulate its own procedure.
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Miscellaneous

7.-{ 1} A person ceasing o be a member of the Tribunal or the Panel
shall Be eligible for reappointment as a member of that body and be a member
of both the Tribunal and the Panel but no person who acied as a member of the
Panel with respect to any case shall act as amember of the Tribunal with respect
to that case.

8. The Tribunal or the Panel may act notwithstanding any vacancy in
its membership; and the proceedings of either body shall not be invalidated by
any irregularity in its composi;ion ifnot challenged by a party who has theright
todoso. | |

9. Any expenses of the Tribunal or the Panel shall be defrayed by ihe
Institute.

EXPLANATORY MEMORANDUM
(This note does not form part of the above Act but is intended to
explain its purpose)
This Bill basically seeks to establish the Chartered Portfolio Management
Institute of Nigeria charged with the responsibility of advancing the study,

training and practice of Portfolio Management in Nigeria.



