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A BILL
FOR

AN ACT To ESTABLISH THE CHARTERED INSTITUTE OF FINANCIAL AND
INVESTMENT ANALYSTS OF NIGERIA; TO REGULATE AND CONTROL
PRACTICE OF FINANCIAL AND INVESTMENT ANALYSIS IN NIGERIA; AND
FOR RELATED MATTERS, 2019
Sponsored by Hon. Sylvester Ogbaga
[ i

ENACTED by the National Assembly of the Federal Republic of
Nigeria:
PART 1 - ESTABLISHMENT OF THE Ci—iARTERED INSTITUTE OF FINANCIAL

AND INVESTMENT ANALYSTS OF NIGERIA AND IT$ FUNCTIONS, ETC.

1.-(1) There is hereby established a body to be known as the
Chartered Institute of Financial and fnvestment Analysts of Nigeria (in this
Bill referred to as "the Institute"),

(2) The institute:

(a) shall be a body corporate with perpetual succeésion and a
common seal to be kept in such custody as provided for under this Bill;

{bYmay sue orbe sued ih its corporate name; and

(c) may, subject to the provisions of the Land Use Act, hold or
dispose of property whether moveable orimmoveable.

] 2.-(1) The Institute shall have the responsibilities of:

(a) instilling professionalism in financial and investment analyses
and practices through the holding of conferences, workshops and seminars
and symposia,

(b) publishing, from time to time, rules and regulations to be

" known as "Financial Investment Guidelines and Directives" for the

guidance ofthe conduct and practices of its members;

(c)engaging members in interactive for a on Financial and
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[nvestment analyscs and delivering papers, literature, and books to members;

(dyproviding a forum for ensuring best practices amongst membets 6f
the Institute;

(¢) harmonising and unifying the disparity in practices among
stakeholders within the industrial, commetcial, private and public
establishments throughout the Federation;

(f) ensuring the professional status necessary for promoting and
encouraging the study and development of the art and science of financial and
investment analyses in private practice, indusiry commerce and the public
sector;

(g) developing from time to time standards applicable in finance and
investment sector of the economy in line with local and international practices;

(It} conducting professional examinations, establishment of college
known as "College of Financial and Investment Analysts", setting of standard
from time to time for financial and investment analysts with a view to
upholding the standards of the profession;

(i) awarding certificates to deserving members in line with the
regulations set up by the Institute;

(j) regulating professionalism and ensuring discipline and good
professional conduct of members, give price and to do alone or in conjunction
with others such other acts and things, as may be requisite for the purpose of
furthering the objects of t‘hé Institute;

(K) releasing analytical newsletters, journals or other publications on
movements of investments and carnings in the nation as promptly monitored,
and forecasting details of such moverents as it affects the economy of the
nation;

(1) advising investors and potential investors, serve as censultant to
foreign or local investors on every issue relating to figances and investments;

(m) maintaining a detailed register of its members comprising student

members, affiliate members, graduate members, associate members, corporaie
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members, honorary fellows and fellows of the Institute, and from time to

time comprehensively maintaining a data base of same, and other related

- matiers;

(n) partnering and affiliating with anybody, real or corporate, local
or foreign institutions and or registering the Institute internationally; and

(0} receiving, retaining, accepting grants or contributions from
both individual, corporate or government both local or foreign, for research
or for consultation with a view to promoting the object of the Institute.

{2) The Institute shall at a general meeting convened for that
purpose adopt regulations that are in consonance with the provisions of this
Biilto govern its operations, a.dministrati on and management.

PART II - ESTABLISHMENT AND MEMBERSHIP OF THE GOVERNING

COUNCIL OF THE INSTITUTE, ETC.

3. There is hereby established for the Institute a Governing .

Council (in this Bill referred to as "the Council”) which shall be responsible
for the general administration and management of the Institute, '

4.-(1) The Council shall consist of the following members:

(a) the President of the Institute who shall be the Chairman of the
Council; 7

(b) the Vice President of the Institute;

(c) one representative from cach of the geopolitical zones of the
Federation;

{d) immediate past President of the Institute;

{e) one representative of each of the Federal Ministries responsible
for Finance, Trade and Education; and

(f) the Registrar of the Institute, who shall be the Secretary of the
Cougcil.

(2) The President and other mernbers of the Council other than the
ex-officio members shali: '

{a)be elected at the anrfnal genérai meeting of the Institute; and
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(b) hold office for a term of two years and may be eligible for re-
election for another two years and no more.

(3) The provisions set out in the First Schedule to this Bill shall have
full effect with respect to the qualifications for elections into the Council and
the tenure of office of members of the Councils and other matters relating
thereto.

First Schedule

5. Subject to the provisions of this Bill, the Council shall have power
to do such thing which in its opinion is to facilitate the carrying on of the
activities of the Institute and shall perform the following functions of:

(2) representing the Institute locally and internationally in ali matters
conceming the Institute;

(b)acting in the bestinterest of the Institute at all times;

(¢) ensuring the products offered by the Institute are of good quality
and of high professional standards;

(d) admitting and keeping a comprehensive data base of new and
existing members of the Institute;

(e) purchasing, selling, building, leasing, mortgaging or exchanging
of any property or land on behalf of the Institute;

(f) issuing of awards, cestificates, recognition in whatever form or
method to deserving members of the Institute;

(g) convening annual general meetings and all such other meeting as
the Council may deem fit;

(h) determining the policy thrust and functions to be cartied out by the
Institute from time to time;

(i) considering the audited statement of accounts of the Institute and
the auditors comments thereon;

(j) conducting elections into the membﬂrship of the Council,
appointing and re-appointing such officers as are stipulated in this Bill and

employing the staff of the Council as necessary to assist the Registrar in the
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exercise of his functions under this Bill;

(k) removal of members of the Counci!, other than ex-officio
members, and other officers of the Institute in accordance with the
provisions of this Bill and the Regulations of the Institute

(D) determining the remunerations and conditions of service of
employees of the Institute;

(m} appointing external auditors for the purpose of carrying out
anrtual comprehensive audit of the financial records of the Institute as at
when due; and

{n) constituting committees to carry out stipulated functions for the
Council as the Council may deem fit.

6.-(1)(a) The Council shall cause to be elected into the Office of the
President of the Institute an eligible person whenever the office becomes
vacant;

{b) The duties and functions of the President shall be as set out in
the Regulations of'the Institute.

(2) Any member of the Institute is eligible for election into the
Office ofthe President ifhe:

(a) is aholder of at least a university degree or its equivalent;

(b) is a fellow of the Institute; and

(c) has duly complied with the guidelines stipulated in the

Regulations of the Institute regarding elections into the Office of the

" President ofthe Enstitute,

{3) The Governing Council shall declare the Office of the President -

ofthe Institute vacant:

(a)if the incumbent President dies; )

(b) if the incumbent President in the opinion of the Governing
Council becomes inactive, unavailable or difficult to reach for a peried of
not less than two months;

(c} ifthe incumbent President resigns from office in a letter signed

OfTice of the
President of the
Enstitute
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under his hand and addressed to the Registrar of the Institute;

(d) where the incumbent President has been declared bankrupt or
convicted of a criminal offence by a court of competent jurisdiction, whether
before or after assumption of the office of the President of the Institute.

(4) Where the incumbent President is declared medically unfit by
reason of insanity or mental or physical incapacitation, the President shall be
examined by a qualified medical practitioner appointed by the Institute for that
or any other purpose but where the President refuses such a medical
examination by the medical practitioner appointed by the Institute, he shall be
deemed to have waived the privilege of such an examination and the
Governing Council shall declare the office vacant.

(5) (a) Where the office of the President is declared vacant by reason
of any cause other than the expiration or tenure of office, the Governing
Council shall meet within thirty working days of the event with a view to
transmitting a letter to the Vice President to assume the office of the President
pending the election of a new President,

(b) Where it is not possible for the Governing Council to meet within
the stipulated thirty working days or where a letter has not been transmitted to
the Vice President to act as the President of the Institute after such a meeting,
the Vice President shall automatically assume the office of the President of the
Institute 40 working days after the event that brought about the removal of the
incumbent President of the Institute.

{6) The President of the Institute shall be elected at the Annual
General Meeting of the Institute and he shall hold office for a term of two year
from the date of the election and no more.

7.-(1)(a) The Council shall cause to be elected into the office of the
Vice President of the Institute an eligible person whenever the office becomes
vacant;

(b) The duties and functions of the Vice President shall be as assigned
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to him by the President of the Institute and as set out in the Regulations of the
Institute.

(2) Any member of the Institute is eligible for election into the
Office of the Vice President ifhe:

(a)isaholder of at leastauniversity degree or its equiValent;

(b) is a fellow of the Institute; and ,

(c) has duly complied with the guidelines stipulated in the
Regulations of the Institute regarding elections into the Office of the Vice
President of the Institute.

(3) The Governing Council shall declare the Office of the Vice
President ofthe Institute vacant:

(a) ifthe incumbent Vice President dies;

(b) if the incumbent Vice President in the opinion of the Governing
Council becomes inactive, unavailable or difficult to reach for a period of
not less than two months;

(¢) if the incumbent Vice President resigns from office in a letter
signed under his hand and addressed to the Registrar of the Institute; or

(d) where the incumbent Vice President has been declared
bankrupt or convicted of a criminal offence by a court of competent
jurisdiction, whether before or after assumption of the office of the Vice
President of the Institute.

(4) Where the incumbent Vice President is declared medically unfit
by reason of insanity or mental or physical incapacitation, the Vice President
shall be examined by a qualified medical practitioner appointed by the
Institute for that or any other purpose but where the Vice President refuses
such a medical examination by the medical practitioner appointed by the
Institute, he shall be deemed to have waived the privilege of such an
examination and the Governing Council shall declare the office vacant.

(5) When the office of the Vice President becomes vacant by reason

of any cause other than the expiration of tenure of office, the Governing
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Council shall convene an extra-ordinary general meeting with a view to
electing anew Vice President.

(6) The Vice President of the Institute shall be elected at the Annual
General Meeting of the Institute and he shall hold office for a term of two year
from the date of'the election and no more.

8.-(1) There is hereby establishéd for the Institute a Board of Trustees
which shall from time to time advice the Council.

(2) The Board which shall have members in the category of Fellow,
shall comprise of:

(a)a Chairman;

(b) a Vice Chairman;

(c) aSecretary;

(d) other Trustee Members,

(3) The Board shall hold its meeting, from time to time as may be
scheduled by the Board.

(4) Functions, powers and other matters relating to the Board of
Trustees shali be as set out in a Regulation made pursuant to this Bill.

9.-(1) (a) The Council shall cause to be appointed into the Office of
the Office of the Registrar of the Institute an eligible person whenever the
office becomes vacant.

(b) The duties and functions of the Registrar shall be as set out in the
Regutations ofthe Institute,

(2) Any member of the Institute is.eligible for appointment into the
Office of the Registrar if he:

(a)isaholder of at least auniversity degree or its equivalent;

(b) is a fellow of the Institute; and

(c) has duly complied with the guidelines stipulated in the
Regulations of the Institute regarding elections into the Office of the Registrar
of the Institute.

(3} Changes in the Office of the Registrar shailbnly be made in he
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1 accordance with the provisions of the Regulations of the Institute,

2 10.-(1) Without prejudice to the already stated manners of 221:1“%?;; gtt:
3 removing members of the Governing Council other than the person holding gg:z;‘i’]ing

4 the office of the Registrar and ex-officio members, a member of the Council

5 shall cease to hald office ifhe:

6 (a) ceases to be amember of the Institute; or

7 (b) acts in a manner prejudicial to the interest of the Institute or

8 engages in any activity that is capable of maligning the reputation and

9 credibility ofthe Institute,

10 {2) A member of the Council may also be removed in accordance

11 with the provisions ofthe Regulations of the Institute.

12 PART I - POWERS AND DUTIES OF THE GOVERNING COUNCIL

13 11. The Council shall have the responsibility for policy and general 2%\::&:2 the
14 administration of the Institute. Council

15 12. The President of the Institute shall carry out such functions and Duties of the
16 duties as contained in the Regulations of the Institute and as may be assigned e

17 to him from tinie to time by the Council, and generally he shall:

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

19 {b) represents the official position of the Institute in all cases except

20 as may be otherwise indicated; and

21 (c) ensure proper management and proficiency of the Institute and

22 guarding ofthe reputation of the Institute at all times. .

23 13. The Vice President shall carry out such functions as may be Duties of the
24 assigned to him by the Presider®, the Council and the Regulations of the Vet
25 Institute and shall be the Acting President in the absence of the President.

26 14.-(1) The duties of the Registrar who is the Chief Executive of g:éii:rgfg}ethe
27 the Institute shall be as contained in the Regulations of the Institute, and  Istituie

28 specifically the Registrar is the Secretary-General of the Institute and the

29 Secretary ofthe Council and shall:

30 (a) the Secretary-General of the Institute and the Secretary of the
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| Council in which capacity he is 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 extra-
ordinary whenever necessary and as may be directed by the Council;

(e) ensure proper and timely implementation of the policies and

oo ~1 h W B L2 N

strategies of the Institute and enforce strict adherence to the rules and

9 regulations and the Bye-laws of the Institute;

10 (f) administrative head of the Institute at all times;
il (g) manage the day to day affairs of the Institute; and
12 (h) perform all other functions as may be assigned to him from time to

13 timeby the Council.
14 (2) The Registrar shall be responsible for the recruitment of the staff
15  ofthe Institute. '

16 ‘ (3) He shall be responsible for the composition of committees
17  constituted by the Councilandas directed by the Council.
18 (4) When the need ariscs, he shall be responsible for the appointment
19 of examiners, moderators, invigilators, members of subject panels,
70 committees and other persons connected with professional examinations and

21 any other matter incidental thereto or connected therewith.

22 {(5)Heshalibe the custodian of the official seal of the Institute.
23 PART IV - FINANCIAL PROVISIONS
Fund of the 24 15.-(1)(a) There shall be established for the Institute a fund which

Enstitute

n5  shall be managed and controlled by the Council;

26 (b) The fund may be held in the form of a reserve fund, an annuity
27 fund, development fund, educationa! propaganda fund or any other fund
2§  approved by the Council.

29 (2) There shall be paid into the fund esiablished pursuant (o

30 subsection (1)ofthis section:



2019 Chartered Institute of Financial and Investment Analysis of Nigeria (Establishmert, Etc.) Bitl, 2019 G 2217

1 (a) all fees, charges and moneys payable to the Institute in
2 pursuance 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
5 under this Bill; and
6 {c) loans, grants and gifts to the Institute,
7 {3) There shall be paid out of the fund of the Institute;
8 (a) the remuneration and allowances of the Registrar and other
9 employees 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 Council
12 inrespect of the time spent on the business of the Council as the Council may
13 determine:;

14 (c) any other expenses incurred by the Council in the discharge of
15 its functions under this Bill; and
16 {(d) loans to deserving members who have met the requirements for
17 such loans as stipulated in the Regulations of the Institute.
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 (5) 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 ofthe fund.
20 ~ (8) At the close of cach financial year, the surplus of the Institute's

30 income over its expenditure shall subject to the Council's approval be
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appropriated to the following funds maintained by the institute:

(a) Reserve Fund;

(b) Research and Development Fund;

{c) Honoraria and Donations Fund;

(d) Members' Loan Facilities Fund,

(e) Debt Services Fund; and

(f) Assets Acquisition Fund.

(9) The operations and utilization of the funds stated in subsection (3)
of this section shall be as provided for inthe 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 held by it for the purpose of the Institute;

(b) the Incorporated Institute shall cease to exist; and

(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 ofthe Second Schedule to this Bill shall have effect
with matters arising from their transfer by this section to the Instituie 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 amember of the Institute ifhe satisfied the Council that:

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

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

(¢) he holds at Jeast one of the qualifications prescribed forthe is Bill.
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i purpose of registration on the register and has complied with the other
2 requirements prescribed under this Bill.

3 (2) A person shall be entitled to be registered under this Bill if he
4 holds 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
3 period of five years as a financial and investment analyst provided that his
9 application is sponsered 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 (43 An applicant for registration under this Bill shall in addition to
13 evidence of qualification satisfy the Council that:

14 {a}he is of good character;

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

17 (c) 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 ordirect that the application be renewed within such a period as may
22 be spcciﬂg:d.

23 (6) Any entry directed to be made in the register under subsection
24 (5) of this section, shall show that the registration is provisional and no entry
25 so made shall be converted to full registration without the consent of the
26 Council signified in writing in that behalf.

27 (7) The Council shall from time to time pubtish in"tile Federal
28 Government Gazette and on its website particulars of qualifications for the
29 time bein%accepted forregistration under this Bill.

30 (8) The Financial and Investment Analysts from outside the
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couniry who reside in Nigeria and wish to become members of profession shall
within 12 months after the commencement of this Bill seek registration with
the Institute to become members,

18.-(1) The Registrar shall prepare and maintain in accordance with
the rules made by the Council or the Regulations of the Institute a register of
names, addresses and approved qualifications and such particulars as may be
sp_ebi‘ﬁed, of all persons wheo are entitled, in accordance with the provisions of
this Bill, to be registered as inembers of the Institute in the categories of
Affiliate Members, Associate Members, Full Members, Fellows, Honorary
Fellows or Corporate Members and who in the manner prescribed by
applicable rules have applied to be so registered.

(2) The register shall consist of five parts one for each class of
membership namely:

(a) Affiliate Members;

(b) Associate Members;

(¢) Full Members,

(d) Fellows;

{e) Honorary Fellows; and

() Corporate Members.

(3) Subject to 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:

() repulating the making of applications for enrolment or
registration, as the case may be, and providing for the nature of evidence to be
produced in support of application;

(b) providing for the notification to the Registrar by the person to
whom any registered particulars concern, of any change in those particulars;

(c) authorizing a registered person to have any qualification which is
inrelation to the relevant class of membership, either an approved qualification

or an accepted 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 aﬁy other qualifications so
2 registered;

3 ' (d) specifying the fees, including annual subscriptions, to be paid
4 in the Institute; and

5 (e) 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
8 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 being in the
13 opinion of the Council an entry which was incorrectly made;

14 {b) make from time to time any necessary alteration to the
15 registered particulars of registered persons;

16 (¢} delete from the regisfer the name of any 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 annual subscriptions and take 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 4

28 (b) upon the expiration of that period, sends in like manner to the
29 person in question a second similar letter and receives no reply fo that letter

" 30 within three months from the date of dispatch, the Registrar 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 printed, published and
put on sale to members of the public within two years from the date of the
commencement of this 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 deposited 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 and of the list of corrections 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 purposeé
of the proceedings as having at all material times thereaftér continued to be or
notto be so registered.

28.~(1) The Council may approve any qualification for the purposes
of this Bill and may for that purpose approve:

(2) any course of training of any approved institution which is
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1 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 sufficient knowledge and skill for admission into the
4 Institute; and

5 (b) any qualification which as a result of an examination taken in
6 conjunction with a course of training approved by the Council under this
7 section is granted to candidates having reached a standard at the
8 examination indicating the opinion of the Council that the candidates have
9 sufficient knowledge and skill to be registered with the Institute.

10 (2) The Council may if it deems fit withdraw any approval given
i1 under this section in respect of any course, qualification or institution, but
12 before withdrawing such an approval the Council shall:

13 (a) give notice that it proposes to do so to persons in Nigeria
14 appearing to the Council to be persons by whom the course is conducted or
15 the qualification is granted or the institution is controlied as the case may be;

16 (b) afford such persons or institutions an opportunity tomake to the
17 - Council representations with regards to the proposal; and

18 (c) take into consideration any representation made in relation to
19 the proposal in pursuance of paragraph (b) of this subsection.

20 (3) During the period in which the approval of the Council under
21 this section fora course, qualification or institution is withdrawn, the course,
22 qualification or institution shall be treated as haven been withdrawn under
23 this section, but the withdrawal of such an approval shall be without
24 prejudice to the registration or eligibility for registration immediately before
25 the approvalwas 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 specily in the
29 instrument, and the Council shall:

30 (a) as soon as possible publish a copy of every such insirument so
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executed in the Federal Govermment 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 itself 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 iis members or otherwise persons to visit the
approved institutions to observe such examinations.

(2) Aperson appointed under the provisions of subsection (1) of this
section shall report to 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 in a particular case, request him to
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 section, the
Council may, if it thinks fit, and shall, if so required 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

not limited to, the following:
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(a) prompt payment of dues and all other financial obligations to
the Institute; 7

(b) participation in all programmes, seminars, workshops and ali
evenls 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
defauiting in these obligations.

PART VI - PROFESSIONAL DISCIPLINE

23.-(1) There shall be constituted by the Council a body to be
known as the Chartered Institute of Financial and Investment Analysts of
Nigeria Investigating Panel (in this Bill referred to as the "Investigating
Panel") which shall be charged with the responsibility of:

(a) conducting preliminary investi gations into any case where it is
alleged that a member of the Institute has violated the provisions of the
Tustitute'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
Tribunal or not; and

(¢) making its recommendations to the Council.

(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 lnstitute who are not members of the
Council.

(3) The tenure of any member of the Investigating Panel shall be
two years renewable for a further term of two years.

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

- Establishment of

Investigating Panel
and Disciplinary
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,

(5) The Investigating Panel shall act independently in receiving and
investigation of allegations under paragraph (s) of subsection (1) ofthis section
and shall have power to receive complaints directly from any individual or
organisation but such complaints must be brought to the attention of the
Couneil,

(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 shall be appointed by the Council and
shall consist of the Vice President of the Institute who shalf 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
lnvestigating Panel;

- Third Schedule,

(8) The provisions of the Third Schedule 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

(c)the Disciplinary Tribunal is satisfied that the name of the person
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‘has been fraudulently rcgi’steréd;

|

2 .~ theDisciplinary. Tribunal .shall. after receiving the conﬁrm'atibﬁ “of its.
3 decision: from: the. Council, convey a direction to the: person -concerned
4 - reprimanding that person or ordering thie Registrar to strike out the name off
5 the relevant part of the register. . . _

6 - (2) Aperson who commits-an-offénce and is found guilty by the:
7 decision- of the" Dlscgp[mary Trlbunal shall be liable to-the. ‘maximum
8 «.sanction of having hlS name struck-off the register of members.

9 (3) The Disciplinary Tribunal may, if it thinks fit; defer or further
10 - .defer its decision as to the gfvir}gﬂf a direction under su.bs,eétion (1} of this

11 section untila subs-equentmeet'ingof the Discip’linary Tribunal, but:

12 (a)no-decision stiall-be deferred under this subsection for. periods

I3 . exceeding threemonihs in aggregate from the conclusion of proceedings on

[4. .0 thecaseyand:. i

15: = (b} no person shall be a member of the Disciplinary Ttibunal for the

16 -purpose of reachinga de¢iston-which-had been deferred or further déf‘erre-‘.d'
170002 run]ess.slre;Was présent.as a'mmhbex,gf thé Disciplinary Tiibunal when the

18:+u decistenwas deferred. . 7 sy

19+ ~{4) For-the purposes-of p paragraph (b) of subsectlon (1) of this

20:¢ -7 section, a.person shall not- be. treated-as. ,g,unl_ 215 lhereln mentioned unless

2L« - the guiltstarids at a time whenno: a;ppeal orfurther‘appea] is pénding-or may;

22 without extension of time be b;pughx m eani};éctlo‘ 'w1th the direction.:

23 (5) When the Dlsc:lplmal‘y Tr1buna1 ,.gﬁ é's the dlrcctlon under

24 i subsectiond(1) of this section, the. Dlsmplmary Tnbuyal shall cause notice of
25 i cthe difegtion. to be sérved o the person towhioii -ﬁtrelates

260 T L) The person to whom such a direction relates:may: at any time

27 within twenty eight: days from: the date of seiVice. oﬁ an the netice of
28 '

29

30
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(d)Bthics and Privileges Committee;
- (e} Education and Examinations Céﬁ'}mii_tée;
(f) Projects Cpmmifte_é; CoT
(@ Re_searcﬁ and Publications Comimittee; and
(h) Disciplinary Committee; -

. (2) The Registrar of the Insﬁtute 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 committees. . .

++2 . (3) The committees shall have such powers, duties and functions and

~ periods of the office and shall be appointed in such as may be prescribed by or

- inaccordance with the Regulations. -

28.-(1) Any member of the Institute who is desirous ef Jrigewing a

: practicing license and. signifies such interest shall be given a five-year
. renewable license to practice as a Financial .and Investment Analysts in

.-Nigeria. .

... {2)Six months from the date of the commencement of this Bill, no one

+is.to practice as a Financial and Investment Analysts in Nigeriawithout 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 jurisdiction. in accordance with the applicable

-Federal Laws,

29.-(1) Any Regﬁlation made underthis . Bill shall be publishedin 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
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responsible for Finance and Trade not less than s'even'days before 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 shall
cease to have effect on that day after the date of annulment but without
prejudice to anything done in pursuance or intended pursuance of anj} such
rule, .7

30.-(1) 1 o suit against the Institute, 3 member of the Governing
Council or any o ficer or employee of the Instiiute for any act done or
omiited to be done or any alleged neglect or default in pursuance or

execution 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 commenced 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)Nosuitshall be commenced against the Institute or any member

- ofthe Governing Council, any officer or employee of the Institute before the

expiration of a period of 30 days after written notice of intention to

commence the suit 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 laim;

(c)thename, p]ac{;‘bfébbde ofthe intending plaintiff; and

(d) the relief sox;xjght.
. (3) A summons, notlce or other document reqmred or authorised to
be sei‘yed on the Tnstitute under the prowsions of this Bill or any other
enactment or law may be served by u o SR

(@) dellvermg it to the Presudent -Or Reglstrar oftheInstitute; or.

Procedure for
suit against the
Institute

i

s
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1 .. name of the Institute make Standing Orders regulating the proceedings of the
2 . Institute, the Council and the committees of the Council...,
3 (2) The Standing Orders shall provide for decisions to be taken by a
-4 . . majority of the members and.in the event of equality of votes, the Registrar of
5 the Institute-or the Chairman of the Council; as the.case may be, shall.have a
6 second or casting vote,
7 (3) Standing orders shall provide for the committees to report back to
8 ... the Council onany matter referred to it by the Council.
0 -1~ (4) The; quorum of the Council shall be five and.the quorum of a
10 commiitee of the Councilshall be fixed by the Council, . ...~
11 . General Meeting of the Institute .
12 (1) The Council shall convene the.annual general meeting of the . .
13 Institute on 30th April in every year or on such other day.as the Coungil may -
14, from time to lime appoint so however that if the meeting is not held within one : -
15 year after.the previous meeting not more. than. fifteen, months. shall.elapse : .
16 -.; between therespective datﬂs ofthe twomeetings.. - . ... = ;-
17 (2) A special general meeting of the. Institute may be.convened by the
18..;.-Council at any time; and.if not less than twenty: members of the Institute so .
19 require by notice to the Chairman of the Council or the Registrar of the Institute
20, sefting ouf the objects of the proposed meeting, the Chairman of the Council -
21 shallgonveneaspecial general meetmg of the Institute. .
22 ... ;o (3)Notice of the annual general meeting or aspecial general meeting -~
23, ; shall be given to all members of the Institute not later than twenty-one days . -
24befol,e the Flf?‘-t_,‘?of-the\meetmg- C E SRl
25 _ (4) The quorum of any annual or special general meeting. of the .. -
26  Institute shall be twenty members,
2T bt e mpprder o, e - Meetings of the Council .. - k‘-“‘-(
284 e B (1) Subject tothe pr0v1310ns ofany Standmg Orders oig&e Council,
29  the Council shall meet whenever it js summqned by the Chm_]mau_@angi if the -
30..; Chairman is required to.do so by notice in wr;itihg given to him by not less than .- ~
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1 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 given.

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 members present at the meeting of the Council shall appoint

6 one oftheir member to preside at the meeting,

7 (3) Where the Council desires to obtain the advice of any person on

8 a particﬁlar matter, the Council may co-opt him as a member for such period
9 as the Council 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 to 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 Committees

15 6.-(1) The Council may appoint one or more commitiees to carry

16 out on behalf of the Institute or the Council such functions as the Council

17 may determine.

18 (2) A commitiee appoiﬁted undetr this paragraph 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 Couucil shall hold office in the Committee 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 unﬁl itis 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 member of the

28 Council authorised generally or specifically by the Institute to act for that

29 purpose.

30 (2) Any contract or instrument hiich 1% made or executed by a
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. person not being abody corperate, would not be required Lo beunder seal, may

be made p_r_,exec.ut_eq onbehalf of the Institute or.of the Couneil, asthe case may

.. .require, by. any person-generally or :spe,ciﬁcally;-authorised to act for that

opurpose by the Coungil. - -+ ot roi it o i

11 (3) Any.dogument 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 deemedto besoexgeuted... - ¢

i oo 8., Thevalidity.of any proceedings of the Institute or:the Council or of

. -.membership or hyany defect.in the appointment of a member.of the Institute or
.- of jch_e@gur_ngjl-..g&of- a person to serve-on the: committee or by reason that a

- person notentitled to do so tookipart inthe procegdings. -+ -

9. Any member of the Institute er.of the: Coungil-or any person

holding office on a committee of the Council who has a personal interest in any

. -contract.or arrangement-entered, into-or; propesed: to;be considered by ithe

-+ . Counei} onhehalf of the Instityte or by, a committee of:the Council on behalf of

the Council shall forthwith disclose his interest.to. the committee or the

-1, Council, as the case may be, and-shall pot ¥ote on any.question relating te the

i -eontractorarrangement. v . ol sl ok pan g i b i

s i i (SECOND SCHEPULE, wevvivr, o s -_
(s e Section 17(2)

APTEIRY HIRS LS RN S 5 T IR S AT IR RS RNENERRES S L e L I A = B AR

TRANSITIONAL PROVISIONS AS; TO PROPERTY; ETC,
oot el Transfer to the Instityte.of Certain Assets and Liabilities
1.-(1) Every agreement. to-which, the; Incorporated Institute was a

party immediately before the.commencement of this Bill, whether in writing or

. -notand whether prnot of such.a nature that rights, liabilities and obligations
.i-thereunder.could: be, assjgned. by. the Incorporated Institute;i shall unless: its

I

o terms or: subject matter, make. it. impossible. that, it; should.have effect as

modified in the manner provided by these sub-paragraphs have eftect from the

., commencement of this Billso far as it relates to property transferred by this Bill
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1 v tothe Tnstitate: ¢ e

2 “i(ayasifthe Inktitate Tidd Beeria Barty to theagreeinent;

3 () fot any reference’ (however worded whéther expressed or -

4 - implied)fo'tlie” Incorporated Tnstitute shall be substltuted Wlth the Institute

5 established under this Bill: and FERTRG A .

6 (c) for any"reférénce’ (however worded whether expressed or

7 implied) o a mémber-or members 6 the Cotneil’ of the' Incorporatéd X

8 - Institute shall be substitutéd with a mefber o teribers of the Tndtitiuts and

9 “ o -dny' officel GF the” Inccnporated Tnstitirid Shall Be stibstitited w1th an

10 rpfficer oféquiivalent Standmg, as faraSpOss:ble in thé Instltute ‘

11 e H2) T OtEE doduméiits™ which’ 1efer " whithet * speclﬁcally or '

12 generally, to the Incorporated Institute shall be considered ifi accordance.

13 with sub-paragraph (1) ofthiis paragraph as far as applicable.

14 (3) Without prejudice to the generality of the foregoing provisions - * h )
15 of this-S¢hiedule, ‘Whére by the dperation of this' Bill; any ught ‘Tiability or:‘f{:;‘; .'
16 obligation vests'in the Insntute ‘the Institute and all other persons shall, g

17 from the commenceiignt” of t i BlH have the same rlghts powers andii -

18 “renicdies tand i particula fhe Hafne rlghts as'to taking or resmtmg of legal'if .

19 * Fprogeedinigs or fhe Wakifg o réswl’mg &t pp' 'fatlons to any authorlty)lforQ ;‘.

20 0 dstertaintip] BN g oF erif :

21 voiild hisve Had iitd atall ¢

22 Institute.

23 (4) Any legéﬂ;E ' |
24 i gy
55 i

26

27 Fusl HOEE

28

29

30
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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, etc.

2. On the commencement of this Bill, any person holding any paid
appointment in the Incorporated Institute shall hold a corresponding
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
TR!E;,}J,NAL AND INVESTIGATING PANEL
oo The Disciplinary Tribunal

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

2.—(1)‘.’-1".he‘ Cd_gricil may make rules as to the selection of members of
the Discipl—ihﬁfy Trlbunal for the purposes of any proceedings and as to the
procedure to be follewed ' and the rules of evidence to be observed in
proceedings before the ﬁigé'iplinary Tribunal.

. (2) Therules shallin 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
subj ect of theproceedings; 7

(b) determining who in addition to the person aforesaid shall be party
fothe pro_c':eedin £s;.

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

‘beentitled tobe heard by the Disciplinary Tribunal; and
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1 (d) publishing in 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
5 Tribunal, any member of the Disciplinary Tribunal may administer oaths
6 and any party to the proceedings may issue out of the Registry of the Federal
7 High Court writs of subpoena ad testificandum and ducestectum, but no
8 person appearing before the Disciplinary Tribunal shall be compelled to:

9 (a) make any statement before the Disciplinary Tribunal tending to
10 ineriminate himself; ¢

11 (b) produce any document under such a writ which he could not be
12 compelled to produce at the trial of anact.

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 assessor to the Disciplinary Tribunal who shall be
16 appointed by the Council and shall be a legal practitionar of not less than
17 seven years standing.

18 (2) The Council shallmake rules as to the functions ofthe 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 party or a person |
24 representing a party to the proceedings who appears there or if the advice is .
25 tendered while the Disciplinary Tribunal is deliberating in private that every
26 such party or person as aforesaid shall be informed of What advice the
27 assessor had tendered; and

28 | (b) every such party or persons as aforesaid shall be informed if in
29 - any case the Disciplinary Tribunal does not accept the advice of the assessor
30 on such a question as aforesaid.

L)
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L. w0 (3) An assessor. may be-appointed under .this. paragraph either :
.- generally or-for any; particular preceedings or class of proceedings and shall
‘hold and.vacate office in agcordance with the terms ofthe,instrumentby which
. hewasappointed. . - .. .. .

: i, The Investigating Panel. - o o0
it 5.The quorum of the Investigating Panelshall be three. . . .
i s Be=(1) The Investigating Panel may atanyof its meetings attended by

-allthe m:embers of the Investigating Panel make standingorders with-respectto .

. thednvestigatingPanel. .o oot oo i !

(2} Subject to the provisions of any such . standing:orders, the:::

— —
— o

- Investigating Panelmay regulate its own proceedings..... < -

Misgellaneous. s - v i e
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. Panel or the, Disciplinary Tribunal shall. be eligible for re-appointment as a :

—
n

imember.ofithe Investigating Panel or Disciplinary Tribunal as the case may be, - ;

._
S

-;;however; nabody. shall serve-in.the, Investigating' Panel. for-more than two ;-

—
-]

consecutive terms totalling four years, L Ty

rap o 12 personimay,, if . otherwise: eligible, be a: member of both the

— st
o e

- Diseiplinary Tribunal and:the Investigating Ranel, but noperson:who acted as a -
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member of the Investigating Panel with respect to any; case.shalliget as av
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S

- member of the Diseiplinary Tribunal withrespectto that case:
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i e <8aThe Investigating. Panel.and. the: Disciplinary. Tribunal may act, :+
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- sbody- shall. notbe-invalidated by any. irregularity rin. the..appointment of a;

B
.Uh

~mempber of thaf body oF subject to paragraph: 7(2).of this Schedule by reason of ;<

J
el

-+ -the; fact- that ammy., person whg, was:not,entitled. tp.do-so-took -part in the ¢

SV
~1

proceedings ofthat body. B berinlis b e -
9..Any document.apthorised or requiredby virtug of this Bill to be..::,

[
e

D
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setvedion the Disciplinary, Tribunal or:the Investigating Pangl shall be served o

G
Lo

on the Registrar. Suppeiia i neiioun s o oo i
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1 10. Any expenses of the Disciplinary Tribunal or the Inves'tigating
2 Panel 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 ﬁnanciai and
investment analysis in Nigeria; establish the Institute's Governing Council

which is to manage the affairs of the Institute.







