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AN ACT TO BSTABLISH THE CHARTERED INSTITUTE or [SLAMIC FINANCE

. C 953

PROFESSIONALS TO REGULATE THE ACTIVITIES OF MEMBERS QF Tit: ,'

PROFIESSION AND FOR RELATED MATTIRS
| " Sponsored by Hon, Jf:nbﬁ Abdulreheen Oluj id_e
.
" ENACTED by the Mationa} Assembly of the Federal Republic of
Ni_gcriaa§ follows: - ” o '

PART T ~ PRELIMINARY

1. *l‘i_n_e objects of tige:'ﬁh;aﬁx:ﬁ?ﬂ 'hlﬁﬁi_“.lc ol Islamic Firiance

Professionals shall be to:
{a) dctermini{lg the standard of knowledge and skill to be attained

by persons sceking to become 1’e,_t_5_ismmd members of the Institule and

raising those standards from time to time as circumstances may permit;

(b} the Istamization in the econcmy involved one principal point:

the Efimination of foterest in ali deposits and financing transactions; The

‘ objectives of the Institute is to offer finascing and banking needs to Muslims '

and regulate the activities of the chariered practitioners;

Commencement

The Obsjects

{c) the objectives of Charlered Institute of islamic Finance

Professional is to further develop, strengthen, fuster and promole the use of

Istamic Principles, laws, and iraditions in all banking transactions,

financing, business and other related areas;

{d) another objective is to prdma[_e and strengthen the

establishment of investment companies or other- business enterprises in

accordance with Sharial laws; -
() ensuring that the financing and practice of the Institute

practitioners conform to Shariah practice, In priaviple, business institutions

aim for profit maximization. Bui 15lamic banks and linancing would ha Ve Lo
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confermand comply wuh islamu, pr mmplu’ as wellas ethical pract jcer

{H plowdmg c,onﬁ.ullam,y seryices ow uwnsumm lmcmung, and
business opportunitics;

(gb) holding, c:onf’uc,me, workshops,” seminars, and sylnpobm on- .

: cont.emp_ora.ry ccorwmw issues, investment oppmlunmw and- commercial

' 11 ansactions; -

{hy soc,mmn in dt.c:md.mw with hc pmvmnns ni tlnw ). the

est'\bllshmcnt and mamte,nanw of 4 regisier omembc,rs and the publlcalum

B trom hmuounnco thchhlcﬂ t]msamunbus

St

() ;JG!fOH]'UH“ any ofher dutics as thie [nsututo may dee,m fit{from time
to time: - | o

2,-(1)Thére i‘)hi.lbl)y g%mlmshcd a h{)dy lo ba lmown as the Charter ed

Tnstituie of Islamlc {*mmm ;*miwsmrmi (m 1hxs /\u lClCllLd o as lithe

_.,msumle“)whlch &hall bc lb{)dy gorporale undc,r llnl ndmc and be Ll‘ldl gccl with

.. the gencral duty 01

(a) dLiCl mmmg, w nL standmds ol knowludbc fmd skii are to be

~ attained by pu,ramlq ‘su.lqng, to become chartered mcmbuq of the inxillutu and

raising lhoac slandwrc‘ls from hmc tolimeas ululnmanws may pu lmi
(b} :,ucmmg, in clLLOI‘ddULk( wnh th pruwsmn.s of Llna Act the
establishment and mamlcmnw of a zwister 01 hono:my fellows, associale

membérs, lcliows ga ﬂduatc, mcmbm ordinary members and students of the

-pml‘"ession anct thc pubhcatmn lrom time to time of thc lists ol Lhosg persons;

{c) performing, through the Coungil established by seetion 3 of this

~Actthe hmc,tmm conferred on ithy th;a/\cl

- (2) The lnbt;lntc shall have pu thuai succession and a common scal
which shalf be kcpt in such cglstuciy as the € my_g_c_tl pmy, fmm time (0 time,
authorize. o | ' '

(1) The Insmute may sue ’md be sucd inits cor pomte rame and may,

subject .to the Land.Use .Act, hold, acguire and. dispose of any propeny,



2019,

G2

—

B - W [ [

- S-

=]

12
13
14

16
17
8
19
20
21
22

24
25
26
27
28
29
30

]

movable or 1mmovab]c

(4) bub_]eLt to the provt&,wn : {hls Aci members admitted to the
Institute slnll be enmllcd as mc,mbc.m 01 the pmfc%ston in thc cdtcg,my of;
' a) fellows or _
(h) uwdumcuu.lnbu 8301
(L) %sou‘ucs or
(d) honomry munhe:s or

l,(‘“) honm ury ﬁ.lluws

'(5) A person 'u:c(md-:,d by tht. Council undc; tlm Act status as a

Ch'trle‘i ed Member oi the !nsutum shali hc enlitled o the usc: ol thal name

and shall bc, enr oilcd as

(cs) & ﬁ.Jlow

(1) it he satisi ies lhc (‘uunul Lhat !m i wmmuoue period of ‘le(,
yccus mecdnlcly pr cu,c[mg, ihc ‘1pphcatmﬂ he hd,‘: bc.cn m (.ontumous
;acnvc pr dLllCC as an fsfamic Finance, Professiongl; _ N

(Et} if he is the holder of a cer [iflbc\u. of lhc examination of the
Instmllc and appmvcd pr ofcm(mnl qual lhc:dlmn

(11[) if hb is othu wwc: wimdm Ld by tht Council lo be a ht person Lo
bc 80 cnro!lcd

~(b)a g,laduatt, member:

(i) il he ig the holdm oi 4 certificate of the examination af thc
Institute and approved academic prof: css-i-o.:ml quali-ﬁcation' and

(i) if hc 15 atlm wise c.ons;dut,d by the meu] fobea fit Person o
be socnrolled;

(c)anassociate: _ _

(i) iI for ‘a-.continuous. per wd of not -less than three years
lmmcdmtc]y prLLccimg the application (thc period of membership of the
Institate in the dlscxctlon of the Lounul wummg, i thet behalf) he has been
enrolled asan dssoc:a_lc, and

(i) iftheis Otljex'wisg.c'ons.idered by the Council to be a lit person to

Chartered Institute of Islnic Finance Professionals Bill, 2019
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] be so eirolled,
2 ~(6) An honorar, y fellow or an honorary member ol the Institute shall
3 bea pers_un admiticd as such by aresolution of the Council,
Blection of "4 3.-(1) There- shall be for the Institute a President and two Vice-
Presidoat ond
Vice-Presidents 5  Presidents whoshall be fellows ofthe Institute, 1o be eteeted by the Counciland
of the Institute ‘ : ‘
6 hold office each foraterm of Tive years from the date of election.
7 -{2) The President shall be the chairman m meelings of the fstituie, so
8 'huwwer that in the evend of the death, incapacity or inability lor any reason of
9 the Pres_ldem, the first Vice-President shall act in his stead for the unexpired
10 portionof the term of oifice, or as the case may requlre, and references in this
11 - Acttothe l’res:dent,&hai! be construed accordingly.
12 (3) The President aid ong of Hu: Viee-Presidents shall nc‘.pm-ﬁvcly he
13 chairman and vice-chairman of the Council established by section 3 of this Act.
14 {4) If the President or Vice-President ceases 1o be a member of the
15  Institute he shail also facto cease to hold any of the offices designated under
16 this section. . | L
Governing 17 (1) There is hcreby established for the Institute a {.;ovm ning
Couneil of the ’ : -
Et::;ﬁ:::: 18 Councilofihe Inslitute; (in thisAct x.clmcd 1o ihg ‘Council ™ which shallbe
et 19 charged with responsﬁbility for the administration and peneral management of
20 lht. Institute.
2} (2) The Council shall consist ol the following mcmbcrs that is:
22 () the President of the Imutuu, whoshall bL the chairman,
23 (bYthe two V_1ce~l’resndents ofthe Insuum, :
24 {c)a 1'c1}1'cscmalivc ofthe Becurities and Exchange Commission:
25 {d)a r&pi esentative of the Bankers Comm itlee;
26 (e) arepresentative of the Nigerian Bar Association;
27 © (fyarepresentative of the National Insurance Association;
28 (g).arepresemmive of the Nigerian Stock Exchange;
29 {h}a rcp_rcscmati\-'c ofthe Committee.ol Viee Chanceltors:
30 (i) persons to be. elected by the Institute;
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T . (i) Eﬁro persuns o mp;csem institstions of higher icarnmg. in
2 " Nigeria offering cu_urseé jeading to an approved qualification to be
3 appbinted by the Minister; ' | |
—{K)a repre‘sentativé each of the following Ministries, and Agencies
that is: | B |
i) Finance‘ :
(n) [’.clucatwn' :
(lu) Women Affairs and Ym:th Dcwlopmcm and .
9 {iv) the Central Bank of Ni lferla '
10 _ (1) past Presidents M the Institute who shall be entitied lo serve on
11 the Council for a maximum period of thrce years from the expiration of their
12 terms of office as President of the institute. . ' '
13 g (3) The provisions of {hie First Schedule fo this Act shall have effect
14 " with respect to the qualifications and tenure of -office of menibers of the
15 Council and the ether matters therein me-nﬁaned-. '
i6 - 7 [First Schedule.f
17 ' 3.1y :The Counc’:'il shall esiablish' and maintain a fund for the  pund ofthe
18 Institute. ‘ _ | | Cruntl
19 (2} There shall be parid and credited info the fund established
20 pursuant to subsection (1) of this secnon
21 - fa)all fecs and other moneys payable (o lhe Council in pursuance
- 22 ofthisAct;and -
23 (b) such ﬁmneys as may be payable to the Council in the course of
24 the discharge of ité functions under this Act. ' |
25 (3) There shall be paid ootof the fund of the institute:
26 ) (a) all expenditure incurred by the Cégmcil in the discharge of its
2? : functioné upderthis!\d; ' '
28 {b) the remuneration and altowances of the Registrar and other
29 employees of the Institue; and | .

30 (&) such reasonabie uavellmo and subsmteme allowances of
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memburs of lhe C‘atmml in mspect of the llmc spcm on the, diilies oi the

'insumt@ as the Councﬂ may, with the approval of the Minister, detc: ming,

{4 The Councﬂ may inves| mon(.yv. in ‘the [la!adl fund in any security

- Lrbatbd of lwwd by oron bL!mU of the Government ofthe F cderation or inany

‘other SECIII‘IHC% in as may be approved by the Council.

(5} The Luunui shall beepy )l(){.)u d(,u)tlllib on behal ol the Instinne

in rcspcu of ecu,h yca& anci proper. lcmrds in mla[mn o th{)sc dt.u}ums and the

“Counicil'shall cause the aceounts to _be aud)tcd by an auditor appoinied by the

Co‘un{:i!- o
6 ihc :mdlim c:ppmm(,d !o: Ihcptu po%s of this su,tmn shall not be
a membc: of lhc: Institute, |
6. (1} It shall be the duty of the (,ounul 10 appom[ a ht and proper

pmson whia_shall be a lmmbe] nf ”'IL Instflule to be lhc Registrar for the

’ pul poses ofthis }\cl and buch other per. SONS 83 lhc Inxln[ulc may, from time to

tinie, think ncecssar ¥

(2) It shall be the duty of the Registrar 1o prepare and maintain, in

2

~accordance with rules made by the Council.a rcgismni'numc_s. achiteses und

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

~ rules, of all persons who are entitled in 'wcardance. wit'h the prm’isiom of this

Act to be regisiered ag mcmbus of the plDlCSS!On in the category of fellowa

graduatz mcmbers, associates, honorm 'y membus honomry felfows ﬁnd

' sLudents and 01’chnmy menmbers auc! who, in mc manner preseribed by such

rules, dpply to be soregisteied,

7 (3) T héregistcr shall congist of five parts of which the first part shall

 beinrespeet of honorary fellaws, the second part shall be in respect of fellows,

the‘th'i'rd.part shall be Jn respect of associate members, the fourdy part in respeel

© of studént members, thL fifth partshallbe inr u,pu,t ofgr dduatu mcmbus

(4 bubju.l to the following pmvmon% ol this section, the meui
may make rules with respect to the form and keeping of the lcg,lslu and the

making of Lnu {es thercinand in pcu ticuhr
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(1) 1cgu1atmg Lhc nnkmg, of appllcdtlons for: leblsll ation and

' 'provsdmg:, 101 the e\rldcncc 1o l}b P ocluced nsupport ol au(,h appli muons

(b) pro\/tdmg for the neuﬁc,atmn to the ch,lsmu by the person to
whom any‘ registered pdl ticulars retate, ofany (,hwnoe inthose par ticulars;

() authorising an. -c—fm-fo.!lc:d or a IQEJIMC,!CCI petson to have any

- thhcalmn whlch is m sel;mcm to the retevant dnvismn oi the pro%’cssion

either an’ appmvcd c[ual]ﬁcauon for the. purpos,c,s of this Act 1cg|st01ed in
1'elat10n tc his name i addmou w ot 4% hf., may alut in substnlulson forany
other quah! 1muom so legmtm ed;

‘(dy specilying the fu,e,‘ _mcludmg, any:. annual Subbcl nptmn o be

paid b {he Institute in tespect of the-entty of pames on: iht, rcg;ate and
" authorising the Registrar to’ refuse io enter @ nc;m{, on {hc, reg!stu unt:l any

' ,_1’c_c bpcciﬁed for the-entry has beam' pmd'

e) spccniymg, anything falling to be spectl:cd undcx the lo:cgomg,

pr ovisions of thss seetion.

s e

(5y Any rules rmdc for the purposes ol paragraph {d} of subseetion

~ (4) of this section, shatt not come into. foree umli t]u,y a;‘_c_oonl'l‘nned ala-

special meeting of the Institute convened for the purposg or at the next |
annual general meeting, as the casemay be. | L
(6) 1t shall be ‘th.e dﬁly.of the Registrar: _
© (a) to correct, in accordance with the du@cﬂons nf_thc Couﬁci—l, any (
entry in the register which the Counci dnca.ts him 10 wnw as being in the
opinion ofthe Counml'm entry wlmh was incorr m,tly mdde
{b).to make, from time fo time, any Recessary altcr'\non to the
reglstercd particularsof register ed pusons

{c) to re_cord the narmes 0[ membtls of the Institute who are in

~ default for more than six months inthe ﬂynmlmi cmnudl t,ubbmptmnb and
_to take such ﬂctlon in relation therefo (including umovnl of th names of

- defaulters from the register) as the (,,ouﬂcﬂ may.¢ d][’CCL or reguire.

{T)Hthe Registrar.




C 960 Chartered Ikstf!wc ofixlamic f-*’"immcﬁ .i’mﬁxssiwmls Hi!i, 2019 2019
i (a) sends lzy postto any rﬂgmtcs ed persona registered letter addressed
2w him athis ﬂddress oitthe regisier enquu ing whether the registercy pamcu!ars
3 ‘: mlatmg tohim arc correctand receives o reply to the letter within the pf;rmd of
4 _ ;-:si_x mbnths from the date of posting it; and _ 7
-5 (b) upon e m:p;r!iitm of that period. -qundq in the ! fike manner to the
6 pf:rson in questmn a semnd similar luicr .,md rcccwes no u,ply to ﬁ:at lelter
"7 within three momhﬁ fmm ﬂ:c dale of pm.lmg it, ﬂae R{,glslmr may remove the
8 -pdmcu!ars 1 clatmg tothe person in question fmm the register: ' |
9 * Provided li&al‘ the (‘omacli may, l'nr any reason which seems 1o if
10 | suffi cmu durccl ihe ﬂegmmr 1o msmre 1o the appmpriatc part of the my«mr
1 any pamcuﬂarsmﬂmw.d ihemlmm under this sub&vulm
PuMi_cali.ml of 12 7-(1} it shalibe the duty of the Registrar:
register and list : ST . ‘ . '
ofoorsections . |3 (8} 10 causg: the register o be printed, published and put oo on sale to
14  members .().f the public aot fater than two years from. the a:mﬁing imﬁ ﬁ_m:e of
15 thisAct; 7 - '
!6 {B) in cach year after that in wﬂ-laich 4 mgiﬁw is first whikhmﬂ umﬁw ‘
17 pamgmph () of this subsection, 1o causc o bc prmluﬂ published and pul on
i8 . saEeas afomsmd czuﬂum @ mrrccﬂcd «cdzlwn oﬂhc regisier or a lisi of alicrations
19 made m ﬁm mgusﬂu since it was last printed; and
20 {x) to cause 8 print of each edition of the ucg,as&cr and 05‘ cach fist of
2%, comectionstobe deposited ut the principal office of the Institute, and it shall be
2 the duty of the Cﬂumﬁ% to keep the sogester and fasts 50 deposited s miaﬁ»ﬁc al i
23 amimnabie timmes for insgﬁec!timaby. wmembers of the public.
24 | AT a:ﬂntmném pﬁrpuﬂimig 1o be a pl_i'iﬂlﬁ. of an edition of @ regisier
25 pubﬂished- under this section by authority of ﬂlhé chismrér or documienis
26 purpomng m be prints of an edition of a ncgusieea' so published amj of a Jist of
27 comections tﬂ that e«dﬁmn so published, shali (wnlhmn pmjuduce o any other
_ 23 .mode of proof) be admissible in any proceedings as wndm_wc that any person
29 spmiﬁéd in the document, or documents read ,togeihér; as ?)cing registered, is
30 so regismmd at the date of the edition or of the list of corrections, as the case
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t iy be, anci that any person nol so sﬁéci[”:c-(i'w;w not so registered.

2 (.a) Whele in accordance with subsection (2) of thn sccuon ‘a
3 person is in any proccc,dmb\ shown (o fiave been or not to hive been
4 'lcg:sluuj at a pcutmulal dd!c he simil unless 1he wmm:y is proved., be
5 “taken for the purposes of 1hc}s:e proteedings as havmg at ali material times
6 thereafter continued o be ornot Lo besoregistered,

7 8. (i) bub_}u.t 1o section |3 ()f' this Act and 10 rules made undw"
8 section 5 of this Act, apersonshall g etitiedio bi;‘ repistered as amember of
9 the professionif: | - | . |

H{y {a) he passes the gualifying cmmnmlmn for régistrati=o |
11 "recognised or conducted’ by the (‘mmul gnder this Act dnd LO]H])ELILS [
12 practical training pmsmbcd' or

13 (D) hholdsa qualification granted (md for e time bunh WLLL?“L
14 © by the Institute and satisfies the Couhcil that ke kas had sufficient pr actic s
15 experience as a professional IsTamic ¥ nmuu. Pragtitioner; or

16 {c} mhokis 4 qualilication goiied oulgide Nigeriu aml Em th

17 -being accepted by'ii_u: fnstitule andl*is by law entitled 1o pracltcc fur

18 PUIPOSES as ei_;ﬁédl'essi-énai Islumic Fisane: cxpertin the country in whici
19 qualification was granted. .

20 (2} An applicunt Toire i:m!umm::zuicr this Act shull, in additic:
21 z,wciemo of quahltcatmn salizfythed mmu%tim '
- 77 {(ayheisof ouod characty

23 {b)he has atlained thuagc ol 2 Lyears; and

24 {cyhe huS ot been veavicted in Nigeria or elsewhege of an ofien. -
25 involving fraud or dishonesty.

26 (3) The Coungil may. in itz sole ciisc:rr,:lia'u‘_;):"m—'isiomlly aceors
37 qualification produced in respectol an application forregistration underdis
28 section, or direct that the application be repewed within such period as miy
20 ‘be spccif‘:fcd_in the dirgetion.

30 | (1) Any entry directed to be made in the register under subsection
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I . m{"i) di'l this secﬂ-on-, slwll ‘ihow llﬂt lhc registmlion is provisional and
2 ho cnhy SO, m'td(, Jhail bc canvu%d lo { u]! reg:sn 'mon without the consent of
3 "lhe Counc:l unniﬁccim wutmbm limtbdmll 7
4 B (‘5) T hu (,Uunul shail, iium L lo unu:, puhlhh m  the Giarctic
5 parncuhr;a oi :.]uaii!u,duum for lhl, time being '\cccpnblc for :cuslmuon by the

_6. ' lnsmute
Approval of 7 9 (l) The Counul mdy appz Ve any quah[‘ ca[mn for lhe pm POSCs 01'
qualifications, ete, .
.8 thls Acmnd may I‘ orthose pmpuscsappl ove:
9 (;l) ANy COUNSS ()Fl.mnmy at an approved msl:lu{mn which is intended
10 'f'or persons who wre secking lo Becoms or are alrcady members of the
o pr ofcssu)n and w hmh s,hc Council considers is duslywd to confer on pusons
12 compktm& itsufficieat i'\ﬂﬂ\’\f[(.d{’bc!nsj slull for lh(. practice ol that p: ofussion:
13 (h) any s]udhng;dmn \viuch, a8 a rcsull oi examination taken in
4 wmuuctmn with the eourse of training approved by lhc Cnunul under this
5 scnll(m is granted W Lemciss:i‘.ilc,_s regching w standard ar the exanisaticn.
16 indicatirls' in the opinian #f the Coungll, that lhc candidates have sufficient
17 !\nowkdg,c dnd skitf forthe pre actice ofthe pr olcwnn
1 (?) ‘the Council may, if 1: thinks fit, wnhdmw any & wppmval given

19 undcr s, section in rcspccl: oi_ any course, qualification or instilution but
20 before withdrawing sichan apbrg_wal the C()_'uncil-s!_mll:
21 (a) give notige Lhai it proposes w do 50 10 i.!u: person e Nigeria
22 wppear[% to the Counciltobea pmnn by wham the course is conducted or the
23 quali ﬁadlxon 1% g,! anted orthe instittion is wm: olled, as the case may be;
24. (h) diimd such person an oppauumly of nnhmu 1o the Council
25  representations with vegard to the pre posak; and
26 {¢) take into considcrali(m any repiesentalions made as respeets the
27 proposal _ih pugsuance 0,fpamgraph,gb) of this subsection.
28 (3) As regards any period during which the approval of the Council
29  under this seetion for a course, q_;laiiﬁcutima or institution is withdrawn, the
30 course, q:u'ai,_i,‘gicmi{m o institution shiall not be treated as approved under this
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section; but the withdrawal of such an approval shall not prejudice the

registration or eligibility for registration ol'any person who, by virlue of the

- approval, was registered or cligible for registration immediately before the -

 approval was withdrawn.

A(4)The :giving or withdrawal of an approval under 1his section shall

have effect from such date, cither before or afler the execution of the

instrument signifying the giving or withdrawal of the approval, as the

Council tay specify in the instrument and the Council shail:

© {a) as soonws may-be, publish a copy of every such instrument in
» | Py ¥ ,

the Gazcttc' and

" {b)not ldter than seven days bc!ow is pnl)hmimn e.cnd acopy of

the mstmmcnt 10 the ‘\’[:rustu

10.-{1} The Couneil shail, subjectio 1?1;: pmwsmns of section {1 of

this Act, LLL;} iself informed of the sature of -

(a) the ummchom given @t approved 1n~.umu0m wr persons
atiending approved courses u[ ummng; and

{b) the cﬁaﬁiinaiinnéi as & rosult of which upprovﬁd qu;-iliﬁcal‘mm;
are granted, and for the }ﬁ.&rpﬁécs (::i'pﬂri’m‘l-ning _ma!' duty the Council may
appoinl, either [rom among its cwn mombers o &)ll}l:i‘\%iSLf, persons 1o yisi
ﬂppm\’ed m:.inutlens of toy attend such examinations. ' |

{2) 1t shall be the duty o the person appointed under éu'b:;c'cij_orz (1}

 ofthis section to report to the Ceuncil an:

(a) the suflicicncy or otherwise of 111§ {nstruction given 1o porsons
attending approved courses of taining at instilutions visited by hin;

(L) the adequacy or olhierwise of the cxaminalions t-undﬁmcd at
any institution i:}ﬁpen:lé;d by hin, z_u;d -

(¢) any other matier refating 1o the instititions or exaninations on

which the Council may, either geerally or in'a particular case, request him

to report, but no person shall interfere with the giving o Fany instruction or

the holding of any examinatisi.

Chartered Institute qf}is'fa_mic Finange l’;‘qﬂ*s;yiaficrli Bill, 2019
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«.+(3) On_reoeiving a report niadpira-__;pursuanc_e'ofllhi;;-,.,scction,-lhc

. Courteil may, if it thinks.fit and shall, il'so required by the Institutessend a copy

coof the report o the person. appearing o thg Council 10 iﬁ_ufh_uf;;e ol the

institution or responsible for the examinations: e which tha geport rchates;

" requesting that person +0 make observations or 1cpolt to the Counell within
-such pu‘md 15 may.be specificd-in lhc request, not being tess than one month

" .. -beginnin gwﬂhthﬁ-dalc oftherpquest.

SAA{T) Thers shall, be e hthmm) 1o be: I\nm\n as.dhe Jestitute of
Chartered Islamic Finance Professionals Diseiplinary Fribunal (in this Act
referred to as "the Tribunal®}, which shatl bercharge_d'will_li'llw duty.of
considering and determining any casc referred Lo it by the [nvestigating Pancl
established under subsection (3) of this section, and any other case of which the
‘Fribunal has cognisance ur_xrdcr the following provisions of this Act.

- . (2) Fhe Tribunal shall conaist of the President ol (he (‘mmcil RUTURTES
other members ofthe Council appainted by the Council.

(3) There shail be a body; (o be knnwn as the lnv.muu. ol C ha;lucd

. Islamie Finpnee Professionals Invcsug,dlmo Pancl (m this Act referred 1o as

lithe Panel™) which shall be charged with the duty of:
- {a) conducting a preliminary investigation into any, case where it is

alleged thata member ol the profession has misbehaved in his capacity as such

- a member or should for any other reason be the subject of proceedings before

the Tribunal; or
(b) deciding whether the ¢ase should be referred to'the Tribunal; or
{c) su-bn{ilting, arcport on any action taken in the pastio the Tribunal.
(4) The Pasel shall be aippé::ini;‘:d b-_\,;*;:lhc Council and shall consist of
four members of the Council and ene member who is not a member of the
Céuncil.

(5) The provisions ol the Seeond Schedule to this Agtshall, so-faras

~ they are applicable-1o the Fribunal and Panct :mpccuvgly, have elfeet with

respect 1o those bodies.
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1 o {Second Sc}qedulﬁ 4
2 (6) IhL Council may mdkcmks not mmnsislcnl W nh lhm /\u as m
3 acts \_’\illlCt}:?O{lStl}}lt@piiUiCS%JQI"}?&i g_nsgp_pciucl. o . .
L A2 (l)WhLI’L 5 .;!_:;: N Cer i . Penaltics lor
‘ unprefessional
5. . ¢ . .{a)a pcmumcgt%tuul undcrthls /\c{ is acﬂudgucl by ihc t: |bunal 10 conduel
6 be guilty of m’ramouq conduct inany | wof Lsslona respect; or .
7. {b)a pcrsonu.glstw,d Lil%dct this /\Ll is convu,u.d hy cmy u)url m
8 Nigeria or elsewhere by any (.le 'or Lnl}mml lmwu@_, power Lo aw md
9 -punishment f'm an offence (wi wther or not Sllcil of‘fcncs_ is pumshablc wnh
10 imprisonment) which in the opinion of H'],c E_i"i})}lgl_ﬁl is incom }C_)’di_]b_l{;_}\fltl‘! th'u
It status ofa mcmber()f {hcprol'i-:ssimr or o h .
2 {c) the h:bmm! is sam!w d iim %W e of any puson has been -
13 fraudulently rcglsiercd; the fribunal may, If' it thinks (it, give a direction .
14 reprimanding that pcrf's'bn or ordering the Registrur 10 strike his name ofl’ §_hc'
I3 relevant part ol the register.
16 (2} The Tribunal may, 1F it z!.m}\s fit, de!m nts dcusxon as lo the
17 giving ol a direction under subsm‘:ium {1) ol this sccpon;umll a subscauent’
18 _ ...mectingoﬁhe"I‘ribunai. o 7
19 - (3) N(.) clecisioﬂ nflhc ’i“ribunai shall b_c deferred _undcr suhscc!ion
20 (2)ofthissection for puwcl% c:\cnedmg one yc"u i the 'lggwg:,'llc
2L o (4) As far as possnblu no person shail be a mcmbca of lhc l nbmm]
22 - for the purposes of reaching a _ciec.:ls.xon which has been deferred or lm_'lhu
23 -deferred, unkess he was preseni as a member Qf' the '_l'ribu_n':_ll when the
24 ~ decision was deferred. ' _ _' 7 ' o , e . e
25 (5) For the purposes of subseetion (1) of this m_:_.u.iign_, a person slrxali
126, - 51101 be treated as cu_n\{_igj_cqi unless the Gcm\{icgiqn ns__lamcls_iai a Viimc whqn no
27 appea[ or further appeal is pending or ma.y twit_hpm ex_tensioppftimp) be
.28 bmuglmnwnncutmn wilh, thcconvumn 7
29 - ~ . (6)Whenthe'IT 1hunal givesadin eetion umju qubscuuon (l Yof tlus

30 section, the Tribunal shall cause notice of the direction Lo be scrv;d on the




€966

Application of

R ™. I " ]

R - T TR T - S

Act to un-cnrolled

~ persons

Chm;rem&'ﬁisﬁm of Islamic Finance Professionals Bill, 2009~ 2019

person to whom it relates.

(1) The person to whom such a direetion relales may, at any Hme:
wnthux lwcnly-clghl dnys ‘from the date of service on him u[’ thc direction,
appeal agdmst the d;rcumn to the Federal llngh Court and the Inbu:ml may
appcar as respondent tothe appeal 'm(l for lhc purpose of enabling directions to ’

be gwen asto the costs of the appeatand 0[’ pwcwdmgq beforethe ribunal, the

o | ribunal shal be deemed to be a papty thue‘[e whether or not it appmrs onthe

: hearmg, s ofthe '1pp<:ﬂ%

A8) A direction of the lrli)lmal given under e.ub%eumn (1) of &b:s' -

SQLHQH shaﬂ take cffect when c

(a)no dppmhmdcl {his su:uon is bmught against the du elion w tihm '

* the time Himited for suchan appeal, or on the expiration ofthat time; or

Q) sL.ci! an appeal is broughi and 15 withdvawn or strick oud fur wind
o!’m oswtmon on the withdr awr:t or gteiking out ofthe am"mi

{c) stich dﬂ ap 30;11 is brought and 15 not withdeawn or str uck out as

- aforesaid, if; an(i whul the appeal i§ dmmmad

{9)A persoil \x»hose name iy rmmwui s the register in puu.uanw of

" adirection ofthe tritrunal under i-h::;_}:_.s;;:uon shali notbe entitledioberegistered

© apain except inpursuance oi'a direcison in that bebal ziver by the Tribussi G

the¢application of that per. S0,

(1A direction undur this qt;bt!(‘lll forthe removal ola p(.l“s{)ﬂ s name

~{rom the rcgis{ér, may prohibit an application undcr sulisection (9) of this

-section by ll‘mt'pc_:rsml until the expiration of such period from thi: date of the '

direction (and where he has duly made such an application, from the datc of his
lastapplication) orasmay be specified inthe direction.

13.-(1) Any person pot bgitlga mentber of the ncorporated Instituie

'who' but tbr’ this Act, would have been qualiﬁed to-apply for aud oblain

mcmbershtp of the Incorporated lnaﬂluie may, within a periad of three months
from the comsmencenent of this Act, '1pply for the member ‘;lup of tho. lmimm

in such a mantieras may be prcscr:be;! b,v the Couneil
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(2) Where an application Lindcr stibgeetion (1) of fhis. seclion is
dpprovcd by thc Counml the 1g-)p¥:mnt ﬂ;hall be wg,:stcred as the case may
be accmdmglo hl% qudhi‘ catjon.

14 -( l) The Councnl may mdkb rules for:

(1) lhc training of repistered munbers of the. pmfcssmn and of
suitable persons in prqi'es_smna} practice; or

{b)the super\é:_is;ipng:mi rcgulmign oi'lhc.él_lgagcmém, tiaining a_nd'
ransler ol suich person

) I‘he Cmmulmay alsomakerules: 7

{a) prescubmg the 'lmsmni and date for pdymeni of the annual

ubscra;)tlon and aniual renewal of a :.ludf.,ms hlp and for such punposc

different amounts may be prescribed by the mleb for a fellow, graduate

member ElS‘iOLI’]tC honma!y member, honmaxy fellow or student of the

Institute;

(b) prescribing the forn of license to pragtice tabe issued annually -

" or, if the Coungil thinks fit, by endorsement on aa existing license;

(cj 1'esll'ié£il1g the right to praclice as a bha[‘lcred member of the
profession in d_éfault of payment of the amount-p{ the annualr subscription
where the dcﬁui- I cronﬁ nues for longer than such period ay mﬁy be preseribed
by the rules; -

(d) restnctmg, the right to p1 -actice asa mernbex of the profession if
lhe qualification grapted autside ngern does mt entitle the holder to
practiceasa membcr ofthe prul‘tssmn and

(e) pl'escrxbm_g llw peried of practical tgining in the office of a
chartered me11150r of the profession in pra-ctice te be completed belorea
person qualifies for a license Lo practiceas 'lmcmbar ofthe profession.

(3 Rqu) when made shall, if the (.haamdn of the Council so
dié‘ecils, be published in the Garele. - '

is. V'!fhe' Instityte shall:

{a) provide and maintain a lbrary comprising. books and

 Chartered Institute of Islowic: Ii‘f}rance_ Professionals Bill, 2019
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articles, eic.
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dibyary
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" vespeet af anything done b himduriiw e nuw}n%lhm mronie ssentonesd
. res ything

'pubhcanons !m o pmmouon and advancement of knowledge of the

-pml‘essmn zmd suich uther books and publications s the Council-say think

necessary for that pm p()sc and

(b} mceurag,e “rescarch inta Tslamic l inance alficd subjects: to the

extcm thdtthfc{,ounc il thay, from fiine totime, dclummc '

16. Rules. ‘miade Tor the purposes of ‘(his Act shall b subject 10

jéﬁ,‘h"ﬁl"ﬁlﬂf?(]i_’l'by‘ the Ié'\s;liuj'tc at is next arl'm.m!"lmctm;; or ol any special

meeting of the Institute convened for the purgose, and i then annilled shall

cease to have effect an (he day after the date of annulment, but without

prejudice 1o anything dune in pursuance o intended pursuance of any sueh

.
ot

fules,

17-(3) [Ty persun, for the purpose of procuring the registintion ol

-my naime, qualification umlhc; e

{a) mal\cb 4 slstement wh ich he bchwm o be fdl‘y(, in g mate rial

‘particular; or

(b} reckicasly mokes a statement which is false 'in o Pyt
pa;t:c,u!‘u he swu:hy offan offence.

{21 on or after 11;(* L\)H" s toreg ol llm Act, Hny persen wh i

- ot a membor of thg Institute pmc:icas a5 o menher or uses any narng, v,

addition or description implying thint he is o member ol the Institute, he s guthy

of an offéfice.

3) Imh{:m% ofa person referred o lnseetion 12 of this Act:

{n) the provisions of subsection (23 of this section shalt nut dppi

of

in thatsection; and

{b) If within that 1ﬁel‘i0d he duly ap-plics for membership of the
Institute, mch unfess within that period he is notified that his application has
not been approved, the provision Dl"_Asui}scction (2} of this section shall noi :
apply in respect ol anything done by him between the end of that period and the

date which Lie js registercd or is notificd as aloresaid.
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(4) I the Registrar or any other person employed by or on behalfof

the Institute Svil]l‘ullyr malkes any fakification in any matters relating to the
register, he commits an offence. J

(5)A person guilty of anoffence underthis section is Hable:

(a) on summary convigtion, o a fine of an amount not exceeding
NI1,000; or |

(b} on conviction on indictment, 1w a fine of an amaount not
éxceeding N5,000 or to imprisongient for a tenm ol exceeding two years, or
to both suéh fing and imprisonmeni,

('6) Whete an'offence undey this section which hﬁs been commitied
by a body corporate is proved Lo hiave been committed with the consent or
connivance of or to be atl.ribu[éb_lc toany neglect on the part of any director,

manager, seeretary or other similar officer of the body corporate or any

petson 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 liable to
be proceéded against and punished accordingly.

18.-(1) Onthe scommencement of this Act:

(a) all asscls and iiabiiitic;s held or incurred immediately belore
that day by or on behalf of the Incorporated Tustitute shall, by virtue of this
Actand without any further assurance, vest in the Institute and be held by il
forthe purposes of the [nstitute established; .. B

(b)the Incorparated Institute shall cease to ex ist; and

{c) subject Lo subseetion (2) of the section, any act ot thing made or

done by the Incorporated Institute shall be deemed to have been made or

done by the Institute established by this Act.

(2_‘} The provisions of ﬁw Thivd Schedule to this Act shall have
effect with respect to matters arising from the transfer by this scclion-to the
Institute of the-property of the Incoz‘pdralcd Institute and with respect to the

othermatters meationed thercin,

Transter 1o the
Institute of certyin
asaets and Habelites

‘Third Schedule



C 970 Chartered Institulte of Islemnic Finance Professionals Bill, 2019 2019
Interpretation 1 19, Inthis Bill:
2 “Council” means the Council cstablished as the governing body of the Institute
3 under section 3 of this Acl; | |
4 "Fees" includes annual subscriptions;
5 “Incorporated Tnstitute” means the Chartered Institute of Islamic Finance
6 Professionals incorporated under the Companies and Allied Matters Act;
7 [Cap. C20.]
8 *hastitute™ means the Chartered Tostitute of Islamic I’inancc Professionals
g established under section | ofthis Act;
[0 - "Mcmbcf‘f means & member of the Council and includes. the President and
i1 Vice- I-’re'sic]ents; 7
(2 ”Pan'c.l“ has the meaning assigngd therato l_fy seclion 10 0Mhis AL
t3  "President” and "Vieg-President” mean respectively the office holders under
14 those names inthe Institute;
15 "Register" means the register majntained in pursuance of section 3 ofthisActy -
16 "Tribunal" has the meaning assigned therelo by section 10 of this Act,
Short title 17 20, This Bill may- be gifed as the Charlércd Instiwte of lslamic
- 18  Finance Profpssionals Bill, 2019,
19 SCIHEDULES
20  PIRST SCHEDULE
21 | | [Section 3 (3).]
22 Supﬁlemem‘(z}y Provisions Relaiing to the Council, Q_ch’(ﬁcdrr‘ons and
23 Yenure of Qffice of Members -
24 §.-(1) Subiect o lhé provisions ol this paragraph, a member ol the
25 Council shall hotd office for a period of five ycars beginning with the date of
26 hisappointment orgiection. | -
27 (23 in the casc of'a peréon who is a member by virtue ol'having been
28 President of the Instilute, he shall hold office for a period of three years from
29 the dale of his having ceasedto hc:_Prcs:idc;.n. ofthe Institute.
30 (3) Any member of the Ilis_l‘ilutc who ceases to be a member 1hc-:1"c;=uf'
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shall, if he is also a member of the Council, cease to hold ofiice on the
Council,

.(4) Any elected member may, by notice in writing under his hand
addressed to the President of ﬂw Institute, resign his office, and any
appointed member may, with the consent of the Minister, in the same
anner resign his office,

| {5} A person who retires from or 01]_1(;1‘\#]3@ COHSeS L bc_ﬁn elected
member of the Council, shall be ¢ligible again o become a member of the
Council and any appoinied member may be re-appointed.
(&) Members of the Coun.{:i! shall a1 ils meeting next before the
annual meeting of the Institute wirange for the five mcu‘xbcré of the Council
. p
appointed or elected and Jongestin office to relire st thatwinual meeting.
' (7) Elections to the Councif shali be held in such manner as may be
prescribed by rules made by the Council, and until so preseribed; they shall
be decided by ashow ofhands, '

(8} It for any reason there is avacation of oflice by amember:

(a) and such member was appointed by the Minister, the Minister

shall appoint another {itand proper person to replace such member; or

(b) and the member was elected, the Council may, if the time

between the unexpired portion of ihe Lerm of olfige and the next meeting of

the [nstitute appears to warrant the filling of the vacancy, co-opt some fitand
proper person for such time as aloresaid.
' Powers of Council

2. The Council shall have power (o do anything which in its
opinion is Qalculatcd to Facifitate the carrying on of the aclivities of the
Institute. .

3'.~(1) Subject 1o the provisions of this Act, the Council may in the
name of the [nstitute make standing orders regulating the procecdings of the
Institute, the Councilorany _of"the Institute's cominitices.

" (2) The standing crders shall provide for decisions to be taken by a
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majo'rity of the menibers, and in Lhe event of equality of vates, the President of
the Institute or the chairman, as the case may be, shall have a second or casting
vote, .

(3) The standing orders made for a committee shall provide that the
commiliee reporls back to the Coungil on any matter referred to it by the
Councit.

4, The gquorum ol the Council shall be seven and the quorum cf 2
commitlee of the Council shalibe determined llwy Lhé Couneil.

Meeting of the Institute

5.«('1) The Council shall convene the annual meeting of the Institute
on 30 September in every year or on such other day as the Council-may, from
time to Lime, appoint so however that 1f the meeting s not held within one year
after the previous ':_mmim meeting not more than fifleen months ghali elapse
between the respective dates of the two meetings.

(2yAspecial m ceiingoi’ the Institute may be convened by the Council

at any time; and if not less than twenly members of the lnstitute require it by

notice in writing addressed to the Registrar of the Institute selting out the

objects of the proposcd meeling, the ¢chairman of the Council shall convenc a
special meeting of the Institute,
(3) The quorum of any meeting of the Institute shall be len members
an d that of any special mecting of the ]n-sli{utc shall be fifteen members.
Meeting of the Council -

6.~(1) Subject to the provisions of any standing orders Gl by Counci.

the Couneil shall mect whenever it is summoned by the chairman, and il the

_chairman is required to do so by notice in writing given to him by not less than

seven other nwmbc:s, fie shall summon a meeting of the Council 1o be held
withinseven days fromthe dale on \\}]1 irhthe notice is given,

(2) At any meeting of the Council, the chairman or, in his absence. the
viéc—chair;uan shall preside; it both are absent, the members present at the

mecting shall appoint one’of their nyember to preside at that meeting.
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(3) Where the Council desires to obtain the advice ofany person on
a particular matter, the Councit may co-opt him as a member for such period

as the Couneil thinks fit; but & person wha is a member by virtue of this sub-

- paragraph shall not be entitled to vole at any meeting of the Council and

shallnot count toward's‘ # qUOITI.

_' (4) Notwithstanding anything in the foregoing provisions ol this
paragraph, the first méc_l.'ing of the Counieil shall be summoneéd by the
Minister, who may give such directions as he thinks fit as to the procedure
which shall be followed at the mecting, A

Comnmitteesy

7.-(1) The Cou 1cil may appoeint ong or more committees to carry ’

out on behalf of the Institute or of the (lfounc;il_, sueh Tungtions as the Council
may determine. |

(2) A commitiee appointed under this pa.ragrair:h shall congist of the
number of persons determined by the Council, of whom not more than ong
third shall be persons who are not membess of the Council and a person other
than a member of the Council Vz;hnll hold office on the Conumillee in

accordance with the terms of the instrument by which he is appointed.

(3) A decision of a committee of the Council shall be of no effect

until itis confirmed by the Council. )
Miscellancous
8.-(1) The fixing of the scal of the Institute shall be authenticated
by the signature of the President ol the Institute or of soime other member ol
the Council authorised generally or specially by the Instilute to act for that
purpose. ‘ B '
{2) Any contract or mstrument which, if médc or executed by a

person not being a body corporate, would not be required to be under seal,

" may be made or executed on behaif of the Institute-or of the Council as the

case may require, by any person generally or specially authorised to act for

that purpose by the Council.
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(3) Any document purporting to be a document duly exccuted under
the seal of the Instituie shﬁ,ll be recelved in evidence and shall, unless the
contrary is. proved, be deemed 1o beso executed. '

9. The validity of any proceedings of the Institute or the Councilor of
a commitiee bl" the Cauneil shall not be adversely afTected by any vacancy in
membership, or by any defeet in the appointment of a member of the Institute
or of the Councilor of & person to serve on the Committee or by reason thal a
person not entitledto doso took .p&lrl.in the proceedings. ' .

10.. Any mmnbm; of the Institute or of the Council, and any'pcrson
holdin gofficeona commitige of the Council, who has a personal interestin any
conlract or arrangement eatered into or propesed to be considered by the
Council 0|z_bchalf-ol‘ the Institute, or on behalf of tﬁe Councilor a commitiee
thereaf, S?;i‘c_!.ll forthwith disciose his interest (o the President of the Instilute or 1o
the Council, as the case may be, and shall not voté on any question relating 1o
the contra_c; orarrangement, '

BECOND BCHEDULE
[Sectian 10 ¢3).f
Supplementary Provisions Relating o l-l?e D.iscipl."hary Tribunal dnd
‘ Dvestigating Pancel of the Institule

1. The quonim of the Tribunal shall be four of whom ai least two shall
be 11.1 embers ofthe profession.

' 2(1) The Attorney-Generat of the Pederation may make rales as o
the sefection of members of the tribunal for the purposes of any proceedings

and as to the procedure to be followed and the rules of evidence to be observed

_in procecdings before the Tribunal,

(23 The rules shall in particular pt_‘n_vi_dc:
() for secyring 1hat rmtiéc of the proceedings shall be given at such
time and in such manner as may be specified by the rules, 1o the person who s
the subject of the proceedings;

(b) for determining who in addition to the person aforesaid, shall be
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party tothe proceedings;
(c) for securing that any parly 1o fhe proceedings shall, if so
required, be entitled tobe heard by the Tribunal;

(d) for cnabling any party 1o the proceedings (o be represented by a

_ legal practitioner;

(¢} subject to the provisions of section 11 (7) of this Act, as Eo the
costs of proceedings before the Tribunal: A

() for requiring in a caéga wheve it is alleged that the person who is
subject of the proceedings is guilty of infamous conduct in any professional
respect, that where the '[vibunal adjudges that the allegation has not heen
proved, it shall rccort% a finding that the person is not guilty of such conduct
in respect ofthe matters to which the _allcgmimere_-lﬂt'c's;-

(g} for publication in the Gazette notice of the direction of the
Tribunal which has taken cffect pﬁ)viding that a person's namé shalf be
struck off the register,

3. For the purpeses of any proceedings before the Tribunal, any

member of the Tribunal mey adwminister osths and any party to the

proceedings may issue out of the registey of the Court of Appeal writs of

subpoena ad testificandum and duces teetum; but no person appearing
belore the Tribunal shall be compé]ccl: o

(a) to make any stalement before the Tribunal tending to

incriminate himselfl-er
' (k) 0 produce any document under sueh a writ which he could not
be compelied to produce at the -l'r'ia'l ofanaction. _

4, Tor the pm‘pése of advising the Tribunal on questions of law
arising in the proceedings before ii. there shall in all such proceedings be an
assessor 1o the Tribunal who shail be appointed by the Council on the
nomination of the Attorney-General of the Federation and shall be a legal

practitioner of ot less than ten years' standing,
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Functions of assessors

5.-(i) The Attorney-General of the Federation shall make rules as to

the ﬁmétio.ns of assessors appolnted under this paragraph, and in particular,
such rules shall contain provisions for securing that:

(a) where an assessor advises the Tribunal on any guestion of law as to

evidence, procedure or any other matters specified by the rules, he shall do so in

the presence of every parly or person representing a party to the proceedings
who appears thereat or, if the advice is tendered while the Tribunal is
deliberating in private, that cvery such party or pérsun as aforesaid shall be
informed .Wilat advice the assessor has tendered: | _

(b} every such 'pt_lrly or persan as aforesaid shall be informed i inany
casc the 'I"ri.bunal does not aceept the advice of the assessor on such a question
as aforesald, - |

{2} An assessor may be appointed under this paragraph either
generally or for any particular proceedings or class of proceeding and shall
hold and vacate office in accordance with the terms of the instrument by which
he is appointed.

The Panel

6. The quorumofihe Panel shall be three,

7.-(1} The Pancl may, at any mecting of the Panel attended by all the
members of the Panel, make standing arders with respect to the Panel.

(2) Subject to the prbvisjons of any such standing orders, the Panel
may regulate ils own prc).cedurc.
| ' - Miscellaneous

8.-(1) A person ceasing to be 2 member of the Tribunal or the Panc)
éhall be eligible for re-appointmentas amember ol th él bo'dy. '

A person may, if otherwise eligible, be a member of both the
'I‘ribuna__l and the Panel; but no person who acted as a member of the Pane] with
respect to any case -shall act as a member of the 'J‘ribmm]_,willi respect o that

Case.
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9. The Tribunal or ﬂw Panel may agl 1_10{wiﬂisl:-.111cling any vacancy
in its mcmbershib', and the pi‘occcdii.\gs ol either bady shall not be
invalidated by any irregularity in the :1;:\;3()i1‘1tr11011£ of a member of that body,
or (sub]uito pardom pli 8 (2) ol'this Scheduie) by reas i of the fact that any
person who was not entitled 1o do so look part in the proceedings of that
body.

10. Any documentauthorised or required by virlue olthisActtobe

served on the Tribunal or the Panel shall be served on the Reglstrar

ap_painlcd in.purwfmce 0 l'f;chiUn SofthisAct,
1. Any mpcnscs of the’ ¥ribu mlm the Panel shall be dleyLd
the Institute. '
| ' THRD SCHEDULE ,
' [Section 17 (2).]
TRANSITIONAL PROVIS](J\S AS TO ASSETS AND . IABII Il
1 CH?S[«:’.’ of us uis and tiabilities '

1.-(1) Bvery agrecment io which the fncorpoarated [nstitute was a

~ party immediately before the commencemeit of'this Act., whether in writing
- or not and whether or not of such a nature that the rights, liabilities and

obligations there under could be assigned by the Incorporated Institute,

shall, unless its, tcrmé. of' subject matter nmk{: it i_mpossiblc: that it should have
effect as modshuj in lhc, manner provided bv thuse sul 1)cncbraphs have
effect l’rmn the commencement of this Act 0 {ar as il re l_at;*s 1o asbeLs and
liabilitics. trtinéferred by l:his Acttothe tnstitete, as il - .

{a) tht, Insululg had beena party tothe abm:mmt “ '

. (b) for any reference (]m\\ ever wmdul aid whum L).DIL‘S%CCI or

1mplu,d) o the lm,orpcﬁxat"d Institufe, there were suhsuluwd a8 u,cpcclq

1t t()m]'ﬂbilu,‘lllmll ol lhlb ALI it

anythingyf aiiing'm be donc ozn‘or after

. 1cie1cmc tolhe lmmulc

(). for, A0y, ILTL‘ILHCL huwevu wozdad ;md W nuhcr gxpress or

unphcd loa nmmbu or an ers of the Council of m Incmpmwtcd

o

ps
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Institute or an oflicer of the Incorporated Institute, there were substituted, as

respects anything falling 10 be done on or after the commencement of this Act, a

reference 10 a member or members of the Council under this Act ar the officer

ofthe Incorporated Institute corresponds as nearly as may be to the member or

officerin questionofthe incorparated institute.

(2 (}lh_c:r documents which refer, whether specrially ar generally, (o
the lncorja(m_atc(.l tnstitutg shali be considered in accordance with subparagraph
(1} ofthis paragrapl so far as applicable. '

.(3).Wili'1ﬂul prejudice to the generality of te foregoing provisions ol
this Schedule, where, by the operation of s(sctién 17 of this Acl; any right,
liability or obligation vesis in Vihc Institute, 1hL Institute and all other persons
shall, as Trom Hﬁ: commencenent of this Agt, have the same ri ghl's,_ powers and
remedies (and, in particolar, the some rights as to the taking or resisting of legal
proceedings Q{ fhe making or resisting of applicaliohs to any muhnrily)-ll‘nr
ascérleiin-i_ng, perfeeting éi‘ enforeing that right, l-_iabil'ity or obligation as they,
would have if it had at all tjmes been a right, liability or obligation of the
Institute. |

(4) Any legal |.)i’(JCCUcf_ing or application o any authority pending on
Lhe commencerent of this Act by or against the Incorporated Institute and
relating to assets or Jiabilities ranserrod by this Act 1o the Instjjuw |1§n)' be
continued on orafter that day by or against the Institute. ' |

2. At the commencement of this Act, any person holding any paid

-appoinlﬁwnt in -the Incorporated Instihste- \shali hold a corresponding

appoiniment in the Institute o the same terms al;d conditions s to tenure and
otherwise but shall.hot be entitied 10 l'ﬁﬁ-(;?i\;'cl:I"C:]]L]het"dlil)l) both from the
incorporated lustituie and from the Institute in respectel the same period o r
service. .. -

]':‘,.XPLANA'{‘QRY l\/lliM(JRAN]f)UM .
This Bill sccks to establish the Chartered Institute -of Islamic Finance

Professionals to regutate the activities of Members of the profession. -



