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INSTITUTE OF CERTIFIED INVESTMENT AND FINANCIAL ANALYSTS

MINUTES OF THE 8TH ANNUAL GENERAL MEETING (HYBRID) HELD ON FRIDAY, 23 JUNE

2023 AT MERCURE HOTEL, NAIROBI AT 11.00 AM
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MIN. AGM/01/2023: Preliminary

There being a quorum, the Chairman called the meeting to order at 11.10 am and welcomed
all members to the 8™ Annual General Meeting (AGM) of 2023. The meeting commenced

after a prayer by FFA Prof. Nicholas Letting’.

MIN .AGM/02/2023: Notice Convening the Meeting

The Secretary confirmed the presence of the required quorum and read the Notice

convening the Annual General Meeting.

The following notice and agenda was adopted after FA Eric Musau proposed and FFA Dr.

Jonah Aiyabei seconded.

To confirm the presence of a quorum and apologies.

Adoption of the agenda.

To read the notice convening the meeting.

To confirm minutes of the Annual General Meeting held on 24 June 2022.

To receive, consider and adopt the Council’s report.

AL T o

To receive, consider and adopt the Financial Statements for the year ended 31

December 2022 and the Auditor’s report thereon.

7. To confirm the election of the Chairperson of the Institute pursuant to Section 7 of the
Investment and Financial Analysts Act (No. 13 of 2015) and the First Schedule of the
Act.

8. To confirm the election of two Council members elected electronically to fill vacancies

in the Council of the following pursuant to Section 11(f) of the Investment and Financial

Analysts Act (No. 13 of 2015) and the Second Schedule of the Act:

i. FA Margaret Kibera, who is retiring, is eligible for re-election having served one-
term;

ii. FA Anthony Mwithiga who is retiring, is eligible for re-election having served one-
term.

9. To note that the Financial Statements for the year ending 31 December 2023 shall be
audited by the Auditor General.
10. To consider any other business of an Annual General Meeting for which due notice has

been given.
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MIN .AGM/03/2023: Confirmation of minutes of the previous Annual General
Meeting

The minutes of the previous 7t Annual General Meeting held on 24 June 2022 were

confirmed after FFA Dr. George Wakah proposed and seconded by FA David Njenga.

MIN .AGM/04/2023: Adoption of Council Report

A. Chairperson’s Report

The Chairman, FA Einstein Kihanda, presented the report of the Chairperson for the year
2022 highlighting the Institute’s major achievements and challenges.
It was noted as follows:

1. Strategic Plan

It was noted that the 2nd Strategic Plan (2021-2025) was launched on 25 June 2021. The
Strategic Plan was aligned to the national development agenda, sustainable development

goals (2015-2030) and Kenya Vision 2030 which focused on three pillars:
i) Member development services;
ii) Building institutional capacity; and
iii) Building market standards and practices.

It was noted that the strategic plan was aligned with the Institute’s mission i.e. to promote

excellence and professionalism amongst the members and the financial markets.
2. Membership Growth

The membership continued to grow steadily to a total of 1,053 members comprising 765
registered and paid up Full members, 278 of whom have been granted practising
certificates) and 288 Associate members. He added that a total of 66 new Full and Associate
members joined the Institute during the year 2022 which was a slight decrease compared
with 83 in the year 2021. He also noted that 108 firms were registered as at the date of

the Annual General meeting in the practice of investment and financial analysis. In this
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regard, the Chairman thanked the Registration Committee for continuing to do an excellent
job of vetting and registering the additional members and also thanked the Membership

Services Committee and Secretariat for their relentless recruitment efforts.
Partnership and Collaboration with other Organizations

It was noted that the Institute continued to maintain strong working relationships with
partner organizations during the year 2022 such as The National Treasury and Economic
Planning, Kasneb, Capital Markets Authority (CMA), Nairobi Securities Exchange (NSE),
Chartered Institute for Securities & Investment (CISI), Association of Professional Societies
in East Africa (APSEA), Public Sector Accounting Standards Board (PSASB), Association of
Certified International Investment Analysts (ACIIA), African Securities Exchanges
Association (ASEA) and Fund Managers Association (FMA). Further collaborations with
other organizations such as the East African Community (EAC), Ministry of Investments,
Trade and Industry (MITI), Retirement Benefits Authority (RBA), Insurance Regulatory
Authority (IRA), Kenya Association of Stockbrokers and Investment Banks (KASIB), and the
Konza Technopolis Development among others would be pursued during the year 2023 to

explore specific areas of focus for mutual co-operation.

It was also noted that ICIFA would continue to focus on member development services,
building institutional capacity and building market standards and practices in order to
promote and monitor compliance with standards of professional competence and ethical
practice and enhancing professionalism in the investment and financial sector. The
ongoing investment in Investment Performance and ESG Reporting Standards, quality
assurance programmes, ICT infrastructure and services would add impetus to

enhancement of the desired level of member satisfaction.

He concluded by expressing his appreciation to members of the Council, Committees,
Secretariat and Members of the Institute for the support rendered to the growth and
development of the Institute since the beginning of his tenure in the year 2021 which was
coming to an end at the 8t Annual General meeting. He wished the incoming Chair great

success during her tenure and assured her of his support.

B. Chief Executive Officer’s report

The Chief Executive Officer, FA Diana Muriuki-Maina, presented the CEQO’s report for the
year 2022 with the following key highlights:

1. Financial Performance
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It was noted that at an income of Kshs 34.4 million in 2022, the Institute recorded a 5%
increase, up from Kshs. 32.8 million in 2021. The low income growth resulted to a deficit
of Kshs 4.2 million compared to the previous year’s surplus of Kshs 7.8 million in 2021,
primarily due to lower than anticipated internally generated revenue, increase in budgeted
expenses such as personnel emoluments given the recruitment of senior management staff
to boost the Finance function and Council allowances which were aligned with the Salaries
and Remuneration Commission guidelines during the year. There was further
enhancement of provisioning for impairment in compliance with IFRS 9 requirements. The
CEO urged members to settle their outstanding annual subscriptions and ensure CPD

compliance in order to ensure the self-sustainability of the Institute.
2. Continuous Professional Development Programmes

It was noted that due to the year 2022 General elections, there was a disruption of the CPD
uptake programmes in 2022. The support and agility of the Secretariat and Membership
Services Committee was appreciated in mobilizing sponsorships for the Conferences which
resulted in the growth of Member Service activity revenue. It was also noted that since the
switch to online CPD programmes, the Institute realized remarkable growth in online CPD
attendance. On behalf of the Council and Secretariat, the CEO appreciated the members
for adapting to the changing times and embracing technology in order enhance their
professional skills. The number of CPD events held during the year were 63 compared to
36 programmes held in 2021 which was an increase due to CPD webinar uploads on the

training portal during the year.
3. Other activities

It was noted that a few activities have been automated such as electronic elections,
digitization of the accounting processes, online member portals and online booking events.
Automation of other outstanding activities including the new member registration portal,
CPD log and the integration of the accounting and membership systems to make processes

more effective and efficient would be fast tracked in the year 2023.

It was noted that four issues of the “Investment Review” journal which is the Institute’s
journal that features articles by members of the Institute to promote professional
development and research in the area of investment and finance, were circulated to

members in the course of the year.

It was reported that the Institute was in the process of developing Investment Performance

and ESG Reporting Standards aimed at standardization of investment performance reports
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and ESG disclosures in Kenya to harmonize investment performance reporting and provide
guidelines for ESG disclosures in investment reporting across Kenya and the region. It was
noted that the Council of ICIFA established a ten (10) member taskforce consisting of ICIFA
Members with technical experience in the financial services industry and representatives
of the financial services regulators i.e. Central Bank of Kenya, Capital Markets Authority,
Retirement Benefits Authority, Insurance Regulatory Authority, Sacco Societies Regulatory
Authority and the Nairobi Securities Exchange to drive the Investment Performance and
ESG Reporting Standards implementation exercise which was expected to be launched in

the year 2023.
4. ICIFA College

The CEO was pleases that the “ICIFA College” was now registered by TVETA and was
launched before the Annual General Meeting on 23t June 2023. This was expected to pave
way for tuition of Kasneb professional qualifications with the main focus on CIFA trainings
as well as various fields in the investment and finance with other related course offerings.
The College would also provide an opportunity to members to play a role in the growth of

the College through its training capacity programmes.
5. Mentorship and Internship Arrangements

The CEO concluded by reporting that an Apprenticeship program was expected to be
launched in the year 2023 aimed at creating a mentorship and internship platform for CIFA
graduates. We continue to appeal to the Practising members and registered firms of the
Institute, to extend internship opportunities to CIFA graduates for mentorship, training
and growth prospects within the industry. This would greatly enhance acceptance of the
CIFA qualification and attainment of the required minimum period of experience of 3 years

and 4 years before being eligible for Full membership and Practising status respectively.

The Council’s report was adopted by the members after FFA Pius Nduatih proposed and
FA Ken Kiboss seconded.

MIN .AGM/05/2023: Adoption of the Annual Report and Financial Statements 2022

The Institute’s auditors, the Auditor General represented by CPA Peter Njoroge, presented
the audited financial statements for the year ended 31 December 2022 and the Auditor’s
report. In the Auditors’ opinion, the Financial Statements presented fairly, in all material

respects, the financial position of the Institute as at 31 December 2022, and of its financial
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performance and its cash flows for the year then ended, in accordance with International
Financial Reporting Standards and compliance with the Investment and Financial Analysts

Act, 2015 and the Public Finance Management Act, 2012.

The financial performance was highlighted as follows:

¢ The revenue increased to approximately Kshs. 34.4 million in 2022 compared to Kshs.
32.8 million in 2021;

* The total operating expenses increased to approximately Kshs. 38.7 million in 2022
compared to Kshs. 25.0 million in 2021;

e There was a net deficit in the year 2023 at 4.2 million compared to a net surplus of

Kshs. 7.8 million in 2021.

It was noted that the net deficit was due to lower growth in internally generated revenue,
increase in budgeted expenses such as personnel emoluments given the recruitment of
senior management staff to boost the Finance function and Council allowances which were
aligned with the Salaries and Remuneration Commission guidelines during the year. There
was further enhancement of provisioning for impairment in compliance with IFRS 9

requirements.
The Audited Financial Statements as at 31 December 2022 and the Auditor’s report thereon
was adopted by the members after FA Joan Kibata proposed and FA Simon Nyakundi

seconded.

MIN .AGM/06/2023: Confirmation of Election of the Chairperson of the Institute

The Chairman invited the Returning Officer who was FFA Dr. George Wakah as appointed
by the Council to confirm the election of the Chairperson and Council Members of the

Institute.
The Returning officer began by noting that the following vacancies were to be filled:

i) The Chairperson of the Institute pursuant to Section 7 of the Investment and

Financial Analysts Act (No. 13 of 2015) and the First Schedule of the Act.
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The Returning Officer confirmed that one Chairman nomination was received of FFA Leah
Nyambura-Kagumba within stipulated timelines therefore declaring there was no contest

and that they were duly elected as Chairperson

There being no objection to the declaration, the report of the incoming Chairperson was

adopted by members.

MIN .AGM/07/2023: Confirmation of Election of Council Members of the Institute

The Returning officer began by noting that the following vacancies were to be filled:

Two Council members pursuant to Section 11(f) of the Investment and Financial Analysts
Act (No. 13 of 2015) and the Second Schedule of the Act:

i FA Margaret Kibera, who is retiring, is eligible for re-election having served one-
term;

ii. FA Anthony Mwithiga who is retiring, is eligible for re-election having served one-
term.

He confirmed that four Council nominations were received and cleared for the Council

elections as follows:

FA Margaret Kibera - FA/00042
FA Anthony Mwithiga - FA/00342
FA Elizabeth Irungu - FA/00184
FA Anthony Murimi -FA/00730

el Rl

The Returning Officer reported that the year 2023 Council elections were held promptly on
Monday, 12 June 2023 at 11.00 am to Thursday, 15 June 2023 at 11.00 am via the
simplyvoting platform.

The results were presented by the Returning Officer as follows:

There were 570 electors who were Full Members/Fellows of the Institute in good standing

as at 31 May 2023.

Start: 2023-06-12 11:00:00 Africa/Nairobi
End: 2023-06-15 11:00:00 Africa/Nairobi
Turnout: 270 (48.2%) of 560 electors voted in the ballot.
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ICIFA YEAR 2023 COUNCIL NOMINEES

Option Votes

FA Anthony Mwithiga 163 (30.2%)
FA Elizabeth Irungu 155 (28.7%)
FA Margaret Kibera 131 (24.3%)
FA Anthony Murimi 91 (16.9%)
VOTER SUMMARY Total 270

The Returning Officer therefore confirmed that the two Council members duly elected to fill
the two vacancies were FA Anthony Mwithiga and FA Elizabeth Irungu given that they were

the top two.

The Chairman thanked the Returning Officer for the good work and invited the elected
Council members to give their acceptance speech. FA Anthony and FA Elizabeth expressed
their appreciation to the members and indicated their commitment to serve with diligence

as Council members of the Institute during their tenure.

There being no objection, the report of the Returning Officer was adopted by members of

the Institute.

MIN. AGM/08/2023: To note the Auditor for the year 2023 Audit

The Chairman informed the members that since the Institute receives grants from the
National Treasury and Planning and in accordance with section 34 of the Investment and
Financial Analysts Act, the Financial Statements for the year ending 31 December 2023

shall be audited by the Auditor General.

MIN. AGM/09/2023: Any Other Business

The Chairman thanked the members and all the participants at the hybrid Annual General

Meeting for contributing towards the success of the 8t Annual General Meeting.

It was noted that there was no other business of an Annual General Meeting for which due

notification had been received by the Secretary.
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There being no other business, the meeting ended at 12.08 pm after a word of prayer by
FA Catherine Karita.

Confirmed as the true record of the proceedings.

SECRETARY ..ccucuieieiiniinrecuceneneneresecesacesesesssosesesans DATE

CHAIRMAN ..coiiiiititinttietttecutetiesetacecesessesasecesessacacans DATE
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