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INSTITUTE OF CERTIFIED INVESTMENT AND FINANCIAL ANALYSTS

MINUTES OF THE 9TH ANNUAL GENERAL MEETING (HYBRID) HELD ON FRIDAY, 28 JUNE
2024 AT KASNEB TOWERS, NAIROBI AT 11.00 AM
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MIN. AGM/01/2024: Preliminary

With a quorum present, the Vice Chairperson, FA Catherine Karita—standing in for the
Chairperson who was out of the country—called the meeting to order at 11:05 a.m. and
warmly welcomed all members to the 9th Annual General Meeting (AGM) of 2024. It was
noted that while the Chairperson had joined virtually, she was unable to preside over the
meeting due to medical reasons. The meeting officially commenced following an opening

prayer led by FA Collins Alfayo.

MIN. AGM/02/2024: 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 Mwai Kihu proposed and FA Moses

Juma 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 23 June 2023.

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 2023 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 Catherine Karita, who is retiring, is eligible for re-election having served one-
term;

ii. FA Patricia Kiwanuka 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 2024 shall be
audited by the Auditor General.
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10. To consider any other business of an Annual General Meeting for which due notice has

been given.

MIN. AGM/03/2024: Confirmation of minutes of the previous Annual General
Meeting

The minutes of the previous 7t Annual General Meeting held on 23 June 2023 were

confirmed after FA Joseph Ndung’u proposed and seconded by FA Rosemary Njogu.

MIN.AGM/04/2024: Adoption of Council Report

A. Chairperson’s Report

The Chairperson represented by the Vice Chairperson, FA Catherine Karita, presented the
report of the Chairperson for the year 2023 highlighting the Institute’s major achievements

and challenges.

The report highlighted the Council’s strategic focus on the three pillars of the 2021-2025
Strategic Plan: Member Development Services, Building Institutional Capacity, and
Building Market Standards and Practices. The strategic objectives were aligned with the
IFA Act functions and ICIFA's core values of integrity, competence, innovation, fairness,

and accountability.

The Members took note of the membership growth, reporting 1,307 members by year-end,
comprising 1,016 Full Members and 291 Associate Members, including 289 Practicing
License holders. The Members commended the Registration Committee, Membership
Services Committee, and the Secretariat for successful member recruitment and licensing

efforts.

The Council also reported an increase in registered firms from 108 to 112 across various
categories including securities exchange, fund management, investment banking,

stockbroking, investment and transaction advisory, and financial advisory firms.

Members acknowledged ICIFA’s ongoing efforts in promoting professionalism and
excellence, highlighted by the 6th Annual Conference and the Institute’s recognition as

Second Runners-Up at the 2023 Financial Reporting (FIRE) Awards.
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The Members also noted the ongoing and planned collaborations with several key
stakeholders such as The National Treasury, CMA, NSE, CISI, APSEA, PSASB, ACIIA,
ASEA, FMA, and forthcoming engagements with EAC, MITI, RBA, IRA, KASIB, and Konza

Technopolis.

The Chairperson reaffirmed the Council’s commitment to further strengthening member
services, institutional capacity, and professional standards. Members noted the Council’s
appreciation for the dedication and contributions from members, Council Committees, the

Secretariat, and stakeholders.

B. Chief Executive Officer’s report

The Chief Executive Officer, FA Diana Muriuki-Maina, presented the CEQO’s report for the
year 2023 with the following key highlights:

The Members noted the CEO’s report on ICIFA’s financial and operational performance for
the year ended 31 December 2023. The Institute recorded a 43% growth in income, with
revenue totaling Kshs. 49.31 million compared to Kshs. 34.49 million in 2022, resulting in
a surplus of Kshs. 8.58 million compared to the previous year’s deficit of Kshs. 4.43 million.
Members attributed the improved financial performance to increased practitioner
registrations, enhanced member services, and successful joint CPD programs with
partners. The CEO urged members to settle outstanding subscriptions and comply with

CPD requirements for continued financial sustainability.

The Members took note of significant operational milestones, including the automation of
processes such as electronic elections, digitized accounting, an upgraded member portal

integrated with e-Citizen, and automation of the CPD logbook.

The Members acknowledged the publication of two issues of the 'Investment Review' journal
and commended the Regulations, Standards and Research Committee for their oversight

role.

The Members further noted progress on the Investment Performance and ESG Reporting
Standards project, with a 10-member taskforce established, including ICIFA members and
representatives from CBK, CMA, RBA, IRA, SASRA, and NSE. The Standards are scheduled
for launch in 2024.
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The Members also acknowledged the establishment and launch of ICIFA College on 23 June
2023 following its registration by TVETA. The College commenced training for CIFA and
other investment and finance programs and offers members opportunities to participate as

trainers.

The Members noted the planned launch of the Apprenticeship Program in 2024 aimed at
providing mentorship and internship opportunities for CIFA graduates, and practicing
members and registered firms were encouraged to provide placements.

In conclusion, the Members noted the CEO’s appreciation for the support received from the

Council, Committees, Secretariat, and all stakeholders.

The Council’s report was adopted by the members after FA Ken Kibos proposed and FA
Charity Muya seconded.

MIN .AGM/05/2024: Adoption of the Annual Report and Financial Statements 2023

The Institute’s auditors, the Auditor General represented by CPA Njoroge Waithima,
presented the audited financial statements for the year ended 31 December 2023 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 2023, and of its
financial 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. 49.3 million in 2023 compared to Kshs.
34.5 million in 2022;

e The total operating expenses increased to approximately Kshs. 38.7 million in 2023
compared to Kshs. 25.0 million in 2022;

¢ There was an increase in net surplus in the year 2023 at 8.5 million compared to a

net deficit of Kshs. 4.4 million in 2022.

It was noted that the net surplus was due to increased practitioner registrations, enhanced
member services, and successful joint CPD programs with partners.. There was further

enhancement of provisioning for impairment in compliance with IFRS 9 requirements.
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The Audited Financial Statements as at 31 December 2023 and the Auditor’s report thereon
was adopted by the members after FA Luke Kinoti proposed and FA Ndirangu Ngunjiri

seconded.

MIN .AGM/07/2024: 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 Catherine Karita, who is retiring, is eligible for re-election having served one-
term;
ii. FA Patricia Kiwanuka who is retiring, is eligible for re-election having served one-
term.
He confirmed that five Council nominations were received and cleared for the Council

elections as follows:

e FA/00058 FA William Irari

e FA/00132 FA Geoffrey Odundo

e FA/00225 FA Fred Mburu

e FA/00401 FA Catherine Karita

e FA/00557 FA Patricia Kiwanuka

o
The Returning Officer reported that the year 2024 Council elections were held promptly on
Monday, 24 June 2024 at 11.00 am to Thursday, 27 June 2024 at 11.00 am via the
simplyvoting platform.

The results were presented by the Returning Officer as follows:

There were 676 electors who were Full Members/Fellows of the Institute in good standing.

Start: 2024-06-24 11:00:00 Africa/Nairobi
End: 2024-06-27 11:00:00 Africa/Nairobi
Turnout: 329 (48.6%) of 676 electors voted in the ballot.

ICIFA /=

11

——
| —



ICIFA AGM MINUTES | 2024

ICIFA YEAR 2024 COUNCIL NOMINEES

Option Votes

FA Geoffrey Odundo 192 (29.2%)
FA Catherine Karita 175 (26.6%)
FA Patricia Kiwanuka 132 (20.1%)
FA Fred Mburu 107 (16.3%)
FA William Irari 52 (7.9%)
VOTER SUMMARY Total 329

The Returning Officer therefore confirmed that the two Council members duly elected to fill
the two vacancies were FA Geoffrey Odundo and FA Catherine Karita 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 Catherine and FA GEoffrey 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/08/2024: To note the Auditor for the year 2024 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 2024

shall be audited by the Auditor General.

MIN. AGM/09/2024: Any Other Business

Under Any Other Business, the Members noted a proposal submitted by FA Renaldo
D’Souza (Membership Number FA/00935) for discussion at the 9th Annual General
Meeting.
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FA D’Souza requested the Council to consider amending the Institute’s by-laws to abolish
the use of proxies for voting on AGM resolutions, aligning the voting process with that used

for Council elections where proxies are not allowed.

It was resolved that the Council reviews the matter and communicate its decision to FA

Renaldo on possible amendments to the by-laws regarding proxy voting at AGMs.

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

Meeting for contributing towards the success of the 9t Annual General Meeting.

There being no other business, the meeting ended at 12.20 pm after a word of prayer by

FA Njoroge Kamunyu.
Confirmed as the true record of the proceedings.
SECRETARY ...cccuitiuienruiernienraceecactecacescacsecacencacsnsaes DATE ....cccevvueueenee

CHAIRMAN ..ccititiiieinttieiatecetecissacacacessssssacesesessasasans DATE ....ccccevuvunnneee
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