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THE INSTITUTE OF CHARTERED ACCOUNTANTS OF NIGERIA

THMINUTES OF THE 50  ANNUAL GENERAL MEETING OF 
THE INSTITUTE OF CHARTERED ACCOUNTANTS OF NIGERIA
HELD AT THE SHELL HALL, MUSON CENTRE, ONIKAN, LAGOS

ON WEDNESDAY, MAY 27, 2015

Present: Mr. Chidi O. Ajaegbu, FCA  -   (Chairman)
7 Past Presidents
513 Other members
Rotimi Omotoso, FCA           -   Registrar/Chief Executive 

In attendance: Ajigbotosho, Dayo (Mr.)
Bamisaye, Olajumoke (Mrs.) -   Minutes Secretaries
Isok, Kikelomo (Mrs.)
Olugbile, Adebimpe (Ms.)

1. OPENING

The meeting was declared open at 10.10 a.m. by the President, Mr. Chidi O. Ajaegbu, 
(MB.5160).  This was followed by the opening prayer by Deacon Titus A. Soetan (MB.1966) 
and the National Anthem. 

A minute's silence was observed in honour of members of the Institute who passed away 
during the year (listed on page 21 of the 2014 Annual Report & Financial Statements). 
Thereafter, the President requested the Registrar/Chief Executive, Mr. Rotimi A. Omotoso 
(MB. 3474), to introduce the Past Presidents present at the meeting.

2. NOTICE OF MEETING

At the President's request, the Registrar/Chief Executive, Mr. Rotimi A. Omotoso (MB.3474), 
thread out the Notice convening the 50  Annual General Meeting. 

TH3. ADOPTION OF MINUTES OF THE 49  ANNUAL GENERAL MEETING HELD ON 
FRIDAY MAY  30, 2014

thThe minutes of the 49  Annual General Meeting of the Institute of Chartered Accountants of 
Nigeria held on Friday, May 30, 2014 which had earlier been circulated, were taken as read. 
The minutes were adopted following a motion by Mr. Gafar Erinfolami (MB.13747) and 
seconded by Mr. Maduka Nwabueze (MB.6345) subject to the following amendments:

President 
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- Page 6, under details of votes cast for each candidate in Group A, Members-in-Practice, 
change ‘14 vacancies’ ‘ to 4 vacancies’

- Page 6, under the list of candidates for Group A, change 'Olayinka Taudeen 
Adebayo' to 'Olayinka Tajudeen Adebayo'.

The motion was thereafter unanimously carried.

4. ANNUAL REPORT AND FINANCIAL STATEMENTS

The President called on the Engagement Partners of PricewaterhouseCoopers and UHY Maaji 
& Co, the External Auditors of the Institute, Mr Edafe Erhie, FCA (MB 15755) and Mr. Gabriel 
Idahosa, FCA (MB.001600) to present the Annual Report and Financial Statements while 
taking the President's Statement as read. The Auditors presented the Auditors' report as 
stated in the Annual Report.

The President thereafter invited the Vice President, Otunba Femi Deru (MB. 709), to move 
the motion that the President's Statement, Annual Report and Financial Statements for the 
presidential year 2013/14 be received, and this was done accordingly.

The motion was seconded by Mr. Abiodun Emmanuel (MB.23456) 

Comments on the Financial Statements:

=Sunday Oyebola (MB.14706): He referred to Statement of Cash Flows on Page 45 and sought 
clarification on the reduction in the Cash and cash equivalents at the end of year in 2014 in 
comparison to the previous year from N1.8billion to N872million. He also requested  
explanation on issue of pending litigation which he said he read in The Punch Newspapers. 
The President however noted that he could not comment on an on-going litigation. 

Furthermore, he spoke on the issue of welfare of members which he said was raised last year 
and sought to know what the Council was doing in this regard as there was no information on 
it in the AGM Report. Rather, according to him, 15,000 members were delisted due to non 
payment of subscription and he was of the opinion that if members were not benefitting from 
the Institute there would be no reason for them to pay subscription. He therefore suggested 
that something should be done to improve the welfare of members.

=Erinfolami Gafar (MB.13747): He insisted on information on the litigation, no matter how 
brief. He also wanted to know the next President of the Institute since, according to him, 
there was a rumour making the rounds that the usual succession plan would not be followed.

=Francis Chavwuko Okoro (MB.24485): He observed that there was so much disconnect in 
terms of information dissemination to members to the extent that rumour peddling had 
become the order of the day.  He also noted that the Institute's website was not educative 
and there was also delay in response to members' enquires and correspondence. 

He requested clarification on sharp increase in Council and committee meeting expenses as 
well as on local and overseas tours as recorded on page 63 of the report, under general and 
administrative expenses. 
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=Kanu Chimezie Joel (MB.13309): He referred members to gain on fair valuation of investment 
property under the statement of comprehensive income on page 44 and sought clarification 
on the reduction to N88million in 2014 from N169 million in 2013. 

=Ajayi Abayomi Ojo (MB.17431): He sought clarification on staff loans under Loans and 
Receivables on page 67 which he said was on the rise. He wanted to know if there was any 
guarantee for such loans advanced to staff. 

=Margaret Unubun (MB.2156): She commended the Council on the visibility of ICAN which she 
said had improved tremendously in the course of the year and needed to be recognised. In 
this regard, she lauded the Institute for bringing two Presidents of international bodies the 
institute is affiliated to including International Federation of Accountants (IFAC) to participate 
in the activities of the Institute within the year under review while also congratulating Council 
on the successful liquidation of the staff gratuity. 

=Olusesi Adebayo Ogundeyi (MB.7564): He expressed concern about the Financial Reporting 
Council's documentation in the sense that whenever members visited banks for transactions, 
they were always requested to produce FRCN documentation. He therefore wanted to know 
the Institute's position on this.

=Olusegun Abiodun Emmanuel (MB.23456): He suggested that the Institute should always 
include information on unemployed members in the AGM Report to enable members know if 
the Institute was progressing or not. 

=Lukmon Semiu Adewale (MB.22163): He suggested that the Institute should register with 
Quick teller to enable members pay their subscription from any location.

=Ikwegbue Fredrick Ofodile (MB.13802): He stated that based on the Institute's advice on self 
employment by members, he applied for practice licence and was requested to undergo a 
three year training programme which he did. However, according to him, he had not been 
granted the licence without which he could not set up a practice firm. He therefore sought to 
know the reason for the delay.

=Abdul Aderogba (MB.9499): He drew members' attention to Debt Recovery expense under 
Notes to the Financial Statements on page 63 and page 58 note 4  and sought for clarification 
on the decline recorded on fees and subscriptions.

Response by the President:

=Drop in Cash Flow and Other Investments: The President attributed the reason for the 
drop in cash flow to the payment of staff gratuity. He explained that the Council was of the 
view that the Institute might not be able to continue in future to pay gratuity and both parties 
(i.e., ICAN and Staff) agreed to the termination of the scheme. This agreement, according to 
him, would ensure the protection of the Institute as a going concern. He gave another reason 
as the significant drop in students' enrolment/registration which led to a loss of revenue in 
terms of registration fee. However, he stated that the revenue had started to pick up during 
the last diet examination.

 4

=Welfare of members: He explained that the Benevolent Fund and Life Insurance Policy for 
over 40,000 members on group life assurance scheme were part of the package the Institute 
had put in place to improve its members' welfare. In addition, he said workshops and 
seminars were also being organised free for members. He promised that the Institute would 
continue to improve on its current welfare package.

 He said that the reason for delisting members was non-payment of subscription which was 
the obligation of every member to his/her association or professional body. He drew 
members' attention to the fact that the Institute was not receiving any subventions from the 
Federal Government. If members wanted to continue to benefit from, and remain on the 
Institute's membership register, he appealed that, they should be willing to pay their 
subscriptions.

=Rumour on succession: The President said that the Institute's succession plan was intact, 
but reiterated that the issue of litigation could not be taken.

=Delisting of members: He reminded members that the information on delisting was 
advertised in several newspapers and sent to members by email. According to him, there was 
adequate notice to members for over two years before the Institute went ahead with 
implementation.

=Information dissemination: He informed members that the Institute was working on it 
and would continue to improve.

=Gain on fair valuation of investment property: He explained that the amount recorded 
had to do with the value of the Assets that were recognised and it was not about a decline or 
drop. 

=Security on Staff Loan: He assured members that the Institute's money is safe because 
there was an arrangement with the ICAN Cooperative Thrift & Credit Society to secure the 
staff loan. 

=Commendation: The President thanked Mrs. Margaret Unubun for the word of 
encouragement and assured members that the Institute would not relent in ensuring 
continuity of the observed improvements.

=FRCN Documentation Issue: He said that the Institute had engaged FRCN on the 
matter and hopefully over time, the matter would be resolved or challenged in court.

=Committee Meeting, Overseas and Local tours Expenses: The reason for the increase 
in Committee meeting expenses, according to the President, was that more meetings were 
held in the course of the year which had its impact on the cost. He said that there was actually 
a reduction in overseas tours while the local tour increased as a result of the mandate to 
members which had to be fulfilled.

=Unemployment: He emphasised the need for members to think outside the box and start 
thinking entrepreneurship. He said it was high time members stepped out and took one form 
of risk or the other towards being independent.
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The results of the election were presented as follows:

Number of eligible voters - 2,155
1. Total votes cast - 1,130
2. Total votes not cast - 1,025
3. Nullified votes - Nil

According to him, no votes were nullified due to the fact that the system did not allow multiple or 
inaccurate votes.  He added that an eligible voter must vote for two (2) members in the Members-
in-Practice category and two (2) members in the Members-not-in-practice category for the vote to 
count.

Eight (8) members contested the election: Three (3) in the MEMBERS-IN-PRACTICE category and 
five (5) members in the MEMEBERS-NOT-IN- PRACTICE category.

Group A – Members-in-Practice (2 VACANCIES). Details of votes cast for each were as 
follows:

Thus, the two (2) members-in-Practice who scored the highest number of votes cast in Group A were 
duly elected as follows:-

1) Alaribe Davidson Chizuoke Stephen (Chief)
2) Tijjani Musa Isa (Mallam)

Group B – Members-Not-in-Practice (2 VACANCIES). Details of votes cast for each
 candidate were as follows:

 AJIBOLA ELIZABETH OBADARE  (MRS) 017100 380 3

 AWOBOTU ADEDEJI ABIODUN (MR) 016812 643 2

 CHIDUME-OKORO ADAKU CHILAKA (HRM) 006017 681 1

RD 

RD 

ST
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=Quick teller and Subscription payment: He said that the facility of Quick Teller was 
available and members should avail themselves of the facility. 

=Debt Recovery: He informed members that the Institute took some steps to recover the 
debt owed the Institute and this resulted in some funds utilisation. The exercise was still 
ongoing and the efforts would be felt in next year's financial statements.

=Approval for Practice License: The President apologised for the delay and requested the 
affected member to check with the Secretariat because Council had just approved the release 
of practice licences to members whose applications met the laid down criteria.

4.1. Adoption of the Financial Statements and Accounts

The motion for the adoption of the Financial Statements and Accounts as presented was 
moved by the Vice President, Otunba Femi Deru (MB.709).The motion was thereafter 
unanimously carried. 

4.2. Vote of thanks to Auditors

The President thereafter called on the Vice President, Otunba Femi Deru (MB.709) to move a 
vote of thanks on behalf of Council and members of the Institute to the Auditors for a job well 
done; and this he did. 

5. ELECTION TO COUNCIL

The President informed members that in accordance with the Institute's election rules and 
procedures, Two (2) Members-in-Practice and Two (2) Members-Not-in-Practice 
would retire by rotation at the conclusion of the AGM.  

The President thereafter invited the Registrar/Chief Executive to call on the Chairman of the 
Scrutineers Committee, Professor Francis Ojaide, OON, FCA (MB.2646) to present the 
Scrutineers' report in accordance with the election's rules and procedures. 

Members of the Scrutineers Committee were:

1. Prof. Francis Ojaide, OON, FCA (PP) (MB.2646)  - Chairman
2. Dr. Ahmed Modu Kumshe, FCA (MB.14814) - Member
3. Mr. Ibrahim H. Alhassan, FCA (MB.20199) - Member
4. Mr. Chimezie J. Kanu, FCA (MB.13309) - Member
5. Mr. Segun Adelanwa, FCA (MB.3259) - Member
6. Dr. (Mrs) Khadijat A. Yahaya, ACA (MB34318) - Member

Prof. Francis Ojaide, OON, FCA (PP) (MB.2646) informed members that the Scrutineers 
Committee met on Tuesday, 26th May, 2015 at 8.00 pm to generate the result of the 2015 
ICAN Council Election from the e-voting portal with the e-voting service providers and the 
post election support service providers (KPMG and Deloitte).
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the Electoral Matters committee for a job well done.
8. ADJOURNMENT

The meeting was adjourned at 11.35 am after a motion for adjournment moved by Mrs. Tyna 
Babatope (MB.23069) and seconded by Abiola Olawale Olasile (MB.17380). The motion was 
unanimously carried.

The President thanked members for their patience and contributions. He wished the 
Institute success in the years ahead. He thereafter declared the meeting closed at 11.37 
a.m. 

This was followed by the ICAN Anthem and the National Anthem.

MR. CHIDI O. AJAEGBU, FCS, MBF, FCA
PRESIDENT (2014/2015)
CHAIRMAN
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Similarly, the two (2) members-not-in-practice who scored the highest number of votes cast 
in Group B and duly elected are as follows:-

1) Chidume-Okoro Adaku Chilaka (HRM)
2) Awobotu Adedeji Abiodun (Mr)
 

In conclusion, Professor Francis Ojaide, OON, FCA (PP) (MB.2646) on behalf of members of 
the Scrutineers Committee, expressed appreciation to the Electoral Matters Committee for 
the pre-election processes; to the Registrar/Chief Executive and the staff of the Institute for 
the secretarial support; and to the e-voting service providers, the pre-election service 
providers and the post election support service providers for their services.

He also thanked the President and Council for the opportunity given them to serve as 
members of the Scrutineers Committee. He informed members that Mr. Segun M. Adelanwa 
(MB.003249) did not attend any of the meetings because he was out of Lagos.

6. APPOINTMENT OF THE AUDITORS 

At the President's invitation, Chief Oye Akinsulire (MB.5504) moved the motion for the 
reappointment of the Joint Auditors, Messrs PricewaterhouseCoopers and UHY Maaji & Co. 
as auditors until the next Annual General Meeting and that the firm's remuneration should be 
fixed by Council. This was seconded by Mrs. Margaret Unubun (MB.2156). The motion was 
thereafter unanimously carried. 

7. ANY OTHER BUSINESS

7.1. Vote of thanks to the Council and Committee Members 

The President invited the Vice President, Otunba Femi Deru (MB.709) to move the vote of 
thanks on behalf of Council to the outgoing President, Council and Committee members 
present; and he did.

 
7.2. Vote of thanks to the Outgoing President

The Vice President, Otunba Femi Deru (MB.709) thanked the President for the success 
recorded in his presidential year and the talent he brought to play during the course of the 
year. 

7.3. Appreciation

The President, thereafter, recognised the presence of the members of the Body of Past 
Presidents (BOPP) of the Institute and expressed his appreciation to them for their 
enormous support during his presidential year. He further thanked members of the 
Scrutineers Committee, members who served in various other committees in the 2014/2015 
Presidential year and those aspiring to serve. He also recognised and thanked members of 
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