CAPITAL MARKET SOLICITORS ASSOCIATION

REMUNERATION, STRATEGY & ETHICS COMMITTEE

QUESTIONNAIRE

This questionnaire will form the basis for the operation of the Association.

NOTE: Reference to “Solicitors” is reference to “Solicitors in the Capital Market”.

1. Year of Call to the Bar …………………..

2. Position/Status ………………………………………………………………………..

3. How often would you want General Meetings to be held?……………………………….. ……………………………………………………………………………………………
4. Do you think an Executive Secretary is desirable for the Association? Give reasons for your preference ………………………………………………………………………… ……………………………………………………………………………………………………………………………………………………………………………………………...
5. What code of conduct would you recommend for the Association ……………………….. ……………………………………………………………………………………………………………………………………………………………………………………………..
6. Should the Association have a disciplinary organ separate from that of the NBA? ………. ………………………………………………………………………………………………………………………………………………………………………………………………
7. Suggest means for the resolution of conflict between members…………………………… ………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………
8. What organizational structure would you recommend?
A. Board of Trustees/Executive Council/General Assembly

B. Executive Council/General Assembly

C. Others (Specify) …………………………………………………………………

9. What role(s) would you want the Association to play in the Capital Market?

A. Pressure Group

B. Net-working

C. A & B 

D. Others (Specify) ………………………………………………………………..

10. Do you think the prevailing system of Solicitors’ fees being fixed by other operators should remain?
YES


NO
11. In view of the relevance of Solicitors, do you think their fees have been commensurate to their position?……………………………………………………………………………… …………………………………………………………………………..………………….

12. What is your view concerning a proposed uniform remuneration for Solicitors? ………… ………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………

13. How would you want the fees to be arrived at?

A. Fixed by the Association


B. Fixed by the Capital Market but influenced by the Association

14. Give suggestions for the enforcement of fees so fixed …………………………………… ………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………
15. Give recommendations that would enhance full involvement of Solicitors in an Offer? …………………………………………………………………………………………………………………………………………..………………………………………………… ………………………………………………………………………………………………
16. Give other recommendations you think fit ……………………………………………….. ……………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………..
(You may use extra sheets for your response to any of the questions.)

Kindly return the duly filed questionnaire to: -

The Chairman,

Remuneration, Strategy & Ethics Committee,

Anga & Emuwa,

14, Alhaji Kanike Close,

Ikoyi,

Lagos.

FIRST MEETING OF CAPITAL MARKET SOLICITORS ASSOCIATION HELD ON 27TH SEPTEMBER 2001 AT PUNUKA CHAMBERS’ CONFERENCE ROOM, 8, LAKE STREET, LAGOS

IN ATTENDANCE:



FIRM REPRESENTED

1.
HENRY E. OMU ESQ


LILIAN ESIRI & CO

2.
DEGUN OMOREGIE


G. ELIAS & CO

3.
V. UCHE OBI



V. U. OBI & CO

4.
GII, RACHEL T


CHAMBERS OF GODWIN RICHARD

5.
OSINUBI GBEMISOLA

ODUJINRI & ADEFULU

6.
BETTY HORSFALL


CHRIS OGUNBANJO & CO

7.
AUSTIN CHIMA


CHRIS OGUNBANJO & CO

8.
DR. B. A. M. AJIBADE

S. P. A AJIBADE & CO

9.
LINDA DABO



AJUMOGOBIA & OKEKE

10.
TITA YOUNG



AJUMOGOBIA & OKEKE

11.
OYETUNDE E. O


THE LAW UNION

12.
GOODWALE A. O


THE LAW UNION

13.
ALAYO OGUBIYI


ABDULAI, TAIWO & CO

14.
KAMAR G. RAJI


VICTOR & CHARLES (SOLICITORS)

15.
CHIEF OLUROTIMI WILLIAMS
OLUROTIMI WILLIAMS & CO

16.
OLUKAYODE FASEYI

OLUROTIMI WILLIAMS & CO

17.
A. I. IDIGBE, SAN


PUNUKA CHAMBERS

18.
SHINTEMA P. BINGA


PUNUKA CHAMBERS

19.
L. F. ANGA



ANGA & EMUWA
APOLOGIES:

1. BANDELE A. AIKU & CO.

2. H. B. FABUNMI & CO.

3. ZIK OBI, CHUKA & CO.

4. SAMMY CHUKWUMA & CO.

COMMENCEMENT

The meeting commenced at 2.20pm with an opening prayer.

Mr. Idigbe (SAN) informed the members that an agenda has been drawn out for the meeting, but as it was unilaterally done, there was need for it to be adopted so that possible amendments can be incorporated. After going through the agenda, he suggested that “introduction of members present” be added thereto. This was unanimously adopted in view of the fact of the meeting being the Association’s first. Members thereafter introduced themselves. Mr. Idigbe SAN intimated members that some members wrote or called in to say they could not attend the meeting. The reason given by all of them was that notice for the meeting was so short they could not adjust their schedule to accommodate the meeting. They however expressed their support for the formation of the Association and wished members fruitful deliberation.

INTRODUCTION

In his welcome address, Mr. Idigbe (SAN) apologised for the short notice given for the meeting and explained that it was due to the shortness of the notice he received for the meeting of the Capital Market Operators, scheduled for 8th October 2001. He further expressed delight at the large turnout and the calibre of the members who turned out personally to represent their firms. He informed members that other solicitors registered with SEC could not be informed of the meeting, as their addresses were not readily available to him. 

He drew the attention of members to the objectives expressed in the letter of invitation for the meeting. The mere fact that Lawyers are knowledgeable, they are more often than not independent of others and prefer to rely on their individual skills and abilities. This has deprived solicitors (registered to operate in the Capital Market) of a common forum wherein they could come together to, among other noble goals, protect their collective interest in the Capital Market. He gave examples of the accountants operating in the Capital Market who decide not only their entitlements but also determine that of the solicitors.

He pointed out the fact that other professionals in the Market now do all that is required for e.g. in an Issue, and the solicitors are now made to be a “rubber stamp”.

There is therefore need for solicitors to be focused to be able to solve problems without reference to others. Also reminded members it is at the Capital Market Operators’ meeting that agenda are set for the Capital Market, and those present there, set agenda that will favour them. That it is unfortunate that lawyers are not parties to the setting of these agenda, so there is need for a forum where solicitors registered to operate in the Capital Market can meet to map out strategies for their mutual interest.

He concluded by saying the starting point is for the meeting to decide whether or not, there is a need for a common forum for solicitors that are registered to operate in the Capital Market. He then called for responses.

Dr. B. A. M. Ajibade in his response said he was comforted by the fact that reference was made to solicitors’ scale of fees and how they are brought in at the last moment of an Issue. This goes to show that the solicitors share a common view with respect to their position in the Capital Market. A forum is therefore required, so that standard can be set for solicitors in the Capital Market. 

In his contribution, Mr Uche Obi said that the question as to whether or not an association is required need not arise because the need for it is long overdue. He said when one goes to SEC for Capital Market Operators’ meeting, as a lawyer, you find that it is a meeting for “others” and you became an outsider. One’s views, no matter how sound, is overruled by the “majority”. This is because of our failure to organise ourselves for the common good.

Alayo Ogunbiyi Esq. observed in support, that a visit to any auditing firm will reveal that the same fee is charged for an auditor’s work in an Issue. A solicitor’s fee is then determined by others, because there is no set standard. When an association is formed, a uniform fee can be decided upon and standards set for Practitioners.

A member however pointed out that in view of the prevailing economic hardship being experienced in the country and the resultant competition, it is almost impossible to set a desirable standard particularly regarding fees. Other solicitors are likely to under-cut others in the bid to attract clients. It is therefore, better to concentrate on improving the lot of the Capital Market. It was the general view however, that although solicitors may under-cut each other, it is better for clients (and the solicitors themselves) to know what the solicitor is worth.

A resolution was then adopted that an Association is required to protect the interest of solicitors in the Capital Market, to promote and regulate the Capital Market and to add value thereto.

NAME

Suggestions were made as to the name for the Association including the following: -

a. Association of Capital Market Solicitors

b. Capital Market Solicitors Association of Nigeria

c. Capital Market Lawyers’ Forum

d. Investment Lawyers

An intense debate followed wherein members cautioned against a name that will be mistaken for a forum other than that for Capital Market Solicitors. It was also agreed that “Solicitors” be used in the place of “Lawyers” in a bid to make the name restrictive. It was finally resolved that the name CAPITAL MARKET SOLICITORS’ ASSOCIATION (CMSA) be, and was adopted as the name of the Association.

OFFICERS

It was resolved that in view of the absence of a substantive constitution to guide the mode and qualification of members to hold executive posts in the Association, there was need to have a temporary arrangement regarding the leadership of the Association. A question was raised as to whether it is a Firm that will hold an office, or an individual in the Firm. This was in view of the fact that it is the Firm that is registered with SEC and not the individual. It was therefore, resolved that in appointing an officer for the Association, care should be taken to avoid appointment of individuals who are not likely to stay on for a reasonable length of time in a Firm registered with SEC.

The following individuals were therefore nominated to manage the affairs of the Association, pending a substantive arrangement that can only be made after a constitution is in place.

a.
Mr. A. I. Idigbe SAN

-
Chairman

b.
Dr. B. A. M. Ajibade

-
Secretary

c.
Mr. V. U Obi


-
Financial Secretary

d.
Mr. A. O. Goodluck

-
Publicity Secretary

e.
Alayo Ogunbiyi ESQ

-
Treasurer

It was then resolved that in view of the appointment of Mr Idigbe SAN as Chairman of the Association, the Secretariat of CMSA is now at:

PUNUKA CHAMBERS

8, LAKE STREET,

OFF BROAD STREET,

APONGBON,

LAGOS.

TEL:  2662772

FAX: (2341) 2643171

E-Mail: info@punukachambers.com

DELEGATES TO CAPITAL MARKET OPERATORS’ MEETING

The Association was informed that the meeting of the Capital Market Operators is scheduled to hold on 8th October 2001. The venue is usually at the SEC Area office in Lagos. There was therefore the need, in furtherance of the objectives for CMSA to have delegates at the meeting. A member raised a question as to whether we have been invited. He was informed that as operators registered with SEC, we needed no particular or special invitation. Moreover, other professional bodies in the Capital Market send delegates to that meeting and it is our lack of organisation that prevented us from doing same. It was disclosed that notices of meeting of Capital Market Operator is usually found in SEC’s website. Further that SEC had been informed/invited to this meeting.

The meeting thereafter mandated the Secretary to inform SEC officially of the birth of CMSA.

The meeting nominated Mr. A. I. Idigbe SAN and Chief Olurotimi Williams to represent CMSA at the meeting.

ADMINISTRATIVE HEARING COMMITTEE

The meeting was informed that all other operators in the Capital Market have representatives at the Administrative Hearing Committee of SEC. Delegates are usually invited by SEC. At the formation of CMSA, SEC is very likely going to invite delegates from solicitors. Officers of the Association will ensure this is done, and delegates will be sent from CMSA when the invitation comes.

CONSTITUTION DRAFTING COMMITTEE

In order to have a legal framework to guide our activities, the Association inaugurated a Constitution Drafting Committee to prepare a befitting constitution for adoption.

The following persons were nominated to be members of the committee.

a.
Mr. Kamar G. Raji

- 
Chairman

b. Dr. B. A. M. Ajibade

c. Mr. Shintema P. Binga

d. Mr. V. U. Obi

e. Miss Gbemisola Osinubi

REMUNERATION, STRATEGY & ETHICS COMMITTEE

This committee was set up to work out the best scale of fees for solicitors in the Capital Market, map out a Plan of Action for the Association and the bast strategy to be adopted, and to find ways of ensuring that ethics of the profession are upheld by CMSA members. The following are the members of the Committee: -

a.
Mr. L. F. Anga

-
Chairman

b. Dr. B. A. M. Ajibade

c. Alayo Ogunbiyi Esq.

d. Tita Young Esq.

e. Linda Dabo Esq.

f. Mr. V. U. Obi.

FINANCE

The meeting agreed that for the effective running, and even existence of any association, a source for financing the association has to be identified and sustained. At this point, Mr Idigbe SAN was commended for single-handedly financing the process of formation of CMSA from invitation to the first meeting till the actual meeting. It was then suggested that before the adoption of a constitution, the Association should be funded by voluntary contributions from members. This suggestion did not receive the approval of the Association. It was in the alternative agreed that CMSA being a business forum, there was need for the members to be committed by payment of an annual subscription. It was therefore agreed that in addition to voluntary contributions and levies that may be imposed, each member (Firm) shall pay an annual subscription fee of N10,000.00 (Ten Thousand Naira) only. Members were enjoined to pay in good time to get the Association going.

The Firm of Ajumogobia & Okeke volunteered to provide secretarial support to the Association, for which they were commended.

The Remuneration, Strategy & Ethics Committee will inform the Association whenever the need arises for the imposition of levies.

MEMBERSHIP

The meeting agreed after some debate that all solicitors registered with SEC to operate in the Capital Market are eligible members. Benefits attached to financial membership cannot however, be over-looked. It is expected that the constitution will give more details as to qualification for membership.

MEETINGS

On meetings of the Association, it was agreed that the Association should hold quarterly general meetings every year. If however, there be need for a general (or emergency) meeting outside the scheduled quarterly meeting, notices to that effect will be given by the secretariat. The leadership of the Association and Committees are however allowed deciding on when and how to hold their respective meetings.

It was thereafter resolved that the minutes of the meeting be sent to all members of CMSA. Efforts should also be made to get the addresses of those that have not been reached.

The meeting came to a close at 4.14pm with a closing prayer.

SHINTEMA P. BINGA

