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1. ACRONYMS, ABBREVIATIONS, AND GLOSSARY OFTERMS

a) Acronyms

KRA
1(r MoU
t7 PIIM
l8 PSASB

l9 SAGA
20 SRC

Certified Public Secretary

Ilead of Financc Unit

Kcrr Cornrnercial Bank
Ken Revenuc Authori
Mcmorandurn of untlerstandin 5

Public Finan elnent
Public Sector Accounting Standards Board
S erni-A uton omous Government A
Salaries and Remuneration Commission

I AWAK Association of Womcn Accountants of Kenya

3 AG Acting
4 CEO Chief Execttive Officer
5 CIR Circular
6 CPA Certified Public Accountant
'7 Certifi ed ProfessionaI Mediator
S

CPM

CPS

9 CRA Commission on Revcnuc Allocation
l0 FY l-inancial Ye ar

ll HAU Head of Accounting Unit
1) HFU
13 IPSAS Intemational Public Sector Accounting Standards
t4 KCB
l5

ii

2 ,ADM .Adrninistration
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b) Definition of Terms

5

6

The account stafus of a firm's or individual's asscts, liabilities, and

equity positions as reflected on its financial statemcnt.

The equivalent of the net profit figure on an income statement

Investments that can readil be converted into cash

Debts or obligations a person or company owes to sorneone else

A resource with economic value that an individual, corporation,
o[ country owns or controls with the expectation that it wilt

7

Liabilities

9 Assets

t0
ll

rovide a future benefit
Asset R ster A dctailcd list co ilcd of all trusir.rcss asscts

Ledger An account or record used to store bookkeeping entries for
balance-sl-reet and income-statement transactions

---1

t2 Surplus The amount of retained earnings recorded on the balance sheet of
a business enti

l3 Occurs when experlses exceed revenues, imports exceed exports,
or liabilities exceed assets

l4 The sum of money spent by the Commission to invest in loan
facilities to staff

l5

l(r Interest ]ncome Amount paid to an entity for lending its money or letting another
entr use its fi-rnds

l7 Short-term
receivables

loans that take more than l2 months to mature

20

9 Revolving Fund FLrnd or account that remains available to finance a ftlnd's
contin ests without an fiscal limitation

I Debit An entry recording a sum owed, listed on the left-hand side or
column of an account

2 Credit An entrv recordinq a sum received. listed on the risht-hand side or
column of an account

J Trial Balance A financial report sholving the closing balances of all accounts in
the general ledger at a point in time

4 Financial
Performance

A subjective measure ofhow well a firm can use assets from its
primary mode of business and generate revenues

Financial Position

Changes in Net
Assets

Cash equivalent

Deficit

Capital outlay

Eligible Loans for which the acquisition of such Eligible Loans
has been approved, but such Eligible Loans have not been fully

Llndisbursecl krans

disburse c [rarrk

Loans that take less than l2 months to mature

Iu Long-term
receivables

Unutilized funds Resources not taken up for loans
2t Utilized funds Rcsourccs taken up for loans

iii

t



7

CRA StaJf Mortgage Fund
Annual Report and Financial Stalements for lhe year ended June 30, 2025

2, KEY FUND INFORMATION AND MANAGEMENT

a. Backgroundinformation

Tlre Commission's Staff Mortgage Fund was established in FY 2016/17 through the SRC's

Circrrlar Rcf No' SRa/A Dl\,4/CIR/ I /I 1 Vol TII

for the staff. The loan acquisition entails both the constnrction, pnrchase ofresidential homes and

acquisition of land.

The Fund was established with an initial capital outlay of Kshs. 80,805,1 261- paid out from the

Commission's reserves as seed capital for the Fund. The Fund's capital has since been enhanced

to Kshs. 171,134,0531- mainly from the annual budget allocations of the Cornmission.

The Fund's secretariat is from the Corporate Service Directorate of the Comrnission, while the

adrninistration, which is caried out as per thc approved intemal guidelines & regulations and the

MOU behveen KCB and CRA is by KCB.

b. Principal Activities, Vision and Mission

The plincipal activity of the Fund is to facilitate thc accluisition of rcsidential property for mernbers

of the Commission on Revenue Allocation by providing a loan Fund for:

i) Purchase and/or developrnent,

ii) Renovation or repairs of property and

iii) Acquisition of land for future development.

Vision - No Kenyan Left Behind

Mission - To make reliable recommendations on equitable revenue sharing, revenue enhancement

and prudent public financial Management.

c. Board of Trustees / Fund Administration Committee

The scheme lacked a substantive Fund Administration Committee and was managed by the

Corporate Services Department during the reporting period.

d. Key Management

The Fund's day-to-day operations are managed under the Corporate Services directorate

The management who were in charge are as follows;
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c. Fiduciary Oversight l\{anagement

I'. Registered Of lices

Commission on Revenue Allocation
Prism Towers, 3rd Ngong Ave
28th Floor
P.O Box l3 10-00200 Nairobi
Tcl: (020) 4298000

g. Fund Contacts

Telephorre: (254) (020) 4298000
E-maiI: inlo@crakenya.org
Website: www.crakenya.org

h. Iiund Brnkers

KCB Bank Limited, KICC Branch
Harambee Avenue
P. O. Box 46950-00100 Nairobi
Tel: (020) 29248501, Fax: (020) 29248501,

i. IndependentAuditors

Auditor General
Office of Auditor General
Anniversary Towers, University Way
P.O. Box 30084
GOP 00100
Nairobi, Kenya

I CPA Roble Nuno Ag. Commission SecretaryiCEO (Of'ficer administering the Fund)

) Angela Kariuki Dircctor Corporatc Services

3 CPA Maureen Junge Finance Manager / HAU

I CPA Karen Muka Deputy Director Intemal Audit
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j. Principal Legal Adviser

The Attorney General
State Law Office, Harambee Avenue
P.O. Box 40i 12

City Square 00200
Nairo6i, X3nya

VI
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3. FUNDMANAGEMENTTEAM

P rofi le

CPA Roble Nuno

Ag. Commission Secretary /

CEO

I CPA Nuno is an experienced accountant with over 30 years
i

i of working in accounting and public finance; l0 years in

Senior Management. He holds an MBA (Finance) from I

Kenyatta University, a Bachelor of Business Administration i

(Finance and Accounting) from Kenya Methodist University I

and CPA(K). He is a Member of ICPAK and the Institute of

Intemal Auditors. He previously worked as the CEC i

(Finance) and CEC Health, Director of Revenue Garissa I

l

County, Kenya Urban Roads Authority and thc Ministry ol I

Roads and Public Works.

1 Srr. lorJs u Mirt.iiin iniemational Commercial Law ILLM; 1

fronr thc University ofl Nottingham (UK) and a Bachclor of

Laws (LLB) from the University of Sheffield (UK). She is an

Advocate of the High Court of Kenya; member of the Law
,

, Society of Kenya and the Institute of Certified Public 
.

Secretaries of Kenya. Mrs. Kariuki has been with the'
I

i Commission frorn inception for a period of six years. She has

I broad professional experience in the areas of human capital 
,

i management, facilities management, supply chain

management, strategic planning and corporate governancer

i legal compliance with regards to securities law, corporate ,

I

I law, policy formulation and implementation. 
i

i She p.eviously rvorked with the Capital Markets Authority I

I

i for nine years and Kilonzo & Company Advocates for two I

Lyears. I

Angela Kariuki

Director Corporate Services

v

Name

I
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CPA Maureen Junge

Finance Manager / HAU

Certified Public Accountant, and a member of the Institute of

Certified Public Accountants of Kenya (ICPAK) and

Association of Women Accountants of Kenya (AWAK). She

holds a Master of Science degree and a Bachelors of

Commerce degree (Finance) from the University of Nairobi.

As the inaugural manager in charge of finance at CRA. Ms.

Junge was instrumental in developing the fiuance policies

and setting r.rp the operational structures at the Conlnlissiou

in line with the PFM reporting framework.

Prior to joining thc Comrnission, CPA Junge served in senior

managenlent at Kcnya Invcshncnt Authority,. Africa

Investment Bank and Reliance GeneraI Lirnited.

Ms. Junge has extensivc work expericncc in public financc

with ernplrasis iu budgeting, financia[ management, financial

analysis, and reporting. She is a Certified Secretary (CS),

v t
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4. CEO'S REPORT (OFFICER ADMINISTERING THE FUND)

The administration of the CRA Staff Mortgage Fund is managed by KCB Bank in collaboration

with designated key personnel from the Corporate Services Directorate. The Fund operates under

a set of gridelines and a Memorandum of Understanding (MOU) established with KCB Bank,

which govems all matters pertaining to the Fund. These guidelines outline the etigibility criteria

and conditions for loan accessibility and are periodically reviewed to ensure compliance with

applicable laws and regulations.

The primary objective of the Fund is to assist employees in obtaining mortgage financing at

subsidized interest rates. The [oan facility is intended for the purchase and/ol improvement of

residential properties, as well as the acquisition of land, specifically for CRA staff members.

During the year under review, the Fund's capital was maintained at Ksh. 155.9 million (FY

2023124: Ksh. 155.9 million). The surplus for the year was Ksh. 832,985, resulting in an

accumulated reserve of Ksh. 15.2 million (FY 2023124: Ksh. 14.3 million). Consequently, the

Fur.rd's total net assets amounted to Ksh. I 7l . 1 million (FY 2023124: Ksh. 170.3 rnillion).

In the revierv period, the Fund approved and disbursed an additional Ksh. 27.I million, bringing

the total disbursements to Ksh. 230.4 million (FY 2023124: Ksh. 197.9 million). Atotal of 29 staff

members (FY 2022123:26 members) from various cadres benefited from the Fund. KCB Bank has

continued to exercise rigorous due diligence on all loan applications to rnitigate risks associated

with property acquisition.

The Commission remains committed to supporting staff through ongoing collaboration with the

bank to increase the number of employees benefiting from the Fund in the future. Futthermore,

there is a recognized need to enhance the Fund's capital base to reduce the waiting pcriod for loan

applicants.

.+.(-r (.

CPA R0 Nuno

Ag. Commission Se cretary/CEO

D:rte: 27th August, 2025.

IX
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5. STATEMENT OF PERFORMANCE AGAINST PREDETERMINED OBJECTIVES
Fv 2024t2s

The Commission's Staff Mortgage Fund draws its objectives from the sponsor, whose strategic

pillars and objectives are within the current Strategic Plan for the FY 2023 to 2029. These strategic

pillars are as follows

i. Equity in revenue sharing

ii. Progressive balanced development throughout the country.

iii. Prudent use olpublic resoul'ces

iv. Increased financial resources

v. Strengthened corporate governance, r'isk management, and internal control systems

The Staff Mortgage Fund develops its annual work plans based on the above five (5) pillars.

Assessment of the Staff Mortgage Committee's perfomrance (when appointed) against its annnal

work plan is done on an annual basis. The fund achievcd its performance tar€ets set for the FY

202412025 period for its five (5) strategic pillars, as indicated in the diagram below:

x
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6. CORPORATE GOVERNANCESTATEMENT

a) Roles and Responsibilities of Commissioners

The Commission is guided in the performance of its governance fllnctions by the Constitution of

Kenya, the Commission on Revenue Allocation Act and other relevant legislative instruments. As

a Constitutional Commission, CRA is lesponsible for ensuring that the democratic values and

principles enshrined in the Constitution, including a high standard of professional ethics are

promoted and attained. The Commission is responsible for overseeing its strategic direction and

opelational policies and the effective implementation of its functions.

The Cornrnission has continued to lead the organization in an effbctive manner by ensuring the

in-rplernentation of good coryoratc governancc through its govcrnancc structures.

b) Size, Composition, and Appointmcnt to the Commission

The membership of the Commission consists of a Chairperson, appoirrted by the President and

approved by the National Assembly, t\\,o persons nominated by political parties in the National

Assernbly, five persons nominated by political parties in the Senate, and the Principal Secretary

rcsponsible for finance, Thc Chairpcrson and thc other eight (8) McmbeLs of the Conrmission

serve lor a single tenn of six (6) years on a full-tirne basis, except lor the PS National Treasury,

who is a non-executive member. The Accounting Officer/CEO selves as the Secretary to the

Commission. Thc CEO is responsible for strategic, financial, and operational leadership.

Mernbers must have extensive professional experience in financial and economic matters and are

not Members of Parliament.

The Third Commission was fully constituted in FY 2023124 following their appointment in office

on 1't January 2023 except for the Chairperson who was appointed on 17th Juty 2023.

x
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Table 2: Members o[ the Third Commission.

I CPA. Mary Wanyouyi Chebukati Chairperson

2 Koitamet Olekina, HSC

Isabel Waiyaki Commissioner

5. .lon:rs K rrko Comr:riisioner

4 I)r

6. t{adija Juma, HSC Commissioner

7 Hon. Fatuma Gedi Commissioner

8. Benedict MLrasva Corumissioner

9. Dr. Chris Kiptoo, CBS PS, National Treasury

c) Role and functions of the Commission

The Commission Act provides for the functions of Commissioners to assist the Commission in

policy formulation, give strategic dircction to thc Comrnission, establish and maintain strategic

linkages with partners and other stakeholders on issnes of revenue shariug and financing. and

fi naricial lnanagement.

d) Commission Structure

Tlre third Comn.rission lias a six-ycar tenurc, which runs from January 2023 to Dccembcr 2028.

The Comrnission undertook its ftrnction through frve (5) Committees, which assisted in

discharging their rnandate, responsibilities, and obligations. The Cornmittees were:

i. Finance and Administration Committee

ii. Revenue Allocation Committee.

iii. Public Finance Management Committee

iv. Legal and ICT Committce.

v. Audit, Corporate Govemance and Risk Management Committee.

The Commission continuously assesses its governancc operating model to ensure that robust and

proper systems and processes are in place to support the Commission and Secretariat in driving

change, setting strategic direction, and formulating high-level goals and policies. The Commission

Secretary / CEO heads the Secretariat and continually provides leadcrship to the implementation

of the Commission's strategies.

x iii
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e) Commission's Transactions / Attendance in the reporting period

During the year under review, the Commission held nine (9) ftrll comrnission meetings as tabulated

below;

xtv
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Table 3: Full Commission meetings attendance FY 2024125

ll Special Commission Meeting held on

l3'h Full Commission Mceting hcld on I #

I,
6s August 2024.

l5'r' Special Commission Mecling held on

27'h A!gust 2024

l4'h Full Commissio[ Meeting held on 3

ber 2024

6'h Spccial Cornmission Meeting held on

. {'l s9p19qbc1-.201! .. .. .

I 7'i Special Commission Meeting

-iJJ
I

held on
()'r' Scptcmbcr 1014.

lSth Spccial Commission Meeting held on

I7h Seprembcr 2024

lqh Spccial Commission Mccting hcld on

27th 20?4

20'h Special Commission Meeting held ol

i

I l6 Octobcr 2024.- ii5 Iirll Conrnrission Meeling held or -']0d'

n

. oclobJt ?0?4_1 ... . _

: r' ipcciai iommisiion Mccting ircld on
4'h Deccmber 2024

iei ruri con'rnirrion M.iting tr"ia on rb*

i/a

Dccemb!'r 20:4
l Trt l:ull Conrmission Meeting held on I l'h
F' 2015

l70 (Cortinucd) Full Commission lvlecting
held
224 Special Mcetinghcld oo 3'r April2

on 20'h F :025
025

Iii" l:!r lI Conrmission Mceling hcld on l7'r' ,l

I9'h Full Commission Mceting hcld on 21"r

lLny 202.5

l9h (continued) Full Comnrission Mceling

\i ./

.J i
29',i Ma 2015

PIesent

Absent
#Absent with lo

Absence drre to leave

f) Management Committees.

The Accounting officer of the Commission executes his roles through various management

committees as highlighted betow.

i. Senior Management Committee - The senior rnanagernent committee is tasked with

providing stratcgic leadership and mallagcment thc Commissions operations while setting kcy

XV

Jonils
Kuko

Hon.
Fotum:t

Ccdi

CPA l\ Ia 11

\\'r l|] on] i
Chcbrrkrti

Hrrdija
J u rnl.
lls(l

llcnrdicl
)lur!\ l

llr. (lh' is

K ip r)o.
(.IJS

Ilcctings Koitrnrcl l)r. Dr.
olckinr, Julahgo Isllrsl

HSC i\tidil\ o Wai!nki
Full Conr rission Ilcclings
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ii. Public Finance Management Standing Committee (PFMSC) - Section l8(1) of the

Public Finance Management Regulations, 2015 reqr-rires every national govemmerlt entity to

establish the Public Finance Managemcnr Standing committee (PFMSC) chaired by the

The key responsibility of the PFMSC is to provide strategic guidance to the Commission on public

fi nance management matters.

iii. Budget Implementation Committee (BIC) - A1l MDAs are expected to establish a

Budget Implementation Committee at the beginning of each Financial year to facilitate the smooth

execution of planned activities. The Comrnittee's sole responsibility was to oversee budget

implemcntation and regularly, advisc the Accounting Officer on thc performancc olthe budgct.

iv. CRA Staff Car Loan Scheme Committee (CSCLSC) - The CRA Staff Car Loan

Committee nrernbers are appointed by the Accounting officer. The Committee's sole

responsibility is to execute responsibilities of the scheme in the best interest of the statT. The

committee consider's Staff car loan applications and make necessary recommendations for the

Accor.rnting Officer's consideration and approval.

v. Audit, Corporate Governance and Risk Nlanagement Committee (ACGRMC) - The

ACCRMC is established in accordance with scction 73(5) olthe Public Financc Management Act

(PFMA), 2012, Regulation 174 of the Public Finance Management Regulations (PFMR) for

National Govemment, 2015, Audit Committee Guidelines for National Govemment, 2016 as well

as section I 2( I ) of the CRA Act, 20 I I . The purpose of the ACGRMC is to assist the Commission

in fulfilling its oversight role to ensure effectiveness and efficiency in operations and the

effectiveness ofthe intemal control, risk management and governance processes.

XVI
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7. MANAGEMENT DISCUSSION AND ANALYSIS

a) Operational and Financial Performance

During the year under review, the Fund's capital remaincd stable at Kshs

III f 2 mil

155.9 million (FY

2

Kshs. 11 million) generated from both utilized and unutilized accounts. Consequently, the Fund

recorded total net assets of Kshs. 171.1 million (FY 2023124: Kshs. 170.3 million).

To date, the Fund has disbursed Kshs. 230.4 million (FY 2022123: Kshs. 197.9 million). A total of

29 staffmembers (FY 2023124:26 members) from various cadres have benefited from the Fund.

The Bank has consistently conducted due diligence on all loan applications to n.ritigate risks related

to property acquisition.

b) Funds key projects / Activities.

The main reason for setting up the Fund was to provide financial support for staff members in the

acquisition ofa mortgage facility at a subsidized interest rate lelating to:

l. Homc development loans

2. Acquisition or Purchase of residential homes

3. Purchase of land for Home constnrction

c) Fund's compliance with statutory requirements

The StaffMortgage Fund operates under the guidance of a Memorandum of Understanding (MoU)

behveen the CRA and KCB Bank Limited. This MoU is anchored on the SRC regulations Ref No:

SRC/ADM/CIR/ l / 1 3 Vol. III (128), the Public Finance Management Act, the Income Tax Act

Section l2B (2012), and the CRA's Human Resource Policies and Procedures Manual.

The Comrnission ensLues strict compliance with the aforementioned legislation and policies in the

operation of thc Fund, including adhercnce to the 1/3 rule requirements and the established

reporting framervork.

d) Major risks facing the Fund

i) Liquidity Risk

The Commission has consistently endeavored to mitigate liquidity risk and ensure that financial

xv
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adequate budgetary provisions to the Fund whenever possibte, contingent on the availability of

financial resources.

ii) Material arrears in statutory/financial obligation

The Fund has no outstanding liabilities.

iii) The Fund's financial probity and governance issues

KCB Bank Limited was appointed as thc administrator of thc CRA Mortgage Fund and rvorks in

close collaboration with the Comrnission.

XVIII
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8. ENVIRONMENTAL AND SUSTAINABILITY REPORTING.

The CRA Moftgage Fund operates under the broadel goverlance framework of the Commission,

which emphasizes adherence to established environmental and sustainabiliry standards. While the

Commission itself may not have distinct environmental reporting specific to the Mortgage Fund,

it aligns with national and intemational sustainability principles as part of its governance

responsibilities.
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9. REPORT OF THE FUND MANAGENTENT TEAM

The fund managemcnt team hereby submits its rcport and financial statements for the year endcd

30 June 2025 which shows the state of the Fund's affairs.

a) Principal Activities

The principal activity of the Commission's Mortgage Fund is to provide housing loan facilities to

the members of staff.

b) Results

The results ofthe Mortgage Fund for the year ended 30 June 2025 are set out on pages l-5.

c) Management

The key management who served during the year are shown on page (vii-viii).

d) Auditors

The Auditor General is responsible for the statutory audit of the Commission's Staff Mortgage

Fund in accordance with Section 8 I (4a) of thc Public Financial Management Act, 201 2, and

Section 35 of the Public Audit Act, 2015.

By order of the Commission

ca c\

Ag. Cornmission Sccretary / CEO

XX
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IO. STATEMENT OF MANAGEMENT RESPONSIBILITIES

Section 84(l) of the Public Finance Management Act,2012 requires the officer administering the

Fund established by the SRC's Circular Ref No: SRC/ADIvI/CIR/1/13 Vol. III (128) to prepare financial

statements in respect of that Fr-rnd, which give a true and fair view of the Fund at the end of the

financial yearlperiod and the operating results of the Fund for that yearlperiod. The Officer is also

required to ensure that the Fund keeps proper accounting records which disclose with reasonable

accuracy the financial position of the Fund. Furtheq he is also responsible for safeguarding the

assets of the Fund.

The Officer administering the Fund (Commission Secretary) is responsible for the preparation and

presentation of the Fund's financial statements, rvhich give a true and fair view of the state of

affairs of the Fund for and as at the end of the financial year (period) ended on June 30, 2025.

Further, his other responsibilities include: (i) maintaining adequate financial management

arangements and ensuring that these continue to be effective throughout the reporting period; (ii)

rnaintaining proper accounting records, which disclose with reasonable accuracy at any time the

financial position of the Comrnission; (iii) designing, implementing and maintaining internal

controls relevant to the preparation and fair presentation of the financial statements, and ensuring

that they are free from material misstatements, whether due to error or fraud; (iv) safegrarding the

assets of the Fund; (v) selecting and applying appropriate accounting policies; and (vi) making

accounting estimates that are reasonable.

'[he Oftlccr administering thc Fund accepts responsibility for the Fund's financial statements,

which have been prepared using appropriate accounting policies supported by reasonable and

prudent judgements and estimates, in confomrity rvith Accnral basis of Accounting method under

thc Internationat Public Sector Accounting Standards (IPSAS), and in the manncr required by the

PFM Act and the Commission on Revenue Allocation Act. He is also of the opinion that the Fund's

financial statements give a true and fair view of the state of the Fund's transactions during the

financial year ended June 30, 2025, and of thc Fund's tlnancial position as at that date. He further

confirms the completeness of the accounting records maintained for the Fund, which have been

relied upon in the preparation of the Commission's financial statements as well as the adequacy of

xxt
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Nothing has come to the attention of the Commission Secretary to indicate that the Fund will not

remain a going concem for at least the next l2 rnonths fron-r the date of this statemel'rt.

Approval of the financial statements

on 27th August, 2025, and signed by

CPA Mary Wanyonyi Chebukati

Chairperson of the Commission Ag. Accounting Officer

J\
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PREAMBLE

I draw your attention to the contents of my report which is in three parts:

A. Report on Financial Statements that considers whether the financial statements are
fairly presented in accordance with the applicable financial reporting framework,
accounting standards and the relevant laws and regulations that have a direct effect
on the financial statements;

B. Report on Lavyfulness and Effectiveness in the Use of Public Resources which
considers compliance with applicable laws, regulations, policies, gazette notices,
circulars, guidelines and manuals and whether public resources are applied in a
prudent, efficient, economic, transparent and accountable manner to ensure the
Government achieves value for money and that such funds are applied for the
intended purpose; and,

C. Report on Effectiveness of lnternal Controls, Risk Management and Governance
which considers how the entity has instituted checks and balances to guide internal
operations. This responds to the effectiveness of the governance structure, risk
management environment and internal controls, developed and implemented by those
charged with governance for orderly, efficient and effective operations of the entity.

An Unmodified Opinion is issued when the Auditor-General concludes that the financial
statements are fairly presented in accordance with the applicable financial reporting
framework. The Report on Financial Statements should be read together with the Report
on LaMulness and Effectiveness in the Use of Public Resources, and the Report on
Effectiveness of lnternal Controls, Risk Management, and Governance.

The three parts of the report are aimed at addressing the statutory roles and
responsibilities of the Auditor-General as provided by Article 229 of the Constitution, the
Public Finance Management Act, 2012, and the Public Audit Act, 2015. The three parts
of the report when read together constitute the report of the Auditor-General.

REPORT ON THE FINANCIAL STATEMENTS

Opinion

I have audited the accompanying financial statements of Commission on Revenue
Allocation Staff Mortgage Scheme Fund set out on pages 1 to 28, which comprise of the
statement of financial position as at 30 June, 2025, and the statement of statement of
financial performance, statement of changes in net assets, statement of cash flows and

Report of the Auditor-General on Commission on Revenue Allocation Stolf Mortgage Scheme Fundfor the year ended

30 June, 2025
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statement of comparison of budget and actual amounts for the year then ended and a
summary of significant accounting policies and other explanatory information in
accordance with the provisions of Article 229 of lhe Constitution of Kenya and Section 35
of the Public Audit Act, 2015. I have obtained all the information and explanations which
to the best of my knowledge and belief, were necessary for the purpose of the audit.

ln my opinion, the financial statements present fairly, in all material respects, the financial
position of Commission of Revenue Allocation Staff Mortgage Scheme Fund as at
30 June, 2025 and of its financial performance and its cash flows for the year then ended,
in accordance with lnternational Public Sector Accounting Standards Accrual Basis and
comply with the Public Finance Managemenl Acl,2012.

Basis for Opinion

The audit was conducted in accordance with lnternational Standards of Supreme Audit
lnstitutions (lSSA|s). I am independent of the Commission of Revenue Allocation Staff
Mortgage Scheme Fund Management in accordance with ISSAI 130 on the Code of
Ethics. I have fulfilled other ethical responsibilities in accordance with the ISSAI and in
accordance with other ethical requirements applicable to performing audits of financial
statements in Kenya. I believe that the audit evidence I have obtained is sufficient and
appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgement, are of most
significance in the audit of the financial statements. There were no key audit mafters to
report in the year under review.

Other Matter

Unresolved Prior Year Matters

ln the prior years' audit report, three issues under the Report on the Financial Statements
on inaccurate financial statements, non-disclosure of fringe benefit tax and unsupported
balances in the budget statement were raised while one issue under Lawfulness and
Effectiveness in Use of Public Resources on non-compliance with the law on income tax
was raised. The issues remained unresolved as at 30 June, 2025 as they have not been
deliberated by the Parliamentary Oversight Committee.

Other Information

The Management is responsible for the Other lnformation set out on page iv to xxii which
comprise of Key Fund lnformation and Management, Fund Management Team, Report
of the Fund Administrator, Statement of Performance Against Predetermined Objectives,
Corporate Governance Statement, Management Discussion and Analysis, Environmental
and Sustainability Reporting, Report of the Fund Management Team, and the Statement
of Management Responsibilities. The Other lnformation does not include the financial
statements and my audit report thereon.

Report of the Auditor-General on Commission on Rarcrrue Allocation Staf Mortgage Scheme Fundfor the year ended
30 June, 2025
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ln connection with my audit on the Commission's Staff Mortgage Scheme Fund financial
statements, my responsibility is to read the Other lnformation and in doing so, consider
whether the Other lnformation is materially inconsistent with the financial statements or
my knowledge obtained in the audit or otherwise appears to be materially misstated. lf
based on the work I have performed, I conclude that there is a material misstatement of
this Other lnformation, I am required to report that fact. I have nothing to report in this
regard.

My opinion on the financial statements does not cover the Other lnformation and
accordingly, I do not express an audit opinion or any form of assurance thereon.

REPORT ON LAWFULNESS AND EFFECTIVENESS IN THE USE OF PUBLIC
RESOURCES

Conclusion

As required by Article 229(6) of the Constitution, based on the audit procedures
performed, I confirm that nothing has come to my attention to cause me to believe that
public resources have not been applied laMully and in an effective way.

REPORT ON THE EFFECTIVENESS OF INTERNAL CONTROLS, RISK
MANAGEMENT AND GOVERNANCE

Conclusion

As required by Section 7(1)(a) of the Public Audit Act, 2015 and based on the audit
procedures performed, except for the effects of the matter described in the Basis for
Conclusion on the Effectiveness of lnternal Controls, Risk Management and Governance
section of my report, I confirm that nothing else has come to my attention to cause me to
believe that internal controls, risk management and governance were not effective.

Basis for Conclusion

lnsufficiencies in Fund Guidelines

Review of the Fund records revealed that whereas the Commission had prepared
guidelines for the Fund, the guidelines are not adequate. The guidelines do not
incorporate critical provisions in respect of administration, management and oversight of
the Fund. Such omissions relate to appointment of the Fund administrator, accountant,
establishment of the Fund committee and conduct of the affairs of the committee such as

3

Basis for Conclusion

The audit was conducted in accordance with ISSAI 3000 and ISSAI 4000. The standards
require that I comply with ethical requirements and plan and perform the audit to obtain
assurance about whether the activities, financial transactions and information reflected in

the financial statements comply in all material respects, with the authorities that govern
them. I believe that the audit evidence I have obtained is sufficient and appropriate to
provide a basis for my conclusion.

Report of the Auditor-General on Commission on Revenue Allocation StalJ Mortgage Scheme Fundfor the year ended
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functions and frequency of meetings. Although the Chief Executive Officer's report
indicated that the Fund is managed by KCB in collaboration with designated key
personnel from the Corporate Services directorate, no information was provided on the
appointment of the staff, their roles and responsibilities in respect of the Management of
the Fund despite the Salaries Remuneration Commission circular requiring agencies to
administer and manage their funds internally.

ln the circumstances, the weak management and governance structures exposes the
Fund to abuse.

TheauditwasconductedinaccordancewithlSSA|23l5andlSSA|2330. Thestandards
require that I plan and perform the audit to obtain assurance about whether effective
processes and systems of internal controls, risk management and overall governance
were operating effectively in all material respects. I believe that the audit evidence I have
obtained is sufficient and appropriate to provide a basis for my conclusion.

Responsibilities of Management and those Charged with Governance

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with lnternational Public Sector Accounting Standards Accrual
Basis and for maintaining effective internal controls as Management determines is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error and for its assessment of the effectiveness
of internal controls, risk management and governance.

ln preparing the financial statements, Management is responsible for assessing the
Fund's ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless Management
is aware of the intention to cease operations.

Management is also responsible for the submission of the financial statements to the
Auditor-General in accordance with the provisions of Section 47 of the Public Audit Act,
2015.

ln addition to the responsibility for the preparation and presentation of the financial
statements described above, Management is also responsible for ensuring that the
activities, financial transactions and information reflected in the financial statements
comply with the authorities which govern them and that public resources are applied in
an effective way.

Those charged with governance are responsible for overseeing the Fund's, financial
reporting process, reviewing the effectiveness of how Management monitors compliance
with relevant legislative and regulatory requirements, ensuring that effective processes
and systems are in place to address key roles and responsibilities in relation to
governance and risk management, and ensuring the adequacy and effectiveness of the
control environment.

Report of the Auditor-General on Commission on Revenue Allocation StalJ Mortgage Scheme Fundfor theyear ended
30 June, 2025
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Auditor-General's Responsibilities for the Audit

My responsibility is to conduct an audit of the financial statements in accordance with
Article 229(4) of the Constitution, Section 35 of the Public Audit Act, 2015 and the
lnternational Standards of Supreme Audit lnstitutions (lSSAls). The standards require
that, in conducting the audit, I obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatements, whether due to fraud or error
and to issue an auditor's report that includes my opinion in accordance with Section 48
of the PublicAuditAct,20l5. Reasonable assurance is a high levelof assurance but is
not a guarantee that an audit conducted in accordance with lSSAls will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
financial statements.

ln conducting the audit, Article 229(6) of the Constitution also requires that I express a
conclusion on whether or not in all material respects, the activities, financial transactions
and information reflected in the financial statements are in compliance with the authorities
that govern them and that public resources are applied in an effective way. ln addition, I

consider the entity's control environment in order to give an assurance on the
effectiveness of internal controls, risk management and governance processes and
systems in accordance with the provisions of Section 7 (1) (a) of the PublicAudit Act,
2015.

Further, I am required to submit the audit report in accordance with Article 229(7) of the
Constitution.

Detailed description of my responsibilities for the audit is located at the Office of the
Auditor-General's website at: https://www.oaqkenva.qo.ke/auditor-qenerals-
respcnsibilities-for-audiU. This descri ption forms part of my auditor's report

FCPA CBS
AUD!TOR-GENERAL

Nairobi

01 December,2O25

Report of the Auditor-General on Commission on Revenue Allocation Staff Mortgage Scheme Fundfor the year ended
30 June, 2025
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12. STATEMENT OF FINANCIAL PERFORMANCE FOR THE YEAR ENDED 3O'I'H
.IUNE 2025.

tlx cnditu re
Use of and services ti 245 482
'lbtul cxpenscs 9,583,373

Tax I7 I 3 7: 29

Taxation 9 146,997 239,837

r the criod 832,98s I,135,392

L

L L J

The notes set out on pages 7 to 25 form an integral part of the Financial Statements. The Fund's

financial statements were approved on 27th August 2025 and signed by:

<-c --\
K

)
CPA Mary Wanyonyi Che ukati CPA Nuno

Chairperson of the Commission Ag, Accounting Officer
CPA Maureen K. Junge

Head of Accounting Unit
ICPAK M/No.9883

Revenue from exchange transactions i

6,225,464 10,958,602

9,583,373
t 24s,482

1

Intcrcst in99.pc

Total Revenue

Note

7 ir.::S.+r,+ I{).9.sli.6()l

2021t25
Kshs.

2023t24
Kshs.



Assets

CRA Staff Morlgage Fund
Annual Report and Financial Stotemcnts for tlrc .vear ended June 30, 2025

I3. STATEMENT OF FINANCIAL POSITION AS AT 3OTH JUNE 2025

u rrctl t itsscts

Cash and cash tuivalents l0 28,768,468 il 246 210
Receivablcs tiom exchan e transactions lt ll 547 A'\ ^\

r 0,339,1 34

0 4l,585,344
Non-current assets

r
Receivablcs ti'om exchangc lritnsactlons lt 130 .818. 164 128;715,725

130 ,fl l g,l64 r 28,7 t 5, 725
l7l,13,1,053 170,30 I'069Total asscts _l

Liab il itics
Current liabilitics
Insurance Refund * t2
Total liabilities

Net Assets

Sggf-"t.I_tjg__BJi-_

-ll"-+cqg9-Lo:l'Jygl.'1$EId-

l7l,l-14,05-3 170,301,069

t55923.446 t55,923,446
Accumul etlci !) 15,210,607 14,377,623
Total net assets and liabilities 171,t34,053 170,30r,069

The accounting policics and explanatory notes to these financial statements fomt an integral part

of the financial statements. The Fund's financial statements were approved on 27th August 2025

and signed by:

a.-'\

CPA Mary Wanyonyi Cheb ti CPA R Nuno CPA Maureen K. Jurrge

Head of Accounting Unit
ICPAK M/No.9883

Chairpcrson of the Cornmission Ag. Accounting Olficer
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14. STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 3OTH JUNE
202s

Nature and purpose of reserves.
The Mortgage ftrnd represents the actual capital transfers received from the sponsor, while the

accumulated surplus reflects the total net eamings generated by the fund. Both components are

prirnarily utilized to extend loans to the Comrnission's staff members.

In the reporting period, the Mortgage fund was maintained at Ksh. 155.92 million. while the

accumulated surplus increased to Ksh. 15.2 miltion. (FY23124: Ksh.l4.4 million).

<--a\

CPA Mcry Wanyonyi Cheb ti CPA Rob Nuno CPA Maureen K. Junge

Head of Accounting Unit
ICPAK M/No.9883

Chairperson of the Commission Ag. Accounting Officer

3

Kshs Kshs Kshs
169,133,156As at July 1,2023 15{,qr1l4e r -1.209.71 0

32,521Prior Year's adjustment I3 32,521
1,135,392Suplus for the year 1,13s,392

Funds received during the year

170,301.'068As at June 30,2024 155,923,446 14,377,622

As at July 1,,2024 155,923,446 14,377,622 170,301,,068

Sruplus for the year I 832,985 832,985

Funds receivcd during the year

155,923,446 15,210,607 17t.I-11,05-1As at June 30. 2025

s
fit,/Ir

t
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15. STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 3OTH JUNE 2025.

Cash flolvs fronr operating activitios
lLeccipts

Lrterest reoeived 6,225,464 10,958,602

lirtal rccciJr ts 6,225,464 10,9s8,602

Payments

Use of goods and services 5,245,482 9,583,373

146,99'7Taxatiou 239,837

5,,392,479Total payments 9,823.210

l4 1132,985 I,135,392

Cash florvs from investing activitics
Procceds frorn loan principal repayments l5 17,036,238 14,3s6,396
Loan disbursements paid out (20.346.96s) (4,160,000)

r

Nct (lash I'lorvs fronr operrrting activities

l6
Net cash florvs uscd in investing
activities

Cash llou's from finan a c tivi ti es

Net cash flows used in financing
activities

Nct increase/(decrease) in cash and cash
uivalcnts

Cash and cash e uivalents at I Jul l0
Cash and cash ruil'ztlen ts rt 30 Junc l0

(3,310,727) 10,196,3

I1,331,788

C t'.\

CI'A Mary Wanyonyi Chebukati

Chairperson of the Commission
CPA Nuno
Ag. Accounting Olliccr

CPA Maureen K. Junge

Head of Accounting Unit
ICPAK M/l.,lo. 9883

(2,477,742)

3t,246,210 t9,9t4,422
28,768,468 31,246,210

4
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STATEMENT OF COMPARISON OF BUDGET AND ACTUAL AMOUNTS FOR THE YEAR END
2025.

Staf.f Mortgage Fund

Ite
Intcrcr

cnlrc

I ncorlrc 6,225,464 6,225,464 6,225,464 ta0%
'Ibtal Revcnuc 6.225,464 6,225,464 6.225,464 100,'/n

t,
Tax

enses

ldi t46,997 146.997 146,997 100%

5.245.482 s,245,482 5,245.482 100%istration cost
(lB

F] cnditure 5,392,479 5,392,479 I00'/o
Surplus for the pcriotl 832,985 832,985

Capital Expcnditure

Antr

16.

Bu

3OTH.IUNE

5,31)2,479

832,98s

lanation of d il da rtl:rnt0unts

The Comnrission did not provide for budget enhancement for the Fund following the huge budget cuts in review period;

howevcr, thc adjushrrent of Ksh. 6,225,464 rvas due to the intercst camed during the reporting period, which thc Commission

ratified during its 23'd Special meeting held on 27tr' August 2025

) Actual Intercst income for thc ycar stood at Kshs ) (FY 23i24:KShs.l0 ,958 u9,,^
@

CPA Mary Wanyonyi Chebukati '
...*..NJ4{q=
CPA Maurcen K. Junge

Head of Accounting Unit
ICPAK M/No.9883

CPA Nuno
Chairperson of the Commission Ag. r\ccounting Officcr

5

Original
budget

Adjustnrents Finalbudget ,,\ctual on a
co nr;rarable

basis

I(shs.
d

Pcrlbrmance
dill'erencc

o/o ol
utilizatiorr

Description
Kshs. l(shs. Kshs.

c : (a+b)
I(shs.

. = 1c-d) f : d/cbil
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BUDGET RECONCILIA'I'ION TO THE STATEMENT OF CASH FLOW

832,985Actual surplus as pcr the statement of budgetI

2 -,+dd:-+-ro€eeds+rorIHoaft Fmepel-repa ymen --t+p36fr8-
3 Less: Loan disbursements (20,346,965)

4 Add: Cash and cash equivalents as at I July 2024 31,246,210

Closing Cash and cash equivalents as pcr the Cashflorv statement 28,768,468
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17. NOTES TO THE FINANCIAL STATEMENTS.

1. General Information

The Commission on Revenue Allocation (CRA) was established pursuant to Article 215 of the

Constihrtion of Kenya. The primary mandate of the Commission is to provide an objective and

independent framework for the equitable distribution of nationally generated revenues.

Additionally, the Commission plays a pivotal role in ensuring that county governments adhere to

sound financial management principles and in enhancing revenue generation for both the national

and county govemments. Furthermore, the Commission is instrumental in addrcssing regional

disparities by formulating recommendations aimed at fostering balanced development across the

country, with particular ernphasis on marginalized areas.

In its commitment to improving staff rvelfare, the Commission instituted a Staff Mortgage Fund

during the financial year 2016117, in accordance with the SRC Circular Reference No:

SRC/ADM/CIR/I/13 Vol. III (128). This Fund was established to provide loans to staff for

residential property pulposes, including constnrction, purchase of homes, and land acquisition.

Thc. Fund rvas initiated rvith a seed capital of Kshs. 80,805,126/-, rvhich was allocated from the

Comrnission's reserves.

2. Statement of Compliance basis of preparation - IPSAS I

Thc tinancial statcntcnts have been prcpared on a historical cost basis cxccpt for thc mcasuremcnt

at rc-valued arnoullts of certain items ol'property, plant, and equipment, marketable securities, aud

flnancial instruments at fair value, impaired assets at their estimated recoverable amounts, and

actuarially detenrrined liabilities at thcir prcscnt valuc. The preparation of financial statcments in

confonnity with Intemational Public Sector Accounting Standards (IPSAS) allows the use of

estirnates and assumptions. It also requires marlagcmerlt to exercise judgement in the process of

apptying the Fund's accounting policics. Thc arcas involving a higher degree ofjudgment or

complexity, or where assumptious and estimates are significant to the financial statements, are

discloscd in Note 6. The financial statcments have been prepared and presented in Kenya Shillings,

which is the functional and reporting_ currency of the Fund- The financial statements have been

prepared in accordance with the PFM Act, (include any othel applicable legislation), and

Intemational Public Sector Accounting Standards (IPSAS). The accounting policies adopted have

' ' ' . been consistently applied to'all the'years presented

7
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3. Adoption of Nerv and Revised Standards

3.1. New and amended standards and interpretations in issucs efl'ective in the year ended

30th June 2025.

IPSAS 43 Applicable l't January 2025

The standard sets ont the principles for the recognition, measurement,

presentation, and disclosure ofleases. The objective is to ensure that lessees

and lessors provide relevant infomration in a manuer that faithfully represents

those transactions. This infonnation gives a basis. for users of financial

statements to assess the effect that leases have on the financial position,

financial performance and cashflows of an MDA.

The new standard requires entities to rccognise, llleasure and prescnt

information on right-of-use assets and lease liabilities.

I'he stondard is ttol relewtnl to lhe Fund,

IPSAS 44:

Non- Current

Assets Held

for Sale and

Discontinued

Operations

Applicable l't lanuory 2025

The Standard requires,

, Assets that meet the criteria to be classified as held for sale to be measured at r

the lower of carrying amount and fair value less costs to sell and the

depreciation of such assets to ceasc and:

Assets that meet the criteria to be classified as held for sale to be presented

separately in the statement of financial position and the results of

discontinued operations to be presentcd separately in the statement of

financial performance.

The stundortl is ,rot relevant to thc Fund.

I

I

IPSAS 45-

Property Plan

and

Applicable I't January 2025

The standard supersedes IPSAS l7 on Propcrty, Plant and Equipment. IPSAS

45 has additional guidance/ nerv guidance for heritage assets, infrastructure

assets and measurement. Heritage assets were previously excluded frorn the

scopc of IPSAS l7 in IPSAS 45, hcritage assets that satis$ the definition of

PPE shall be recognised as assets if they meet the criteria in the standard.

Equipment

i
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IPSAS 46

Measurement

IPSAS 47-

Revenue

Applicable lst January 2025

The objective of this standard was to improve measurement guidance across

IPSAS by:

i. Providing further detailed grridance on the implementation of

commonly used measurement bases and the circumstances under

which they should be used.

ii. Clarifying transaction costs guidance to enhance consistency

across IPSAS;

iii. Amending where appropriate guidance across IPSAS related to

measurement at recognition, subsequent measurement and

measuren'rent rclated disclosures.

The standard also introduces a public sector specific measurement bases

called the cuffent operational value.

The slandard is not relevant to the Fund-

Applicoble lst Janua4, )Q)(

This standard supersedes IPSAS 9- Revenue fiom exchange transactions,

IPSAS I I Constnrction contracts and IPSAS 23 Revenue from non- exchange

transactions. This standard brings all the guidance of accounting for revenue

rmder one standard. The objective of the standard is to establish the principles

that an MDA shall apply to report useful information to users of financial

statements about the nature, amount, timing and uncertainty of revenue and

cash flow arising from revenue transactions.

The standord is relevant to thc Funcl and has enubled the proper disclosure

for revenue.

9

implementation guidance and illustrative examples. The standard has clarified

existing principles e.g valuation of land over or under the infrastructure

assets, under- maintenance of assets and distinguishing significant parts of
infrastructure assets.

The standard is not relevant to the Fund.
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IPSAS 48-

Transfer

Expenses

IPSAS 49-

Retirenrent

Benefit Plans

Applicable I't January 2026

The objective of the standard is to establish the principles that a transfer

provider shalt apply to report useful information to users of financial

statements about the nature, amount, timing and uncertainty of expenses and

cash flow arising from transfer expense transactions. This is a new standard

for public sector entities geared to provide guidance to entities that provide

transfers on accounting for such transfers.

The standard is not relevant to thc Fund.

Applicable l't January 2026

The objective is to prescribe the accounting and reporting requirements for

the public sector retirement benefit plans which provide retirement to public

sector employees and other eligible participants. The standard sets the

financial statements that should be presented by a retirement bcnefit plan.

The slundurd is not relcvunt to the I-und.

IPSAS 50:

Exploration

Evaluation of

Resources

For &

neraIMi

Applicable l't January 2027
I The objective of this Standard is to specify the t'inancial reporting for the

exploration for and evaluation of rnineral resorlrces. The Standard requires:

i. Limited improvements to existing accounting practices for exploration

and evaluation expenditures.

ii. Entities that recognize exploration and evaluation assets to assess such

assets for impairment in accordance with this Standard and measure

any impairment in accordance rvith IPSAS 26.

iii. Disclosures that identify and explain the amounts in the entity's

financial statements arising from the exploration for and evaluation of

mineral resources and help users of those financial statements

understand the amount, timing and certainty of future cash florvs from

any explolation and evaluation assets recogrized.

The standord is not relevflnt to the Fund.

10
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3.2. Early adoption ofstandards

The Fund early adopted IPSAS 47 ofthe new standards.

4. Summary of Accounting Policics.

n- r n

The fund does not maintain any non-current assets.

4.2. Revenuerecognition

Income is recognized in thc period in which it's eamed. Income is not accrucd if its recoverability

is doubtfi-rl. The Revenue constitutes all incomes accruing to the Fund in the form of interest eamed

both on the Utilized fund (l%) and Unutilized fund (10% (CBR). All interest is recouped back to

the revolving account on a quarterly basis.

4.3. Revenue from non-exchange transactions

i. 'fransfers from other government entities

Revenues frorn non-exchange transactions riith other governnrer)t entities are' rneasurecl at fair

value and recognized on obtaining control of the asset (cash, goods, services and property) if the

transfer is free from conditions and it is probable that the economic benefits or service potential

related to the asset rvill flow to the Fund and can be measured reliably.

4.4. Revenue from exchange transactions

i, Interest income

Interest income is accrued usirrg the current market interest rate. The curent market interest rates

discount estimated ftrture cash receipts through the expected Iife ofthe financial asset to that asset's

net carrying amount. The method applies the market interest rate to the principal outstanding to

determine interest income for each period.

4.5. Budgetinformation

The Commission's original budget for FY 2024125 (Mortgage Nil budget included) was approved

by the National Assembly in June 2024. Subsequent revisions were made to the approved budget

in accordance with specific approvals from the appropriate authorities. The fund suffered a budget

r the reviewentl re on tha c

11
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The Fund's budget is prepared on a different basis fiom the actual income and expenditure

disclosed in the financial statements. The financial statements are prepared on an accrual basis

using a classification based on the nature of expenses in the statement of financial performance.

whereas the budget is prepared on a cash basis. The amounts in the financial statements were recast

from the accrual basis to the cash basis and reclassified by presentation to be on the same basis as

the approved budget. A comparison ofbudget and actual amounts, prepared on a comparable basis

to the approved budget, is then presented in the statement of comparison of budget and actual

amounts. In addition to the Basis difference, adjustments to amounts in the financial statements

are also made for differences in the fonnats and classification Punds adopted for the presentation

ofthe financial statements and the approved budget.

4.6. Contingentliabilities

The Fund does not recognize contingcnt liabilitics but discloscs tlctails ofany contingencies in the

rlotes to the financial statemellts. unless the possibility ol an outflow of resources embodying

cconomic benefits or scrvice potcntial is remote.

4.7. Contingent assets

The Fttnd does not rccognize contingent assets bnt discloses details of possible assets wliose

cxistcnce is contingcnt on thc occurrcr)c:c or noll-occun'ence of orrc or ntorc unccftain futurc cvcnts

not wholly within the control olthe Fr-utd in thc notes to the financial stater-nents. Contingent assets

are assessed continually to ensure that dcveloprncnts arc appropriately reflected in thc financial

statenlents. If it has become virtually ccrtain that an ir-rllow of economic benefits or selvicc

potential will arise and the asset's value can be rneasured reliabll,, the asset and the related revcl)ue

are recognized in the finarrcial statemcnts of tho pcriod in u,hich tlrc change occurs.

4.8. Nature and purpose of reserves

Thc Fund creates and maintains rcserves in tenns of spccific requirements. The fund maintains

reseryes with loan requests that are still in process pending disbursements (Undisbursed loans)

4.9. Changes in accounting policies and estimates

The effects of changes in accounting policy are applicd prospectively if retrospcctive application

is irnpractic-ql-

L2
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4.10. Cash and cash equivalents

Cash and cash equivalents relate to the available balances in the deposit account, short term

deposits and undisbursed loans at the end of the year. The undisbursed loans are restricted and may

unt dc r

significantly due to decrease in undisbursed loans. For the cash flow statement, cash and cash

equivalents comprise Cash book balance as at 30th June 2025.

4.11. Fund Account

The fund is enhanced gradually on an annual basis through annual appropriations from the

Commission's Budget. Further, all accnred interest is recouped back to the ftind. The Fund was

mainly established to enable members of staff members acquire loans for the purchase of

residential homes, acquisition of land and construction of residential homes. The facility is

extended to applicants at an interest rate of 3oh to cover the administration cost to KCB Bank.

4.12. Relatcd parties - IPSAS 20

Tlie Fund regards a related party as a person or an Authority with the ability to exert colltrol

individually or jointly, or to exercise significant influcnce over the Fund or vice versa. The

Cornmission is regarded as related party and comprise the Commissioners, Commission Secretary

and membels of staff.

4.13. Public Sector Combinations - IPSAS 40

The standard which has been applicable since January 2019 covers public sector combinations

arising from exchange transactions in which case they are treated similarty with IFRS 3 (applicable

to acquisitions only). Business combinations and combinations arising from non-exchange

transactions are covered purely under Public Sector combinations as amalgamations. This standard

is however, not relevant to the CRA staff Mortgage Fund.

4.I4. Comparative figures

Prior year comparative information has been presented in the current financial year.

1a
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4.15. Events after the reporting period

There have been no events aftcr the financial year end with a significant inlpact on the financial

statements for the reporting period.

4.i6;Ultimat@

The Commission on Revenue Allocation approved the establishment of a.StaffCar Loan Fund in

FY 2019120. The approval was based on the Salaries & Remuneration Commission's CircularNo.

SRC/ADM/CIR/1/13 VOL. III (128) dated lTth December 2014, which advised on Car Loan &

Staff Mortgage Benefit for all State Oftlcers and other public officers in Kenya.

4.17. Currency

The financial statements are presented in Kenya Shillings (Kshs), which is the functional and

reporting currency of the Government and all values are rounded to the nearest Kenya Shilling

4.18. Financial assets

4.18.1. Classification of financial assets

The Commission classifies its financial assets a^s subsequently measured at amortised cost, fair

valuc through net assetsi equity or fair value through surplus and deficit on the basis of both the

entity's mauagement model for financial assets and the contractual cash flow characteristics of the

financial asset. A financial asset is rneasured at amortized cost when the financial asset is held

within a management model rvhose objective is to hold financial assets in order to collect

contractual cash flows and the contractual terms of the financial asset give rise on specitied dates

to cash flows that are solely payments of principal and interest on the principal outstanding. A

financial asset is measured at fair value through net assets/ equity if it is hetd rvithin the

management model rvhose objective is achieved by both collecting contractual cashflows and

selling financial assets and the contractual terms ofthe financial asset give rise on specified dates

to cash flows that are solely payments of principal and interest on the principal amount outstanding.

A financial asset shall be measured at fair value through surplus or deficit unless it is measured at

amortized cost or fair value through net assets/ equity unless an entity has made irrevocable

election at initial recognition for particular investments in equity instruments.

t4
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4.18.2. Subsequentmeasurement

Based on the br.rsiness model and the cash flow characteristics, the entity classifies its financial

assets into amortized cost or fair value categories for financial instruments. Movements in fair

value are presented in either surplus or deficit or through net assets/ equity subject to certain criteria

being met

4.18.3. Amortized cost

Financial assets that are held for collection of contractual cash flows where those cash flows

represent solely payrnents ofprincipal and interest, and that are not designated at fair value through

surplus or dehcit, are measured at amortized cost. A gain or loss on an instnrment that is

subsequently measured at amortized cost and is not part ofa hedging relationship is recognized in

profit or loss when the asset is de-recognized or impaired. Interest income from these financial

assets is included in finance income using the eflective interest rate method.

4,18.4. Fair value through net assets/ equity

Financial assets that are held for collection of contractual cash flows and for selling the financial

assets, whcre the assets' cash florvs represcnt solely payments of principal and interest, arc

measured at fair value through net assets/ equity. Movements in the carrying amount are taken

through net assets, except for the recognition of impairment gains or losses, interest revenue and

foreign exchange gains and losses which are recognized in surplus/deficit. lnterest income from

these financial assets is included in finance income using the effective interest rate method.

4.18.5. Fair value through surplus or deficit

Financial assets that do not meet the criteria for amortized cost or fair value through net assets/

equity are measured at fair value through surplus or deficit. A business model where the entity

manages financial assets rvith the objective of realizing cash flows through solely the sale of the

assets would result in a fair value through surplus or deficit model.

5. Signilicant Judgements and Sources of Information Uncertainty

The preparation of the Fund's financial statements in conformity rvith IPSAS requires management

to make judgments, estimates and assurnptions that affect the reported amounts of revenues,

expenses, assets and liabilitics, and the disclosure of contingent liabilities, at the end of the

reporting period. However, uncertainty about these assumptions and estimates could result in

15
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outcomes that require a material adjustment to the carrying amount of the asset or liability affected

in future periods.

The StatIMortgage Fund's fi'inge benefit tax is payable by the sporrsor in line r.vith IPSAS 39. The

rate. In the reporting period, the Fringe benefit incumed was Ksh. 4,431,085 as disclosed in the

main accounts of the sponsor.

6. Estimates and assumptions

The Ftrnd does not have any key assumptions conceming the future and other key sources of

estimation uncertainty at the rcporting date, that may have a significant risk of causing a matcrial

adjustment to the carrying amolrnts of assets and liabilities within the next financial year.

7. Interest Income

Interest tiom Loans issued-Utilized fund /o 5,245,482

Interest on osit-Unutilised fund 40% oICBR 979,982
'lbtal 6,225,464

Revenue from exchange transactions relates to thc gross interest accrued from the monthly loan

repayments from the staff salary check offat a 3oZ cost ofcredit and interest from the unutilized

deposit accotlnt aL 3.3yo p.a. (40% of CBR). The revenues have increased signifrcantly given the

increase in loan applications.

8. Use ofgoods

Total

Use of goods herein compriscs of administlation cost chargcd at 3Yo and which is equivalent to thc

302 of accrued interest from loan repayments and bank charges.

10,245,899

712,'702

10,958,602

KCB Bank's Administration cost 5,245,482 9,58t,243
Bank charges 2,130

5,245,482 9,,583,373

16
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9. Taxation

The figrres represent withhotding tax (WHT) amounts related to the ftlnd. WHT on Utilised Fund

(3%)" refers to withholding tax at a rate of 3% applied on thc porlion of the fund that was actually

used. For 2023124, this tax amounted to Kshs. 239,837, while for 2024125, no tax was recorded

under this catcgory since the scheme revised its cost of bomowing to 3% equivalent to the

administration cost.

"WHT on Unutilised Fund (40% of CBR)" refers to withhotding tax calculated at 40% of the

Central Bank Rate (CBR) on the portion of tlie fund that was not used.

10. Cash and cash equivalents

No.MM 1822328341 12,62'1,849 26,420,814
Acc. No.1205003916 187,584 325,

Undisbrrrsed Loans: Acc. No.MM I 822328341 1s,953,

tal 28.'768,

Cash and cash equivalent is the available balances in the deposit account (Unutilized funds) that

ean interest at 40% of the CBR, short terrn deposits and undisbursed loans at the end of the year.

Tl-re undisbr"rrsed loans are restricted and n-ray not be available for use by the Comrnission until the

loan process is over. Thc amount reduced due to dccleasc in dcposit account i.e. more loan

applications that utilized the deposit accorurt were processed and approved. Further, undisbursed

loans increased significantly from one application to three applications of Ksh. 15.95 million.

77

Dcscription

\\i I Il' on LlnutiIiscri lruntl (:10"i, oi'('Illi)
'lirtal

Dcscription

2023124
Kshs.

2 39.S3 7
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I l. Receivables from Exchange Transactions

Short-term receivables (Current
receivables)
Culrent loan repayment dues as at
30th June 25

t1,547,422 10,339,1 34

lbtal Currcnt Rcceivables 11,517,422 I0,339,134
Non-Current Rcccivlbles
Long-Term Loan Repayment dues 1 30,8 1 8,1 64 128,71s,72s

Total Non-Current Receivables 130,818,164 t28,715,,725

Total Rcceivlblcs 112,36s,s85 139,054,ri59

Ageing analy'sis (Receivables from Currcnt FY

8%
ve FY

t1,547 ,422

I
!

'% of Total Comparati
exchan c transactions

7o of Total

l/o

Between I -2 Years I 1.504,570 8% 10,339,134 'lo/o

t0,337,142 10/t/o

Less than I Year

Betlvecn 2-3 Ycars
Ovc'r 3 Ycals
'l'otal

I I ,301,480 8%

.l l3 76% 78%tqq.g_l?
142,365

108 039 450

,585 l00oh 139,054,860 100,,/o

Short{erm receivables relate to outstanding loan balances payable within the next one (l) year.

Long-term receivables relate to outstanding loan balances payable beyond one (l) year. Thc

Commission's receivable are not doubtful given that the loan repayments are managed tfuough the

salary check-off system. Additionally, the KCB Bank on behalf of the Commission, charged all

propcrties facilitated through the fund and discharge of the same may only be granted upon full

loan repaynent.

12. 'f rade Payables

Short-term Payables (Current
reccivables
Trade payables - Refirnd for
Insurance claim - J Miriti *
'fotal 'I)'adc I'ayahlcs

Non-Current Pa ble s

10

2021/25
Kshs.

2023t24
Kshs.

Dcscription 2024t25
Kshs.

Rcsl atcd
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Total Non-Current ables

Between 2-3 Years

Over 3 Years

0"h 0 o//o

The drop-in payables was due to a prior year's adjustment following a clarification by the KCB

Bank of the said amount being an accnred interest income for the period between 30th June 2021

and the loan repal.rnent date of28th August 2021.

13. Prior Year's adjustment

Nature of the prior year error

In the financialyear202ll22, the Mortgage Insurance facilitated through KCB Bank settled the

outstanding mortgage loan balance tbr the late Joyce Miriti. A total payment of Ksh. 8,817,925

was made against an outstanding principal amount of Ksh. 8,785,404. The variance of Ksh. 32,321

pertains to accrued interest from 30th lune 2021 to the loan repayment date of 28th August 202 l,

as clarified by KCB Bank. Consequently, this amount has been adjusted in the accounts for the

review period, reflected as an increase in the opening balance of the accumulated surplus and a

corresponding reduction in trade payables.

Effect on Financial Statemcnts

Trade payables 32,521 -32,521 Nil

Accumulated Surplus t4,345,102 +32,521 14,377,623

I

I
I

Total Payables

Ageing analysis (Payatrles from
exchange transactions)

Current
FY 7o ofTotal Comparati

ve FY
%, of 'Ibtal

Less than 1 Year
Between l-2 Years

19
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Kshs.
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14. Net Cash Flows from Operating Activities

Surplus/ (deficit) for the year beforc tax 979.982 1,375,229

Adjusted for:

\t4o,99 | )
Working capital adj ustmcnts 832,985 1,I35,392

Net cash flolv frorn operating activitics 832,985 I,135,392

I 4 058,t62
3,489,882

3,341.829

15. Proceeds from loan Repayrnents

Quarter II
uarlcr I I

Quarter IV
Total

3,372,t26
3,159,420
1 408

6,146,365 4,416
1 036,238 1.1,356 96

,745

This amount refers to the loan repayments consolidated quarterly and recouped back into the

fund. In the review period, the amount increased significantly due to the increase in loan

approvals from27 to 32 loan applicants.

16. Loan Account Movcment Schcdule

Loan disbursements

Princi loan ents t7,036,238

Loan balances as at 3011'Junc 1{ 65,586

This account refers to the movement of loan repayment amounts and disbursements.

149,25t,255Loan balances as at 1st J 139,054,859

20,346,96s 4,160,000

(t4,3s6,396)

139,054,859

I

20
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17. Financial Risk Management

The Fund shall undertake periodic reviews of its risk management framework to ensure alignment

with market developments and emerging best practices. The management of risk will 6e conducted

by the Commission under the direct oversight of the Commission Secretary.

18. Credit Risk Management

Credit risk refers to the risk that a counterparty will default on its contractual obligation resulting

in financial loss to the staffmortgage Fund. It arises from bank balances, receivables and amounts

due fi'om related parties. Although this risk is unlikety to occur in the short term, it is mitigated as

follows; (a) Cash and short{enn deposits are placed with well-established financial institutions of

high credit standing, (b) The CRA Morlgage Fund does not raise dcbtors in its ordinary course of

business apart from those arising from related parties or members of staff which can easily be

recovered. Credit risk with respect to accounts receivable is limited due to the nafure of the

moltgage Fund business and its reliance on govemment grant and CRA as the main source of

funtling.

The amount that best describes the mortgage Fund's exposure to credit at the end ofthe financial

year is made up of;

a. Cash and bank balances

b. Outstanding loan balances

c. Undisbursed loans

Crcdit and Financial Risli

t7t,t34 5-1

I

As at Junc 30th 2025

Receivables from exchange transactions r42,36s,s&s 142,365,585

Bank Balancc 28,768,468 28,768,468

171,134,053
.,\ s at.lunc -l0th 2024

Total

Receivables from exchange transactions 139,0s4,859 139,054,859

Bank Balance 31,246,210 31,246,2t0

21
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19. Liquidity Risk

Ultirnate responsibility for liquidity risk management rests rvith the Fund Administrator, who has

built an appropriate tiquidity risk management framework for the rnanagement of the Fund's short,

medium, and long{erm funding and liquidity management requirements. The Fund manages

tiquidity risk through continuous monitoring of forecasts and actual cash flows.

The table below represents cash flows payable by the Fund under non-derivative flnancial

liabilities by their remaining contractual maturities at the reporting date. The amounts disclosed

in the table are the coutractual undiscounted cash flows. Balances due within l2 months equal

their carrying balances, as thc impact ofdiscounting is not significant.

At 30 June 2024

Trade Payables

Total
At 30 June 2025

Trade Payables

Total

20. Market risk

The Commission has put in place an internal audit function to assist in assessing the risk faced by

the Fund on an ongoing basis, evaluate and test the design and effectiveness of its intemal

accounting and operational controls. Market risk is the risk arising from changes in market prices,

such as interest rates, equity prices, and foreign exchange rates, which will affect the Fund's

income or the value of its holding of financial instnrments. The objective of market risk

management is to manage and control market risk exposures [,ithin acccptable parameters, while

optimizing the retum. Overall responsibility for managing market risk rests with the management.

The CRA's Human Resource Department is also responsibte lor the development of detailed risk

management policies (subject to review and approval by thc Commission) and the day{o-day

implementation of those policies.

Thcre has bcen no change to the Fund's exposure to markct risks or horv it nranagcs and measurcs

22
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21, Interest rate risk

Interest rate risk is the risk that the Fund's financial condition may be adversely affected as a result

of changes in interest rate levels. The Fund's interest rate risk arises from bank deposits. This

exposes the Fund to cash flow interest rate risk. The interest rate risk exposure arises mainly from

interest rate movements on the Fund's deposits

a) Management of interest rate risk

To manage the interest rate risk, management has endeavoured to bank with institutions that offer

favourable interest rates.

22, Capital risk management.

The objective of the Fund's capital risk management is to safeguard the Fund's ability to continne

as a going concem. The Fund's capital stmcture comprises of the following funds:

Revolvin fund

Accumrrlated surplus (Reservc t5,2t0.607 14,345,102
Total lund l7l,134,053

Less: Cash and Bank balances 31,246 t0
Net debt / cess cash and cash uivalents 142,365,586
(icarin

The Fund has managed to grolv its capital from the initial capital outlay of Ksh. 80.8 million to the

current balance provided in the review period of Ksh. l7l.l million.

23. Related party balances

a) Nature ofrelated party relationships

Entitics and other parlies related to the Fund include those parties who have ability to exercise

control or exercise significant influence over its operating and financial decisions. Related parties

include management personnel, their associates and close family members. The fund/scheme is

related to the following entities:

a) National govemment Fund

b) Key management;

155,923.446 t5s,923,446

170,268,548

28,768,468

139,022,338

830h 82"/o

5

I
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b) Related party transactions

i. Transfers from related parties

Board of Trustces

Key Management Compensation

Total

ii. Kcy management rcmuneratiou

24. Events after the Reporting Period

Tlrerc were some material adjustmcnts aftcr thc reporting pcriod.

25. Ultimate and Holding Entity

The Entity is a Fund under the sponsorship of CRA, which is a Constihrtional Cornmission

24

Description

. l rausf'cls from lclat.'d partics
'I'otul

2024t25
Kshs.

2023t21
I(shs.

I

2021i25
lr.s h s.

2023t21
Kshs.
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ex I: Progress on Follourup of Prior Year Auditor,s Rccommendations

Staff Mortgage Fund

))J1 Inaccuracies in the Financial Statements
Thc statement of Financial Position reflects
mofigage loan revolving fund balance of
Kshs. 169,133,156. However, the staten)ent
of changes in nct asscts reflects a balancc of
Kshs. 155,923,446, resulting in
unreconciled variance of Kshs, 13,209,7 10.
Furlher, the statement of financial position
reflects accunlulated suryhls of Kshs.
1,135,392 which differs with the balance
rcported in thc statcmerrt of change s in net
assets of Kshs. 14,345,102, resulting in
unreconciled variance of Kshs. 13,209,'710.

A Mortgage loan levolving fund, as a self-replenishing por

money, utilizcs surpluses from previous periods and prin(
paymeuts on old loans to issue new ones. Therefore, in
repofting period, the mortgage revolving fund of K

169,133,156 comprised of its balance brought dowr
Ksh.155,923.446 and the accumulated reserves in the prev
period FY 22123 of Kshs. 13,209,710 noting that
accunrulated reserves are meant for issuance ofapproved lc
Further, the statement of Financial Position for the repor

period reflects net assets of Kshs.170,268,548 equivalent t<

statement of changes in net assets for the same period.
Thc Comnission therefore did not have any unrecon(

balances given the disclosrue above.

rl of
ipal

the

shs.

of
ious

the

ans.

ting
the

iled

Maintain
ed report

as

previousl

v
presented

as per tlre

template.

N/A

2244

Ld it
)ash

)nse

Rcsolvcd N/A

Non-Disclosure of Fringe Benefit Tax
The statement of financial position reflects

current liability of Kshs.32,521 in respect

of insurance refund as disclosed in Note I 1

to the financial statements. Rcview of non-
financial infon-nation revealed that the

Fund has a fringe benefit tax liability of

Fringe Benetits Tax is a liability to the sponsor (CRA)
represents an additional cost incured when providing non
benefits to employees or associates. It works as an ex
because of the followir-rg;

i. The tax liability on non-cash benefits

ii. Dircct financial burden on the sponsor

1E

Isstre / Obscrvirtion from ,.\uditor Managcmcnt Comments St;rtus 'l'inrc

frame
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Kslrs.3,100,000 as at 30 ltrne,2024,
occasioned by insufficient budget

allocation and which was to be settled in
the subsequent financial year. Horvever. the

tax liability has not beeu reflected in the

statement of financial position for the

peliod under review

No salary deduction but additional cost to the

Impact on surplus

lll
:,,

Given that this is a benefit to the staff, the Commission al
had this expenditure enumerated with its other liabilities
CRA Main Account and not thc funds sincc the co
of this Frrnd inFY 2016117.

Therefbrc. i.p the revierv period, there was no gap

tlisclosure of Fringe Benefits Tax. The expenditure

caphrred and listed as part of the sponsor's liabilities,
becn the case since the commencement of the Fund

rrccording 1o Section l28 of thc Inconre Tax Act cap 470.

Thc budget tbr the Stalf Mortgage Fund is processed
component of the Commission's main budget. The
rnortgagc budgct allocation is usually split into two (the Am
to the.firndfor issuance of loans to staff and the balance
in the sponsor's books .for payment of fringe benefit tax)

In the revicu, period, the approved budget of Ksh. 1.5 mi
was not adequate to enhance the fund, hence no transfer
made to thc fi.rnd. Horvever, the allocation was utilised
CRA Main account for payrnent of the Fringe Benefit Tax

a-r

or

the

was

has

and

r'ays

r the
rtcnt

2 115 Unsupported Balances in the Budget
Statcment.
The statement of comparison of budget and
actual amounts rellects a total final revenue
and expenditure budget of Kshs.10,958,602
and Kshs.9,823,2 I 0 respectively. Horvevcr,
the management did not provide an

approvcd budgct to support thc figures
reported. This is contrary to regulation 3l
( I ) of The Public Finance Management
(National Covcmmcnt) Regulations, 2015

an Acco Officer to ellsure

tsa
;taff
)lltlt
ined

lion
was
L the

Rcsolvcd N/A
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Sta.ff Mortgage Fund

that the draft estirnates relating to her or his
department are prepared in confonnity with
tlre Constitution, thc Act and these
Regulations.

In the circumstances, the accuracy and

completeness of the budgeted amounts

reflected in the statement of comparison of
budget and actual amounts could not be

cont'irmed

The fund geDerates income tlrrough interest earned from
utilised arnount. Such interest is partially utilised at sourc,
the bank to settle adrninistration costs for running of the t

while the difference is credited to the fund. As part of disclol
the Comnrission enumeratcs expenditure of the fund inclu
of the administration costs and the funds interest income as

of its revenues raised for the period.
The allocation in the budgct at the time was utilized by
Sponsor in the payrrent of the outstanding fringe benefits ta

Kshs.1 .5 million. Therefore, no resources were transferred tr

fund, thus the nil amounts on the original budget as reflectr
the staterllent of comparison of budget and actual amor
However, during the year, the ftlnd accrued administration
which was netted off from interest income collected durin6
year and captured under the revised budget.

the
)by
und
ure,
sive
part

the
xof
r the

din
rnts.

cost
the

224( Non-Compliance rvith the Larv on

Income Tnx
Thc Statenrent of Financial Perfonnancc

for thc year ended 30 Jlunc 2024 reflects
general expenses of Kshs. 9,821,210 as

disclosed in Note 8 of the financial

Staternents. The arnount includes Kshs.

9,581 ,243 in respect of administration cost.

However, evidence to confirm that

withholding tax on rnanagernent fees paid

Ttle Withholding tax certilicates were availed for verificatir )lt. Resolved N/A
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Staff Mortgage Fund
A ual Report and Financial Stotenent.\ for the vear entled Jttne 30, 2025

C A Mary Wanyonyi Chebukati
airperson of the Commission

-a
CPA c Nuno
Ag. Accounting Otficcr

CPA Mar.rreen K. Junge

Hcad of Accounting Unit
ICPAK MA{o.9883

I

to Fund administrator rvas withheld and

remitted to the Cornrnissioner of Dornestic

Taxcs as rcquired by the Income Tax Act
201 7 was not provided for audit. Further,

Note 8 to the Finaucial Statements reflects
withholding income tax on interest eamed

amounting to Kshs.239,837. Horvever,

withholding tax ccrtificates to suppoft thc
withheld arrount rvcrc also not providcd

fbr audit.
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CRA Staff Mortgage Fund
Annual Report and Financial Statetnents for the ltear ended June 30, 2025

Annex II: Staff Mortgage Fund's beneficiaries' movement schedule

The table below presents the Fund's beneficiaries' movement during the year.

7 Logistic Staff

Sub Total 25 24

Cleared -t_--
I CEO I Took a loan white stilt a Director

6

tt

)

2

)

2

One of the Deputy Directors is separated
from the Commission but remains active in
loan repayments as per the provisior-rs of the

MOU

)

Deputy Directors

Directors

7

One of the manager's outstanding loan was
futly cleared by the Insurance following l'rer

demise.
4(A) Managers 8

4(B) Assistant Managers 2 2l

One additional beneficiary rvas added to the
Fund in the reporting period.5 Oltlcels 9 '1

6 Assistant Olficcrs I i

3I

4(B) Managers

Assistant Officers

Support Staff

Sub'Iotal
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