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REPORT AND FINANCI,AL STATEMENTS FOR THE 18 MONTHS ENDED 31
DECEMBER 2018
IE

ESTABLISHMENT, NATURE AND STATUS OF THE FUND

The fund was established, and is governed, by a trust deed dated 28 June, 2017. lt is a
defined contribution plan and provides, under the rules of the fund, retirement benefits for
the staff of Office Of The Controller Of Budget, Kenya. lt is an exempt approved plan under
the lncome Tax Act and is registered with the Retirement Benefits Authority. Contributions
to the fund by employer is at 20.0% and employees are at 10.0% of the individual
members' basic salaries.

MEMBERSHIP
2018

At start of year
Joiners

Less:
Leavers & Deferred Members

88
19

107
(3)

106

F!NANClAL REVIEW

The statement of changes in net assets available for benefits on page 4 shows an increase
in the net assets of the fund for the year of Shs 43,135,226 and the statement of net assets
available for benefits on page 5 shows the fund's net assets Shs 57,263,212.

!NVESTMENT OF FUNDS

Under the terms of their appointment Jubilee Financial Services Limited are responsible for
the investment of available funds. The overall responsibility for investment and performance
lies with the trustees.

The members' funds are invested with The Jubilee lnsurance Company of Kenya Limited in

an Administered Deposit account and net interest was declared at the rate of 12% in 2017
and 8.0% in 2018.

EXPENSES

The full costs of administration and management of the fund are borne by Office of the
controller of Budget.

For the trustees

2

(CPA Mackl golla), Chairman

22nd March,2019
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OFFICE OF THE CONTROLLER OF BUDGET STAFF RETIREMENT BEI\TEFITS'SCHEME

REPORT AND FINANCI,AL STATEMENTS FOR THE 18 MONTHS ENDED 31

DECEMBER 201,8
The Retirement Benefits Act requires the Trustees to prepare financial statements for each

financial year which give a true and fair view of the financial position of the Fund at the end

of the financial year and its financial performance for the year then ended. The Trustees are

responsible for ensuring that the Fund keeps proper accounting records that are sufficient to

show and explain the transactions of the Fund; disclose with reasonable accuracy at any

time the financial position of the Fund; and that enables them to prepare financial

statements of the Fund that comply with prescribed financial reporting standards and the

requirements of the Kenyan Retirement Benefits Act. They are also responsible for

safeguarding the assets of the Fund and for taking reasonable steps for the prevention and

detection of fraud and other irregularities.

The Trustees accept responsibility for the preparation and presentation of these financial

statements in accordance with lnternational Financial Reporting Standards and in the

manner required by the Retirement Benefits Act. They also accept responsibility for:

i. Designing, implementing and maintaining internal control as they determine

necessary to enable the preparation of financial statements that are free from

material misstatements, whether due to fraud or error;

ii. Selecting suitable accounting policies and then applying them consistently; and

iii. Making judgements and accounting estimates that are reasonable in the

circumstances

ln preparing the financial statements, the Trustees should assess the Fund's ability to
continue as a going concern and disclose, as applicable, matters relating to the use of going

concern basis of preparation of the financial statements.

The Trustees acknowledge that the independent audit of the financial statements does not

relieve them of their responsibility.

Approved by the board of Trustees on 22"d March, 2019 and signed on its behalf by

1

CPA Macklin
Trustee

la lrene Arimi
Trustee
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OFFICE OF THE AUDITOR-GENERAL

T OF THE AUDITOR.GENERAL ON OFFICE OF THE CONTROLLER OF
STAFF RETIREMENT SCHEME FOR THE EIGHTEEN MONTHS ENDED 31

EMBER 2018

T ON THE FINANCIAL STATEMENTS

o nton

th audited the accompanying financial statements of Office of the Controller of Budget

th
m oprnron

Audit matters:

audit matters are those matters that, in my professional judgement, were of most
nce in my audit of the financial statements. ! have determined that there are no

er key audit matters to communicate in my report.

of the Auditor-Genersl on the Financial Statements of Offce of the Controller of Budget Staff Retirement

for the Eighteen Months ended 3 I December 2018

Retirement Scheme set out on pages 4 to 12 which comprise the statement of net
avaifable for benefits as at 31 December 2018, the statement of changes in net
available for benefits and the statement of cash flows for the year then ended, and

of
to

ln

a ummary of significant accounting policies and other explanatory information in
with the provisions of Article 229 ol the Constitution of Kenya and Section 35

Public Audit Act, 2015. I have obtained all the information and explanation which
e best of my knowledge and belief, were necessary for the purpose of the audit

opinion, the financial statements present fairly, in all material respects, the financial
on of the Office of the Controller of Budget Staff Retirement Scheme as at the 31

2018, and of its changes in net assets available for benefits and its cash flows
year then ended, in accordance with lnternational Financial Reporting Standards
and comply with the RetireiTent Benefits Act 1997 (Revised 2018), and the
's Regulations

is for Opinion:

audit was conducted in accordance with tnternational Standards of Supreme Audit
(ISSA!). ! am independent of Office of the Controller of Budget Staff Retirement

in accordance with ISSA! 30 on Code of Ethics. I have fulfilled other ethical
onsibilities in accordance with the ISSAI and in accordance with other ethical

uirements applicable to performing audits of financial statements in Kenya. I believe
the audit evidence I have obtained is sufficient and appropriate to provide a basis for

(r

S

Promoling Accountabilily in the Public Sector
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REPORT ON LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC
RESOURCES

Gonclusion

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.

Basis for Conclusion

The audit was conducted in accordance with ISSAI 4000. The standard requires 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 are in compliance, 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 ON INTERNAL CONTROLS EFFECTIVENESS, GOVERNANCE AND RISK
MANAGEMENT SYSTEMS

Conclusion

As required by Section 7(1)(a) of the Public Audit Act, 2015, based on the audit
procedures performed section of my report, I confirm that, nothing has come to my
attention to cause me to believe that internal controls, risk management and overall
governance were not effective.

Basis for Conclusion

The audit was conducted in accordance with ISSAI 1315 and ISSAI 1330. The standards
require that I plan and perform the audit to obtain assurance about whether effective
processes and systems of internal control, risk management and 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 Trustees for the Financial Statements

The trustees are responsible for the preparation of financial statements that give a true
and fair view in accordance with lnternational Financial Reporting Standards and the
requirements of the Retirement Benefits Act, and for such internal controls as the trustees
determine are necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

ln preparing the financial statements, the trustees are responsible for assessing the
Scheme'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 the trustees

Report of the Auditor-General on the Financial Statements of Oflice of the Controller of Budget Staff Retirement
Schemefor the Eighteen Months ended 3l December 2018

2
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either intend to liquidate the Scheme or to cease operations, or have no realistic
alternative but to do so.

Trustees are 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, trustees are also responsible for ensuring that the activities,
financial transactions and information reflected in the financial statements are in

compliance 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 financial reporting
process, reviewing the effectiveness of how the Scheme 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.

Auditor's Responsibilities for the Audit of the Financial Statements:

The audit objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor's report that includes my opinion in accordance with the provisions
of Section 48 of the Public Audit Act, 2015 and submit the audit report in compliance with
Article 229(7) of the Constitution. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with lSSAls will always detect
a material misstatement and weakness 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 addition to the audit of the financial statements, a compliance audit is planned and
performed to express a conclusion about whether, 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, in accordance with the provisions of Article 229(6) of the Constitution
and submit the audit report in compliance with Article 229(7) of the Constitution.

Further, in planning and performing the audit of the financial statements and audit of
compliance, I consider internal control 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 Public Audit Act, 2015 and
submit the audit report in compliance with Article 229(7) of the Constitution. My
consideration of the internal control would not necessarily disclose all matters in the
internal control that might be material weaknesses under the lSSAls. A material
weakness is a condition in which the design or operation of one or more of the internal

Report of the Auditor-General on lhe Financial Statements of Olfice of the Controller of Budgel Staff Retirement

Scheme for the Eighteen Months ended 3 I December 2018
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control components does not reduce to a relatively low level the risk that misstatements
caused by error or fraud in amounts that would be material in relation to the financial
statements being audited may occur and not be detected within a timely period by
employees in the normal course of performing their assigned functions.

Because of its inherent limitations, internal control may not prevent or detect
misstatements and instances of non-compliance. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies and procedures may deteriorate.

As part of an audit conducted in accordance with lSSAls, I exercise professional
judgement and maintain professional skepticism throughout the audit. I also:

ldentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the trustees.

Conclude on the appropriateness of the trustees use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability to
continue as a going concern or to sustain its services. lf I conclude that a material
uncertainty exists, I am required to draw attention in the auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify
my opinion. My conclusions are based on the audit evidence obtained up to the date of
my audit report. However, future events or conditions may cause the Corporation to cease
to continue as a going concern or to sustain its services.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information and
business activities of the Corporation to express an opinion on the financial statements.

Perform such other procedures as I consider necessary in the circumstances.

I communicate with the trustees regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in
internal control that are identified during the audit.

I also provide trustees with a statement that I have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships

Report of the Auditor-General on the Financial Statements of Office of the Controller o/' Budget Sta/f Relirement
Scheme for the Eighteen Months ended 3 I December 2018

4



and other matters that may reasonably be thought to bear on my independence, and
where applicable, related safeguards.

REPORT ON OTHER LEGAL AND REGULATORY REQU!REMENTS

As required by the Retirement Benefits Act 1997 (Revised 2018), I report based on my
audit, that:

i. 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; and,

ii. in my opinion, proper books of account have been kept by the Scheme, so far as
appears from my examination of those books; and,

iii. the Scheme's statement of financial position is in agreement with the books of
account.

("

FCPA Edward R. O. Ouko, CBS
AUDITOR-GENERAL

Nairobi

17 June 2019

Report of the Auditor-General on the Financiql Statements of Office of the Controller of Budget Staff Retirement

Scheme for the Eighteen Months ended 3 I December 2018
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OFFICE OF THE CONIROLLER OF BUDGEf, STATT REIIRIMENT BEMFITS SCHEIVIE

REPORT AI.ID FNANCIAL STATEMENTS TORTI{E TS IVIONTTIS INOTP 31 DECEMBER
2018

. , Statement of changes in net assets available for benefits

Notes
2018
Kshs

lncome from dealings with membels
Employer contributions
Employee contributions
Transfers in

54,913,895.16

Outgoings from dealings with memberc

Withdrawals 1(e) (298,371)

Net additions from dealings with members 54,615,523.16

Returns on investments

1(b)
1(b)
1(d)

36,176,776.26
18,039,236.90

697,882

2,991,859

(344,169)

57,263,213

57,263,213

57,263,213

lnvestment income
Less: Fund expense

Net returns on investments

lncrease in net assets for the year

Net assets available for benefits at start of year

Net assets available for benefits at end of year

)

The notes on pages 6 to 12 form part of these financial statements

1(0
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OTTICE OT fi{E CONIROTLER OF BUDGET STA}T RMRX,M[,I{T BENETITS SCHf,ME
REPORT NXP UNENCI.AL STATEMENTS TOR THE 13 MONITIS ENDED 31 DECEMBER
2078

Statement of net assets avallable for benefits

Notes 2018
KShs

Membefs Balances (Annex 1& 2) 57,263,213

REPRE$ENTED BY
Non-current Assets

Managed Funds 57,607,382

Less: liabilities
Fund expenses (344,169)

Net assets available for benefits (Annex
1& 2)

57,263,213

3

4

CPA Macklin
Trustee

olla lrene Arimi
Trustee

The notes on pages 6 to 11 form part of these financial statements

5

I a-a



OFFICE OF THE CONTROLLER OF BUDGET STAIT RETIREMENT BENETTTS SCHEME
REPORT AND FINANCI,AL STATEMENTS FoRTHE 18 MoNTHS ENoTo 31 DEcEMBER
2018

Office Of The Controller Of Budget
Annual report and financial statement
STATEMENT OF CASHFLOW

Cash flow from Operating Activities Notes

Contributions Received

Transfer in

Tax Paid

Withdrawal Benefits Paid

Net Cash Generated From Operations

Cash flow from lnvesting Activities
lnvestment lncome Received

Net Cash Used in lnvesting Activities

lncrease/(Decrease) in cash and Cash Equivalents

Movement in Cash and Cash Equivalents
increase /(Decrease) in Cash and Cash
Equivalents

Cash and Cash Equivalent at the End of the Year

The notes on pages 6 to 11 form part of these financial statements.

2018

ksh
54,216,012.00

697,882

-344,169

-298,371

54,271,354.00

2,991,859

2,991,859

57,263,213.00

57,263,213.00

57,263,213.00

6
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OFFICE OF THE CONTROLLER OF BUDGET STAFF RETIREMENT BENEFITS SCHEME
REPORT AND FINANCIAL STATEMENTS FORTHE 18 MONTHS ENDED 3I DECEMBER
2078

Notes

1 Summary of significant accounting policies

The principal accounting policies adopted in the preparation of these financial statements
are set out below. These policies have been consistently applied to all years presented,
unless otherwise stated.

(a) Basis of preparation

The financial statements are prepared in accordance with lnternational Financial Reporting
Standards (IFRS), the Retirement Benefits Act 1997 as amended, and the Retirement
Benefits (Occupational Retirement Benefit Schemes) Regulations, 2000.

The financial statements summarise the transactions of the Scheme and deal with the net
assets at the disposal of the Trustees. They do not take account of obligations to pay
benefits that fall due after the end of the year.

The financial statements are presented in the functional currency, Kenyan Shillings (Shs).
The measurement basis applied is the historical cost basis, except where otherwise stated
in the accounting policies below.

Changes in accounting policy and disclosures

(i) New and amended standards adopted by the Scheme

The following standards and amendments have been applied by the Scheme:

Amendments to IAS 1,'Presentation of Financial Statements': The amendments are made
in the context of the IASB's Disclosure lnitiative, which explores how financial statement
disclosures can be improved. The amendments, effective l January 2016, provide
clarifications on a number of issues, including:

Materiality - an entity should not aggregate or disaggregate information in a manner
that obscures useful information. Where items are material, sufficient information must
be provided to explain the impact on the financial position or performance.

Disaggregation and subtotals - line items specified in IAS 1 may need to be
disaggregated where this is relevant to an understanding of the entity's financial position
or performance. There is also new guidance on the use of subtotals.

Notes - confirmation that the notes do not need to be presented in a particular order

OCI arising from investments accounted for under the equity method - the share of OCI
arising from equity-accounted investments is grouped based on whether the items will
or will not subsequently be reclassified to profit or loss. Each group should then be
presented as a single line item in the statement of other comprehensive income.

According to the transitional provisions, the disclosures in IAS 8 regarding the adoption of
new standards/accounting policies are not required for these amendments.

a

a
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OFFICE OF THE CONTROLTER OF I}UDGET STAFF RETIREMENT BENEFITS SCHEME
REPORT AND FINANCIAL STATEMENTS FOR THE 18 MONTHS ENDED 31 DECEMBER
2018

Notes (continued)

1 Summary of significant accounting policies (continued)

(i) New standards and interpretations not yet adopted (continued)

Annual lmprovements to IFRSs 2012-2014 Cycle. The latest annual improvements,
effective 1 January 2016, clarify:
. IFRS 5 - when an asset (or disposal group) is reclassified from 'held for sale' to 'held

for distribution' or vice versa, this does not constitute a change to a plan of sale or
distribution and does not have to be accounted for as such.

IFRS 7 - specific guidance for transferred financial assets to help management
determine whether the terms of a servicing arrangement constitute 'continuing
involvement' and, therefore, whether the asset qualifies for de recognition

IFRS 7 - that the additional disclosures relating to the offsetting of financial assets and
financial [abilities only need to be included in interim reports if required by IAS 34

IAS 19 - that when determining the discount rate for post-employment benefit
obligations, it is the currency that the liabilities are denominated in that is important and
not the country where they arise

IAS 34 - what is meant by the reference in the standard to 'information disclosed
elsewhere in the interim financial report' and adds a requirement to cross-reference
from the interim financial statements to the location of that information and make the
information available.

A number of new standards and amendments to standards and interpretations are
effective for annual periods beginning after 1 January 2016, and have not been
applied in preparing these financial statement None of these is expected to have a

significant effect on the financial statements of the Company, except the following set
out below

(ii) New standards and interpretatiorrs not yet adopted

A number of new standards and amendments to standards and interpretations are
effective for annual periods beginning after 1 January 2016, and have not been applied in

preparing these financial statement. None of these is expected to have a significant effect
on the financial statements of the Fund, except the following set out below

IFRS 9, 'Financial instruments', addresses the classification, measurement and
recognition of financial assets and financial liabilities. The complete version of IFRS 9
was issued in July 2014 ll replaces the guidance in IAS 39 that relates to the
classification and measurement of financial instruments. IFRS I retains but simplifies the
mixed measurement model and establishes three primary measurement categories for
financial assets: amortised cost, fair value through OCI and fair value through P&L. The
basis of classification depends on the entity's business model and the contractual cash
flow characteristics of the financial asset. lnvestments in equity instruments are required
to be measured at fair value through profit or loss wrth the irrevocable option at inception
to present changes in fair value in OCI not recycling. There is now a new expected credit
losses model that replaces the incurred loss impairment model used in IAS 39 For
financial liabrlities there were no changes to classification and measurement except for
the recognition of changes in own credit risk in other comprehensive income, for liabilities
designated at fair value through profit or loss IFRS 9 relaxes the requirements for hedge

a
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OFFICE OF THE CONTROTLER OF BUDGET STAFF RETIREMENT BENEFITS SCHEME
REPORT AND FINANCIAL STATEMENTS FORTHE 18 MONTHS ENDED 31 DECEMBER
2078

effectiveness by replacing the bright line hedge effectiveness tests.

Summary of significant accounting policies (continued)

(ii) New standards and interpretations not yet adopted (continued)

It requires an economic relationship between the hedged item and hedging instrument and
for the 'hedged ratio' to be the same as the one management actually use for risk
management purposes

The amendment to IAS 12 is effective 1 January 2017

Disclosure lnitiative - Amendmenfs to /AS 7, Effective 1 January 2017, entities will be
required to explain changes in their liabilities arising from financing activities. Thts includes
changes arising from cash flows (e.9. drawdowns and repayments of borrowings) and on
cash changes such as acquisitions, disposals, accretion of interest and unrealized exchange
differences.

Changes in financial assets must be included in this disclosure if the cash flows were, or will
be included in cash flows from financing activities. This could be the case, for example, for
assets that hedge liabilities arising from financing liabilities.

Entities may include changes in other items as part of this disclosure, for example, by
providing a, net debt, reconciliation. However, in this case the changes in other items must
be disclosed separately from the changes in liabilities arising from financing activities. The
information may be disclosed in tabular format as a reconciliation from opening and closing
balances, but a specific format is not mandated.

There are no other IFRSs or IFRIC interpretations that are not yet effective that would be
expected to have a material impact on the fund

I
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OTFICE OF THE CONTROLLER OF BUDGET STAFF RETIRIMENT BENEFruS SCHEME
NTPONT AND FINANCIAT STATEMENTS FOR THE 18 MONTHS ENDED 31 DECEMBER
2018

Notes (continued)

1(a) Administered deposit account

The scheme operates an administered deposit account with The Jubilee lnsurance Company
of Kenya Limited. Under this arrangement, contributions received are remitted to the Jubilee
lnsurance Company of Kenya Limited for investment in a variety of investment securities on a
pooled basis with funds from other contributing entities. The Jubilee lnsurance Company of
Kenya Limited pays interest on the funds invested, at the end of each year.

1(b). Employee & Employer contributions ( Annex
1,2,31

Employer

Employee

2018

KShs
36,176,776
'18,039,237

54,216,013

(c). Contributions Due.
These are outstanding contributions for less than 30 days as at 31st December 2017(see

attached annex 4).

(d) Transfers

Transfers are recognised in the period in which members join from other schemes or leave for
other schemes.

Transfer values represent the amounts receivable in respect of members from the provident
funds of their previous employers or payable to the provident funds of new employers of
members who have left service.

201 8
Kshs

Transfers in:

lndividual transfers in from other schemes 697,882

'10



OFFICE OT THE CONTROLLER OF BUDGET STAFF RETIREMENT BEMFITS SCHEME
REPORT AND FINANCIAI STATEMENTS FOR THE 18 MONTHS ENDED 31 DECEMBER

2018

(e Benefits paid

Benefits paid to members withdrawing from the scheme are recognised as liabilities in the period in

which they fall due.

(0 lncome from investments

lnterest credited on the deposit administered account is paid to the fund net of administrative
expenses. lt is accounted for in the period in which it is earned

The scheme earned interest on funds deposited with the Jubilee lnsurance Company of
Kenya Limited at annual declared rate of 8.0%(2018) and 12%(2017) during the period,

after taking into consideration expenses relating to fund management.

YEAR RATE CONTRIBUTION INTEREST

2017 12o/o 16,548,614.00 367,414

2018 8o/o 40,415,058.00 2,624,445

INVESTMENT REPORT

T-bills and T- bonds

lnvestment Properties

Fixed & Call Deposits

Corporate Bonds

lnvestment in Quoted Shares

lnvestment in Unquoted shares

lncome Realised

74%

3Yo

8%

2%

9o/o

4o/o

2213975.66

89755.77

239348.72

59837.1 8

269267.31

119674.36

2,991,859

2 Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience
and other factors, including expectations of future events that are believed to be reasonable
under the circumstances.

NAME
AMOUNT
(KSH.)

DATE
PAID

REASON FOR WITHDRAWAL

Livingstone
Luvatse lmbayi

201,982.75
21-

May-
18

Resignation

Surplus
withdrawal 96,388.25

Dec-
17

Being Amount Paid less On The Dec 2017
Schedule

11



OFFICE OF THE CONTROLLER OF BUDGET STATF RETIREMENT BENEFMS SCHEME
REPORT ANO NNENCI.AL STATEMENTS FOR THE 18 MONTHS ENDED 31 DECEMBER
2078

3 Financial risk management objectives and policies

The fund's activities expose it to a variety of financial risks, including credit risk and liquidity
risk. The fund's overall risk management programme focuses on the unpredictability of
financial markets and seeks to minimise potential adverse effects on its financial
performance, but the fund does not hedge any risks.

Risk management is carried out by the investment manager under policies and guidelines
approved by the trustees.

Market risk

(i) Credit risk
Credit risk arises from the guaranteed deposit administration fund at The Jubilee lnsurance
Company Limited and contributions receivable from the employer.

The amount that best represents the fund's maximum exposure to credit risk at
31 December 2018 is made up as follows:

2018
Kshs

Administered deposit account 57,607,382

Notes (continued)

(ii) Liauiditv risk

Prudent liquidity risk management includes maintaining sufficient cash balances to meet any
probable benefit payments to members of the fund.

All payments are made from deposits managed in a guaranteed fund by The Jubilee
lnsurance Company of Kenya Limited. The liquidity risk is therefore minimal.

4 Fund expenses 2018
Kshs

Fund expenses ( Tax on interest income) (344,1 69)

(344,1 69)

5 Tax status of the Fund

Office Of The Controller Of Budget Staff Retirement Benefits Scheme has been approved by
the Kenya Revenue Authority and is exempt from income tax on its investment income to
the extent allowed under the Finance Act. lnvestment income arising from the funds relating
to excess contribution is subject to tax at the corporate tax rate of 30% .
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o
OFFICE OF THE CONTROTLER OF BUDGET STAFF RETIREMENT BENEFITS SCHEME
REPORT AND FINANCIAL STATEMENTS FORTHE 18 MONTHS ENDED 3I DECEMBER
2078

CONTRIBUTIONS SCHEDU LE

MONTH/YEAR EMPLOYEE EMPLOYER TOTALS

JULY 2OI7 893,020.00 1,,786,040.40 2,679,060.60

AUGUST 2017 896,923.10 1_,793,846.20 2,690,769.30

SEPTEMBER 2017 901,,4L1,.70 1,802,823.40 2,704,235.10

OCTOBER 2017 932,81,0.20 1,865,656.40 2,798,466.60

NOVEMBER 2017 943,41.5.'J.O 1,886,830.20 2,830,24s.30

DECEMBER 2017 883,757.1.0 L,767,5t4.20 2,65'1,,27'1,.30

SUBTOTAL JULY _

DECEMBER 2017 5,484,075.40 10,902,710.80 L6,452,226.2

JANUARY 2018 9L6,477.',J,o 1,,832,954.20 2,749,431..30

FEBRUARY 2018 9182s9.70 1,836,s19.40 2,'154,779.'l,O

MARCH 2018 922,907 1,845,814.00 2,768,72'J..00

APRIL 2018 925,177.80 1,850,355.50 2,775,533.40

MAY 2018 926,130.60 1,852,261..20 2,778,39'.1,.80

JUNE 2018 913,650.50 1,827,301.00 2,740,951..50

JULY 2018 1,159351.70 2,31.8730.40 3,478,055.10

AUGUST 2018 1,,L67,274.70 2,334,549.80 3,501,824.10

SEPTEMBER 201.8 1,,L72,145.40 2,344,290.80 3,516,436.20

OCTOBER 2018 L,L72,252.20 2,344,504.40 3,516,756.60

NOVEMBER 2018 L,172,252.20 2,344,504.40 3,516,756.60

December 2018 1,189,920.50 2,379,841..20 3,s69,761.80

SUBTOTAL JANUARY
_ DECEMBER 2018 12,555199.50 25,111,599.00 37,657,398.50

Transfers (Transfer in

for Abdullahi Abdi Ali)

697,882.00

Roll over from surplus
payment made in
November

96,388.50

Sub -Total 38,461,669.00

TOTALS

54,913,895.20
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INSURANCE

T

I

1.1 SCHEME SUMMARY

1.2 SCHEME MEMBERSHIP STATISTICS

T

I
I

Trustee Names Date of Appointment Expiry Date
Macklin Abiniza Ogolla 0l'' July 2017 3Otr'June, 2020

Selina A. Iseme ol"July20l7 30th June, 2020

Irene K. Aritni 0l't July 201 7 30tr'June, 2020

Joseph Ooko Marembo 0l't July 2017 30tr'June, 2020
Faith Wanliku Kirnanr 0l't July 20 I 7 30th June, 2020
Farhiya Sheikh Ibrahim 0l 't July 201 7 30(l'June, 2020

George Leleito Kiptoo 0l't July 201 7 30tl'June, 2020
Commencement Date 0l't July 201 7

RBA Registration Number RBAIt/1212049
KRA Exemption No P1201709121209

KRA PIN No P0516523641
Funding Rate as per TDR Employee 10.0%

Employer 20.0%
Normal Retirement Age 60 Years

Nature of Scheme Dcllncd Contribution Pcnsion Schcnrc

Fund Administrator Thc Jubilec Insurance Conipany of Kcnya Ltd
Approved Issuer TIie Jubilee Insurance Cornpany of Kenya Ltd
Auditors

Total scheme membership at beginning of the year
88

Joincrs during thc Pcriod t9
ILcavcrs dr"rring the pcriod

Dcferrcd Mcmbcrship at thc cnd of pcriod 2

Active contributors at thc cnd of Pcriod 104

Total scf,eme membcrship at the end of period
106

Office Of The Controller Of Budget Staff Retirement Benefits Scheme
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1.2.1 LIST OF NEW ENTRANTS.

The following is a list of new members.

1.2.3 DEFERRED MEMBERS***

The following is a list of deferred members of the scheme

{'**A deferred member is one whose contributions have ceased, but has funds retained in the
scheme.

1981120346 Pauline Mushai Mwagambo Jul-18

1994005547 Praxcides Ajiambo Jul-18

199801 145 I Joseph Oduor Owiti Jul-18

200s02s322 Arthur Shida Odongo Jul-18

2006043242 Roberts Mayodi Ngovolia Jul-18

2007067530 Winfred Njeri Kamu Jul-18

2008035473 Oaud Tadicha Soransora Jul-18

2008091348 Priscilla Ndumba Gichuru Jul-18

2009067083 Salim Soul Kasha Mola Jul-18

2009080 l 62 Norah Robinah Mogaka Jul-18

20091 12456 Shadrack Chando Mwamuye Jul-18

20091236t9 George Kiriki Mwongo Jul-18

2009t24283 Cyprian Majira Ndatho Jul-18

2009124306 Charles Gitiya Njoroge Jul-18

2010002258 Hilda Enede Amwata Jul-18

20100s6304 Kenneth Kibet Lagat Jul-18

2010056728 Josiah Ondari Babu Jul-18

201 804001 Illikwel Cyrus James Dec-18

2010t27391 Nakhumicha Khaoya Dec-18

COUNT 19

20 r 302008 Philemon Kipkosgei Rono Nov-17

201304001 Abdub Halakhe Bante May-18

Office Of The Controller Of Budget Staff Retirement Benefits Scheme 2
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I.3 FUND CONTRIBUTION

The table below illustrates the monthly receipt received within the period

'r*{<The RBA's dcadlinc for submission of contribution is lOth of thc following month
{<*'t< Thc Board is to be congratulatcd for timcly rcmittance of contributions during the
pcriod.

J

2,651,277.30 04-Jan-l 8Dec-17 NHQ/50128

05-Feb-l 8Jan- I 8 NHQ/5 1649 2,749,437.30

Feb-l 8 NHQ/5368s 2,154,779.10 09-Mar-18

2,768,721.00 29-Mar-18Mar-18 NHQ/s4782

02-May- l8Apr-18 NHQ/s6762 2,17 5,533.40

May-18 NHQ/58210 2,118,391.80 28-May-18

NHQ/6005s 2,740,951.50 26-Jun- I 8Jun- I 8

3,478,055.10 02-Aug-18Jul- 18 NHQ/62838

03-Sep- I 8Aug-18 NHQ/64390 3,501 ,824. 10

Sep-l 8 NHQ/66ss7 3,516,436.20 05-Oct- l8
NHQ/67900 3,516,756.60 30-Oct-18Oct-18

3,516,756.60 07-Dec-18Nov-18 NHQ/70s67

3 l-Dec-18Dec- l8 NHQ/71680 3,569,761.80

Roll over fi'om the
surplus done to

accommodate Dec-17
menrbers' contributions

96,388.50 04-Jan- I 8

Total
Contributions

40,415,058.30

Transfers(Transfer in for Abdullahi
Abdi Ali) 697,882.00 06-Jul- I 8

41,112,940.30TOTAL

Office Of The Controller Of Budget Staff Retirement Benefits Scheme
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1.4 MONEY PAID OUT

Full withdrawals

Full withdrawals during this period- (Ksh. 201,982.75)

Partial withdrawals

There was no Partial Withdrawal during this period.

1.5 EXPENSES DURING THE PERIOD.

There was an expense withdrawn from the surplus of Ksh. 96,388.50 to cater for the deficit
payment of December,2017 contributions. The surplus amount was realized from excess
payment of October, 2017 contributions.

201507002
Livingstone Luvatse
Imbayi

201,982.75 21-May-18 Resignation.

Total 201,982.75

Office Of The Controller Of Budget Staff Retirement Benefits Scheme 4
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1.5 COMPLIANCE

t
t

a) Trust Deed and Rules Compliant

b) Appointment of trustees (Minimum o_ffour
and maximum nine together with three

)t e a r t e nu r e r at i-/i e d I

Compliant

Compliantc) Trustee Meeting (Trustees to meet at least
once every six months).

d) Annual Meeting of Members To be schedttled b)t Trustees.

e) Fees & Remunerations
pa)t such .fees or remuneration as thqt
think fit to anv Derson appointed bv them
and the.fees or remuneration shall be an
expense of the scheme.)

The trustees Compliant.

0 2018 annual scheme audit The Board of Trustees required to Appoinj
q n I td etstdetl4uditror-

s) 2018 annual RBA Levy Everv scheme shall within three months
qfter the end o.f its financial vear remit a
levv to the Authority.
All Quarters Done.h) Submission of quarterly record of

contribution to RBA
Non- Comoliant. Document to be

red IPS
i) Scheme Investment Policy Statement

Compliant. (AlI Trustees attended

a scheme or a corDorate trust shall
have in the Board of trustees all members
who has been vetted bv the Authoritv to
provide tntst services,'

subsection (2), the
Appointment of any person as a trustee

Authority.
shall be subiect to the annroval of the

fiii)

the

training,).

Notwiths IOt'ls

j)
Retirement Benefits Practice Note 2-
Vetting of trustees

l. L.N.7712008 amended regulations
tt (l) (c) (iii) of RBOSR

2. Pursuant to RBA Scction 26 (3)

5Office Of The Controller Of Budget Staff Retirement Benefits Scheme
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Authority requires all trustees of every scheme or a director of a corporate trust to undergo a

five day trustee training program titled "Trustee Development Program Kenya (TDPK)" that
will be offered by the College of Insurance, Nairobi, starting from 13th of January 2014 at a
reasonable fee.

This program will comprise of interactive coursework with examinations administered at the
end.

All Trustees have to be trained by the end of 2018 in order to bring all schemes into conformity
with the law.

APPENDIX A: FUND VALUE STATEMENT AS AT 31ST DECEMBER 2018.

The scheme interim fund value as at 3lst December 2018 is Kshs. 561686,078.93. This is at the
valuation rate of 60/o per annum.

The schedule below summarizes the Scheme's position.

This Administrative Report has been prepared based on the scheme detail current as at

3lst December 2018.

Prepared by

The Jubilee Insurance Company Limited, Administrators for the Scheme
Compiled By: Vincent Odhiambo

Vincent.Odhiambo@ i ubileekenva.com

Opening Balance (01/01/2018) 14,127,986.99

RBA Levy

Inflow'contribution 40,415,058.30

Inflow-transfer 697,882.00

Outflow (Withdrawals and Other Expenses) -298,371.25

Terminal Interest rate @ 6oh 1,743,522.89

Closing Balance (301 12 12018) 56,686,078.93

Office Of The Controller Of Budget Staff Retirement Benefits Scheme
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T

1.1 SCHEME SUMMARY

1.2 SCHEME MEMBERSHIP STATISTICS

Trustee Names Date of
Appointment

Macklin Abiniza Ogolla ol" July 20l7
Selina A. Iseme ol't July 20l7
Irene K. Arimi 0l't July 2017

Joseph Ooko Marernbo 0l't July 2017

Faith Waniiku Kimanr 0l't July 2017

Farhiya Sheikh Ibrahim 0l'r July 2017

George Leleito Kiptoo 0l't July 2017

Commencement Date 0 I '' July 201 7

RBA Registration Number RBA/111212049
KRA Exemption No P1201709121209

KRA PIN No P0516523641
Funding Rate as per TDR Ernployee 10.0%

Enrrrloyer 20.0%
Normal Retirement Age 60 Years

Nature of Scheme Dcilncd Contribution Pcnsion Schcmc

Fund Administrator Thc Jubilcc Insurancc Company of Kcnyei Ltd
Approved Issuer Thc Jubilec Insurance Company of Kcnytr Ltd
Auditors

Total scheme membership at beginning of the year
0

Joiners during the Period
88

0Lcavers during thc pcriod

Dcfcrrcd Mcmbcrship at thc cnd pcriod 0

Active contributors at thc cnd of Pcriod
ri8

Total scherne mernbership at the end of period
.4 88

Office Of The Controller Of Budget Staff Retirement Benefits Scheme
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I.2I LIST OF MEMBERS I
I
I

I
T

t

I

20 I 302008 Philcmon Kipkosgci Rono .lul- | 7

201302009 Kipkirui Soo Selotc Jul- l7

201302010 Danoan Javan Barasa Opati .lul- | 7

201302011 David Gilberl Bwire Jul- I 7

201302012 Edwin Cheruiyot Chcrop .lul- | 7

201302014 Joscph Ooko Marcrnbo Jul- I 7

201302015 Adan Abclullahi Jillo Jul- 1 7

201302020 Eclwarcl Ochicng Mwatha Jul-1 7

201302021 Onesrnus Mwanzia Mwitwa Jul-17

201302022 Julius Clrechc Kihara .lul- I 7

201302023 Ildwin Kariuki Muhra .lul-17

201302024 Nana Bwanalrcri Abclurahamerr.r .lul- I 7

201302025 I:lassan M Shcikh Ilassan Jul-17

201302026 Ibrahinr Mohamcd Adan .lul- | 7

201302027 Guyo Roru Guyo .lul-17

20 I 302030 Bcnrarcl Ang'Awa Oguta .lul-17

201302032 Joscph Karanja Mugi J tt I I 7

201302033 Sarnucl Nduati Njihra Jul-17

201302035 Eliazer Kirwa Tunr Jul-l7

201302036 Turanta Felix Koriata Jul- I 7

20 1 30203u Adrian Kihoi Pcter Gitar-r Jul- I 7

20t302039 Jarncs Muthui Gitahr .lul- I 7

201302041 Stcphcn Ochicng Otrcno .lul- I 7

201302044 Ni coclcr-r-rus Brown ley Oyalo .lul-l7

201302047 Mary Jcrotich Chr-rmo .lul- I 7

201302041) Oscar Kokwo Lumunan .lul- I 7

20 I 302050 Farhiya Shcikh Ibrahnl .lLrl- I 7

20 I 3020s I Margarct Wachini Gichini .lul-l7

20 1 303008 Ir.lvis Ncwton Kilinga .I U I I l
20 I 303009 Marianr'l'uniaini Rarnalr .lul-l7

201303010 I Icsborn Wanyarna llarasa .lul-l7

Office Of The Controller Of Budget Staff Retirement Benefits Scheme ')
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20130301 I Francis Mukudi Ogula Jul-17

201304001 Abdub Halakhe Bante Jul-17

201304002 Hope Matendera Keah Jul-17

201304003 Denis Ogwel Okungu Jul- l7

George Leleito Kiptoo Jul-17201304004

Jul-l 7201304006 Mary Awuor Owii
Jul-17201304009 Antonette Apiyo Kanant

20 I 30401 0 Jane Wachuka Ng'Ang'A Jul-l 7

Edgar Ombisi Ambuyo Jul-1 720130401 I

Jul-17201304012 Wilfred Ngwai Kakucha

201304013 George Waweru Tuti Jul-17

201305001 Hellen Kaimuri Ngugi Jul-17

Jul-17201305002 Geofrey Okech Rieni

20 I 305003 Phenny Kwamboka Onkoba Jul-17

201 305004 Jeremiah Kabiru Mbene Jul-17

Kajondo Henry Mrabu Jul-1720130s007

Jul-1720130s008 Odendo Sarah Sakha

201 305009 Patric Ontita Kebiro Jul-17

201305010 Fredrick Olang Odhiambo Jul-17

Judith Kibor Jul-17201305011

201305012 Magtilda Mitekho Senror Jul-17

20130s013 Bridget Kinya Murungi Jul-17

20130s014 Ngeno Stephen Kiprono Jul-17

201305015 Peruce Hoka Etenyi Jul- l7

Merab Etola Tunga Jul-1 720 r 30501 6

20 l 30600 l Sammy Mbandi Mutua Jul-17

20 1 30700 l Judy Njcri Wairimu Jul-17

Abdullahi Abdi Ali Jr.rl-17201312001

Jul-1720 I 40800 I Feisal Mohamed Awcr

201408002 Kukaa Mwangovya Gari Jul-17

201408003 Phelim Kehodo Kidakwa Jul-17

Jul-17201408004 Tuye Kurufa Golbo

Jul-17201408005 Leah Akinyi Gondi

201409001 Ellyne Chepng'Etich Jul-17

Jul-17201409002 Evah Nyawira Mwai

Office Of The Controller Of Budget Staff Retirement Benefits Scheme
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201409003 Musa Lugwe Kidzuga Jul-l 7

201409004 Irene Khatenje Makokha Jul-l 7

201409005 Faith Wanjiku Kimanr Jul- l7

201s06001 Samuel Onyango Lucas Jul-17

201s06002 David Nderitu Kibera Jul-17

201s06003 Peter Langat Jul-l 7

201506004 Mathias Oburi Nyamwamba Jul-17

201 506005 Joseph Mutuku Ndunda Jul-17

201507002 Livingstone Luvatse Imbayi Jul-17

20 1 507003 Wanga Koko Simon Jul-17

201603001 Charles Kaboi Gachoki Jul-17

Ismail Osman Dubat201603002 Jul- l7

Theodora Bosibori Ochichi20 1 603003 Jul- l7

201603004 Jackline Kaziga Ogalo Jul-17

201603005 Martin Musau Wambua Jul-17

201603006 Ben Simiyu Makhanu Jul-17

201606001 Nancy Kendi Mutua Jul-17

2006043357 Pauline Kanyua Mbungu Jul-17

201704001 Ismail Mohamud Gurhan Oct-17

20t704002 Lilian Wawuda Nyambu Oct-17

201704003 Sally Jepkorir Rono Oct-17

20170s001 Christine Nyambura Kariuki Nov-I7

Office Of The Controller Of Budget Staff Retirement Benefits Scheme



T

I J"brlee

T

I
t
I

INSURANCE

1.3 FUND CONTRIBUTION

The table below illustrates the monthly receipt received within the period

***Contributions of Ksh. 2,651,271.30 for December 2017 were received on 04-Jan-18. It will
be included in the next report as it was outside the reporting period.

*'F*The RBA's deadline for submission of contribution is lOth of the following month

r.4 MONEY PAID OUT

There was no money paid during the period.

1.5 EXPENSES DURTNG THE PERIOD.

There was no expense paid during the period.

T

T

I
I
t

T

I
5

I

Jul-17 NHQ/5057841 2,679,060.60 -Aug-171l

Aug-I7 NHQ/43637 2,690,769.30 06-Sep-17

NHQ/447s7 2,704,235.10 09-Oct-17Sep- I 7

Oct-17 NHQ/46431 2,896,644.60 02-Nov-17

Nov-I7 NHQ/48231 2,830,245.30 04-Dec-17

13,800,954.90TOTAL

Office Of The Controller Of Budget Staff Retirement Benefits Scheme
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1.5 COMPLIANCE

a) Trust Deed and Rules Compliant.

b) Appointment of trustees (Minimum o.tfour
and maximum nine together wtth three

)tear tenure ratified)

Compliant

Trustee Meeting (Trustees to meet at least
once every six months).

Comoliantc)

To be scheduled b)t Trustees.d) Annual Meeting of Members

e) Fees & Remunerations (The trustees mqt

and the.fees or remuneration shall be an
expense of the scheme.)

pav such fees or eration as thev
annointed bv themthink fit to anv

Compliant.

0 2017 anrual scheme audit Deadline of filins Audited Accounts is 3I't
March. 2018.

s) 2017 annual RBA Levy To be paid byJubilee Insurance on behal_f
of the Trustees by 3lst March-201&

Submission of quarterly record of
contribution to RBA

All Ouarters Done.h)

i) Scheme Investment Policy Statement Non- Compliant. Document to be
prepared bv IPS Service orovider

i)
Retirement Benefits Practice Note 2-
Vetting of trustees

l. L.N.7712008 amended regulations
8 (l) (c) (iii) of RBoSR

2. Pursuant to RBA Section 26 (3)

Non-Compliant. (All Trustees required to
attend trainins)

a scheme or a corDorate trust shall
have in the Board o.f trustees all members
who has been vetted b)t the Authorit:t to
provide trus t services,'

Appointment o.f an:t person as a trustee
shall be subiect to the approval of the

tonsthe

Authoritv.

(iii)

subsection (2), the
Notwiths

Office Of The Controller Of Budget Staff Retirement Benefits Scheme
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Authority requires all trustees of every scheme or a director of a corporate trust to undergo a
five day trustee training program titled "Trustee Development Program Kenya (TDPK)" that
will be offeredbythe College of Insurance, Nairobi, starting from 13th of January 2014 ata
reasonable fee.
This program will comprise of interactive coursework with examinations administered at the
end.
All Trustees have to be trained by the end of 2018 in order to bring all schemes into conformity
with the law.

APPENDIX A: FT]ND VALUE STATEMENT AS AT 31ST DECEMBER 2017.

The scheme fund value as at 31st December 2017 is Kshs. 74,127,986.99. This is at the
declared rate of l2Yo per annum.

The schedule below summarizes the Scheme's position.

7

Opening Balance (0110112017)

RBA Levy

Inflow-contribution 13,800,954.90

Inflow-transfer

Outflow (Withdrawals and Other Expenses)

Declared lnterest rate @ 72o/o 321,032.63

Closing Balance (311 l2l20l7) 14,127,986.99

Office Of The Controller Of Budget Staff Retirement Benefits Scheme
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APPENDIX B: - PRUDBNTIAL GUIDELINB

Retirernent Benefits Auihor rtv
PRUDENTIAL GUIDELINE FOR CAPACITY BUILDING OF TRUSTEES OF

RETTREMENT BENEFTTS SCHEMES PURSUANT TO SECTTON 26 (3) AND ss (3)

OF THE RETIREMENT BENEFITS ACT
Pursuant to the provisions of Sections 26 (3) and 55 (3) of the Retirement Benefits Act,
the Retirement Benefits Authority in conjunction with the College of Insurance, the

Association of Retirement Benefits Schemes and the Hunrber Center for Employee
Benefits (Canada) developed the "Trustee Development Program - Kenya" whose
objective is to facilitate training of Trustees for the better adrninistration of retirement
benefits schemes in Kenya.
The programme, a five (5) day certification course, comprising six (6) units with
examinatior-rs l-reld at the end of each unit colrrlenced on 29th August 2011. The training
is provided by the College of Insurance. All Trustees and Directors of Corporate
Trustees of Iletirement Benefits Schernes are required to undergo the Trustee Training
Program in order to be certified and approved by the Retirement Benefits Authority.
Take note that the Trustees who were in office by the year 2015 and failed to comply
with this guideline must ensure that they have undergone the aforementionecl training
on or before 30tl' |une, 20'L6, whereas all the new Trustees must ensure they have

complied with the same by 31't Decernber,20'1,6 in orc{er to conform to this guideline.
Each scheme will be required to give evidence of compliance with this guideline, which
includes a Certificate issued pursuant to training under the Trustec Development
Program - Kenya.

Issued fftis f $tn day of lanuary,201.6

DR. EDWARD O. ODUNDO, PhD., MBS.
CHIEF EXECUTIVE OFFICER

RETIREMENT BENEFITS AU"THORITY, 13T'N FLOOR, RAHIMTULLA TOWERS,
UPPER HILL ROAD, I'.O. [Jox 57733-00200 NAIROI]I

'Ielephone: +254 20 2809000; Email: info@rba.go.ke; Website: www.rba. go.ke

,;l

D

Office Of The Controller Of Budget Staff Retirement Benefits Scheme 'l
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APPENDIX C: TRUSTEE DEVELOPMENT PROGRA MMtr.

Tmstee Developrneut Pt'ogt':tmIne Kettvn
Retirerneut Beuefits Trustee (lertifica tion Proglnrnrne 2018 (lalentlnr'

Plca:e fotel Tbe tr3iugs rbrll be cudrtpd il C'ol.lelE of Inunce QlauobiJ e\ceF ste:e Edlcrted o:be3i* oo &e caludg. ln srde; to ea* 3c(e55 io IDPIL. uaD5etrDl; &-Y
be udr br iodlidruls !o rttsod TDP!i o trr blo.L! }(flided de ilErlude b,emHn 6aa de; m: eved I mrh. Ple:le nrle equirie; e: .{-F,3S Etrdnt SKEE[!(. 3.oltD€r
0d dl @qonei ilmld be Ede lltil1r
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