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l. Acronyms and Definition of Key Terms

A: Acronyms

OAF

DC

CBK

ICPAK

IPSAS

NT

OCOB

OAG

OSHA

PFM

PPP

PPPD

PFF

PPE

PSASB

SAGAs

SC

WB

PPPC

Officer Administering Fund

Director General

Central Bank ofKenya

Institute of Certified Public Accountants of Kenya

Intemational Public Sector Accounting Standards

National Treasury

Office of the Controller of Budget

Office of the Auditor General

Occupational Safety and Health Act of2007

Public Finance Management

Publ ic Private Partnerships

Public Private Partnerships Directorate

Project facilitation fund

Property Plant & Equipment

Public Sector Accounting Standards Board

Sem i-Autonomous Government Agencies

State Corporations

World Bank

Public Private Partnerships Committee

B: Definition of Key Terms

Fiduciary Management- Members of Management directly entrusted with the responsibility of
financial resources of the organization.

Comparative Year- Means the prior period.

t
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2. Key Entity Information and Management

(b) Principal Activities

The objective/principal activity of the Fund is to serve as a special purpose vehicle providing

financial support for the development and implementation of PPP Projects in line with the

provisions of PFF Regulations 2017. The Fund support in meeting the following objectives:

i.) Increasing private investments in PPP Projects for the provision of public goods. This entails:

) Upstream assessments for PPPs (Sectoral diagnostic studies, Feasibility Studies)

) Evaluation sessions for PPP projects (Expenditure on off-site evaluation sessions

for submitted PPP projects)

> PPP projects workshops related activities (including conduct of market

sounding, preparation of pitch books, payment of workshop logistics including honoraria

for experts and air tickets, attendance of relevant regional fora

) Development of required Frameworks and Guidelines

) Capacity building of PPP Committee and PPP Petition Committee members

D Capacity building National Treasury Management on PPPs

) Capacity building of select Parliamentary Committees on PPPs

ii.) Providing ongoing intemal PPP advisory and capacity building to Contracting Authorities in

the various stages ofthe PPP project cycle. This is done through Capacity building of

Contracting Authorities on PPPs.

iii.) Promoting program monitoring and learning practices for improved delivery of PPP

services through monitoring and evaluation of PPP projects in implementation

iv.) Increasing and sustaining resources for the PPP program through organizing engagements

with potential PFF funders to mobilize for additional resources for the PFF.

lv

(a) Background information

PPP-PFF is established under PPP Act of 2021 and operationalized by the PFF Regulations of

2017. The PPP-PFF is domiciled at the National Treasury within Kenya and is to serye as a

financing mechanism/special purpose vehicle to ensure a stable and effective environment to

spur PPP projects investments.
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v.) Enhancing visibility of the PPP program through conducting public awareness campaigns on

PPPs.

vi.) Strengthening capacity ofthe PPP Directorate to deliver quality PPP program services by;

) Remuneration of staff in the PFF Secretariat

) Capacity building of PPP Directorate staff

) Purchase ofoffice ICT equipment and accessories

(c) Key Fund Management

The Fund's day-to-day management is under the following key organs

PPP Committee - offers oversight and policy guidance role;
Officer Administering Fund - day to day management of the Fund
PFF Secretariat - day to day management ofthe Fund

(d) FiduciaryManagement

The key management personnel who held office during the financial year ended 30th June 2025

and who had direct fiduciary responsibility were:

r

I
PPP Committee Chairman Dr. Chris Kiptoo, CBS; Principal

Secretary/TNT

2 PS/SD-PI&AM Mr Cyrell Odede Wagunda

J Director General/PPPD Eng. Seda Kefa

4 Ms. Christine Ng'ang'aDirector Origination & Structuring

5 Director Legal Ms. Neala Wanjala

6 Head ol Finance Mr. Samwel Onyango

7 Head Monitoring and Evaluation Mr. Wycliffe Ondieki

8 Head of Procurement Ms. Monica Mwangi

9 Head of Intemal Audit Mr. Edwin Ombaka

No. Designation Name
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Key Entity Information and Management (continued)

(e) FiduciaryOversightArrangements

(0 Fund Headquarters

Reinsurance Plaza- 6th Floor
Taifa Road
P.O. Box 30007-00100
NAIROBI, KENYA

(g) Fund Contacts

Telephone: (25 4) 2252299
E-mail: pppunit@go.ke
Website: www.pppkenya.go.ke

(h) Fund Bankers

l. Central Bank ofKenya

Haile Selassie Avenue

P.O. Box 60000

City Square 00200

NAIROBI,KENYA

No.
I Budget

Chairman
Committee A Member of Parliament

2 Debt/lnvestment
Committee

A Member of Parliament

J Cabinet Secretary CS/TNT
4 PPP Committee Chairman Dr. Chris Kiptoo, CBS; Principal

Secretary/TNT
5 PS/SD-PI&AM Mr Cyrell Odede Wagunda
6 Director General/PPP

Committee Secretary
Eng. Kefa Seda

vl

Designation Name
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Key Entity Information and Management (continued)

(i) IndependentAuditor

Auditor-General

OfTice of the Auditor General

Anniversary Towers, University Way

P.O. Box 30084

GPO 00100

Nairobi, Kenya

CI) Principal Legal Adviser

The Attomey General

State Law Office and Department of Justice

Harambee Avenue

P.O. Box 401l2

City Square 00200

Nairobi, Kenya

vll
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3. The PPP Committee

I

Dr. Chris Kiptoo, CBS

Dr. Chris Kiptoo is the Principal Secretary, The

National Treasury and the current Chair of PPP

Committee. He was appointed Principal Secretary

by H.E President William Samoei Ruto on lst

December 2022. Since his appointment, Dr

Kiptoo has been at the forefront in implementing

Fiscal consolidation, debt management including

the Eurobond, expenditure rationalisation,

revenue mobilisation as well as reform of state

owned enterprises (SOEs).

Dr. Kiptoo is the immediate former Principal

Secretary, Ministry of Environment and Forestry.

Before that, he also served as a Principal Secretary

at the State Department of Trade, Ministry of

Industry, Trade & Cooperatives

vllt

SN PPPC members Details
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2

Mr. Cyrell Odede Wagunda

I

Mr. Cyrell Odede is the Principal Secretary for

State Department of Public Investment and Asset

Management, National Treasury, under whose

docket PPP matters falls. He was appointed as

the PS/PI&AM by H.E President William

Samoei Ruto on l7s April, 2025.Mr. Odede has

a vast knowledge and experience in public sector

financial management matters having been part

of the top management of KRA. Specifically he

was one of the key brains behind KRA reforms

besides leading the investigation and compliance

Directorate.

lx
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J

Mr. Kizito Wangalwa

Hon. Kizito Wangalwa is a local governance,

economic development, decentralisation and

public policy management practitioner. He has

spent more than 30 years ofhis professional life

contributing to strategy development,

programme implementation and policy dialogue

for enhanced delivery and access to public

services in the context of decentralisation.

He is currently the Director of Committees and

Programmes at the Council of Govemors

(CoG), where he is responsible for coordinating

the sector committees of CoG

towards the evolution of policies, laws,

regulations and administrative actions

that enhance devolution and the common interest

of County Governments in Kenya.

Hon. Wangalwa is an alumnus of Moi University

and the University of Nairobi where he

graduated with an MBA in Strategic

Management and a Bachelor of Arts in

Economics in 2009 and 1990, respectively.

x

.L



Public Private Partnerships - Project Facilitation Fund
Annual Report and Financial Statements
for the year ended June 30, 2025.

4

Mr. Stephen Mallowah

Stephen is an advocate of the High Court of

Kenya and a commercial lawyer with over 30

years of post-qualification experience. He

specializes in several areas of law, including

project finance. He also advises clients on

regulatory compliance, public policy, and

legislative engagement.

Stephen is known for his pioneering work in

PPPs in Kenya, where he has advised both

public and private entities on large PPP projects.

He is also a respected academician who has

taught at institutions such as the Kenya School of

Law. ln addition, he is a certified Corporate

Governance trainer. The term for the PPPC

member ended and was later co-opted to the

PPPC on lTth March 2025,for a period of one

year.

5

Mr. John Loto Segelan

!

E

Mr. John Segelan is an accomplished

professional with extensive experience in

operations, risk management and leadership in

the banking sector. Bom in Marsabit, he has held

key positions, including Head of Operations for

KCB South Sudan and the Westem Region of

Kenya, where he was responsible for ensuring

compliance, minimizing operational risks, and

driving customer satisfaction.

With an MBA from ESAMl/Maastricht Business

School and a strong background in economics

from St. Lawrence University in New York,

Segelan's expertise and wealth of knowledge is

xl
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key to the PPP Committee with regard to

approval process for PPP projects.

6

Mr. Bonface B. Makokha

I

7

Mr. James Muhati

Mr. James Muhati, CBS is the Principal

Secretary, the State Department for Economic

Planning in the National Treasury and Economic

Planning. With over 25 years of experience in

both the public and private sectors, PS Muhati

has worked with high-profile multinational

organizations to develop and implement strategic

plans, policies and strategies leveraging on

emerging technologies to maximize the

organizations' competitiveness and provide

employees with greater opportunities.

xll

u__(

Rev Bonface Makokha, is the Principal

Secretary, State Department for Economic

Planning in the National Treasury. PS. Makokha

has served in various high-level technical and

advisory capacities within regional and

international institutions, including: the United

Nations Office of the Special Envoy for the

Great Lakes Region (UN-OSEGLR); the

Intemational Conference on the Creat Lakes

Region (ICGLR); and the Levy Mwanawasa

Regional Centre for Democracy and Good

Governance

\
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8
Ms. Mary Mwiti is a corporate governance

professional with valuable industry expertise and

a passion for prudent management with a proven

track record spanning over 20 years of

progressive experience in providing high-level

systems and services, leadership for

administrative functions. She holds a Master's

Degree in Human Resource Management and a

Bachelor's Degree in Business Administration

(HR) both from the Jomo Kenyatta University of

Agriculture and Technology (JKUAT). Mary is a

member of the Institute of Human Resource

Management in Kenya.

x t

\ . 

)I
Ms. Mary Mwiti
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9

Mr. Shadrack Mose

Hon. Shadrack J. Mose is the current Solicitor

General of the Republic of Kenya, having

assumed Office on 20th March, 2023.

He is the chief assistant to the Honourable the

Attorney-Ceneral, in the performance of the

Attomey-Ceneral's duties as the principal legal

advisor to the Covemment. Further, he is

responsible for organising, co-ordinating and

managing the administrative and legal functions

ofthe Office; supervising all court cases; and

overseeing the formulation and implementation

of development strategies for Government Legal

Services.

Hon. Mose, is an Advocate of the High Court of

Kenya with over thirty years' experience in legal

practice. He holds a Bachelor of Laws (LL. B)

degree from the University of Nairobi and a

Post-Graduate Diploma in Law from the Kenya

School ofLaw.

l0

Mr. Joseph Mbugua

Eng. Joseph Mbugua is the Principal Secretary

for the State Department of Roads. Prior to his

appointment, he was the Kenya Rural Roads

Authority (KeRRA) Regional Director in

Kiambu. He served in the same capacity in

various regions in Kenya and also worked in the

Ministry of Roads in various stations.

Eng. Mbugua is a registered professional

Engineer with Engineers Board of Kenya (EBK)

and a Corporate Member of the Institution of

Engineers of Kenya (MIEK). He holds a BSC in

Civil Engineering from University of Nairobi.

xtv
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Mr. Christopher Kirigua, MBS

Mr. Christopher Kirigua serves as Director

Ceneral ofthe Public Private Partnerships (PPP)

at the National Treasury and Economic Planning.

A seasoned investment banker, Mr. Kirigua

worked in the private sector for over 20 years,

prior to joining public service in December 2020.

Until the financial year ended 30th June2022,

Chris was the Altemate to the Cabinet Secretary

National Treasury, on the Safaricom Plc Board

and has also previously served on the Board of

the Communications Authority of Kenya.

In his current role at The National Treasury,

Christopher leads a team that is mobilizing

private capital to develop sustainable

infrastructure in all sectors. His mandate

supports the Govemment to effectively manage

its limited fiscal space to enable the various State

Departments to focus more on social investments

and allow private sector to run with

commercially viable projects. He Provides

Overall Leadership for the Kenya Public Private

Partnership Program and support to the project

imp lementation

Mr. Kirigua left the Directorate on Nov 2024

I

xv
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I

Mr. Julius Macharia Taki

I t
I

Hon. Julius Macharia Taki holds a Bachelor of

Commerce degree from Jomo Kenyatta

University of Agriculture and Technology. He is

also an Eastern and Southern African

Management Institute (ESAMD alumnus in

leadership management besides holding a

Diploma in Information Technology. Prior to his

appointment to the PPP Committee, Mr. Taki

was a member of the County Assembly of

Kiambu between 2017 and2022.He previously

worked as a Relations Officer for Faulu

Microfinance and with the Independent Electoral

and Boundaries Commission (IEBC).

l3

tr

Eng. Kefa Seda serves as the Director General of
the Public Private Partnerships (PPP) Directorate

at the National Treasury and Economic Planning.

Previously, Eng. Seda served for eight years as

the Deputy Director in charge of Construction at

the PPP Department of the Kenya National

Highways Authority (KeNHA). He first joined

KeNHA in 2014 as a Senior Engineer and later

led the Construction Department. During his

tenure, Eng. Seda was instrumental in major PPP

projects such as the Nairobi Expressway and the

proposed Nairobi-Nakuru-Mau Summit Project

PPP.

In addition to his role at KeNHA, Eng. Seda's

professional experience includes positions as a

Senior Training Engineer with GIBB Africa, a

Highways Engineer with Norken lntemational,

and a Materials Engineer with Apec Consortium

xvl

t2.

t

ti
-'1

Eng. Kefa Seda
Committee Secretary & DG/PPP
Directorate
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Limited. He is a registered engineer with the

Engineers Board of Kenya and a member of the

Institute of Engineers of Kenya. Furthermore,

Eng. Seda is a certified PPP professional (AMPG

cP3P).

Eng. Seda holds a Bachelor's degree in

Structural and Civil Engineering from Moi

University and an MBA from Strathmore

Business School.

xvlt
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4. Key Management Team

a
a

Christopher Kirigua,Mr.
MBS

a Bachelor of Science BS
Accounting and Finance

a Harvard Kennedy School
Senior Executive Learning
Pmgram on PPPs and Project
Finance

Provides Overall Lradership for the
Kenya Public Private Partnership
Program and support to the project
implementation.

([,eft the Directorate in Nov 2024)

Eng. Kefa Seda

Committee
Secretary
DG/PPP
Directorate

&
Bachelor's degree in
Structural and Civil
Engineering from Moi
University

MBA from Strathmore
Business School.

a

a

Provides Overall lradership for the
Kenya Public Private Partnership
Program and support to the project
implementation

(Joined the Directorate in April 2025)

Mr. Samwel O. Onyango

Head of Finance &
Admin.

a MBA Finance

a BCom Finance

. cPA (K)

Oversee all the PPPD Financial
Manag,ement Matters.

Mr. Wycliffe Paul Ondieki

Monitoring and
Evaluation Expert

a Master of Education
(Educational Psychology)

a Bachelor of Education
(Mathematics & B. Studies)

Establish & oversee implemenlation of
the Monitoring & Evaluation Function
& System for the Project.

Mr. Kennedy Onyonyi

Head of Capacity
Development

a Masters in lnternational
Relations.

o Postgraduate Diploma in
Public Relations.

O B.COM

In charge oIPPPD Capacity Building.

xv l

.t

Names Title designalion Key guelilicetion Responsibililies

Director General.
PPP
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Mr. Edwin Ombaka

Principal Intemal
Auditor

o MBA Finance

o BCOM Accounling

o CPA(K)
O CISA

. ISACA

O IIA

Oversee Internal Audit Functions

Ms. Neala Wanjala

Head of Legal o Bachelor of Laws ln Charge of Legal Matters at

PPP Directorate.

Ms. Christine Ng'ang'a

o B.A. in Economics and
Political Studies

o MPA in Policy and Finance
o Post Graduate Diploma in

Ecommerce and Internet
Technologies

In charge of Project origination
and structuring unit

Ms. Monicah Mwangi

Procurement
Expert

a Master of Science in
Procuremenl and Contract
Management,
Bachelor of Commerce-
Purchasing and Supplies,
Mt. Kenya University
Diploma in Purchasing and
Supplies Management
(rcM),
Certified Public Private
Partnership - CP3P

a

o

a

In charge of procurement
function.

Mr. Argwins Owiti

Head of
Communications

a Master of Arts Degree in
Communications Studies
Bachelor of Arts Degree in
Government
Post Graduate Diploma in
Joumalism

a

a

He oversees all internal and

extemal communications
initiatives of the Directorate.

xtx

f

Director,
Origination and
Structuring
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PPP arrangements are creating a financing altemative that reduces pressure on the current
constraint fiscal space, entrenching financing sustainability in public infrastructure financing,
thus providing the Govemment with the necessary headroom to finance crucial social projects

through limited budgetary provisions. The priority sectors earrnarked for PPP projects include
water, transport (ports, roads), agriculture, housing, trade, industry and energy sectors.

A strong emphasis on undertaking interventions aimed at unlocking the potential of various
sectors so as to bring down the cost of living is key. In line with this, the Public Private
Partnerships Directorate (PPPD) has dedicated its efforts towards mobilising private sector
capital to support investments in public commercially viable infrastructure projects in order to
augment public service delivery.

Dr. Chris Kiptoo, CBS
Principal Secretary/I{ational Treasu ry; and
Chairman - Public Private Partnerships Committee

xx

5. PPPC Chairman's Statement

In order to accelerate Government's development trajectory, as espoused in the key strategic
documents like MTP IV & Vision 2030, there is need to explore the use of innovative approaches

toward resource mobilization. The Govemment of Kenya has created a robust PPP legal
framework through enactment of the PPP Act, 2021 (replacing a repealed PPP Act 201 3), that is
fundamental in promoting private sector participation for the accelerated delivery of public
infrastructure projects. The PPP Act, 2021 together with its resultant regulations (PPP

Regulations,2014 and the Project Facilitation Fund (PFF) Regulations,20lT, (though all are

currently under review to align to the Act)) has really enhanced environment for PPP frameworks.

As Chair of the Public Private Partnerships Committee, I wish to thank my fellow Committee
members and management for their valuable contributions in guiding the PPP programme. It has

been a great honour obsewing the immense commitment to deliver on PPPs over the years

including the last financial year 202412025.
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6. Report of the Officer Administering Fund/Director General

There is a strong emphasis on interventions aimed at unlocking the potential of various sectors

so as to bring down the cost of living for this Country. In line with this, the PPPD has dedicated

its efforts towards mobilising private sector capital to support investments in public infrastructure
projects for timely and quality service delivery.

To enhance the general viability of PPP projects, various policies and frameworks were instituted

during the year under review. These include development of various guidelines like PIP Public

Disclosures, PPP Procurement process, Project Concept Notes development, Local Content,

Government Support Measures, and standards & procedures for Evaluation of Proposals,

Negotiations, hiring of transaction advisors; conduct of public participation among others.

Eng. Kefa Seda

Director GeneraI/PPPD; and
Officer Administering the Fund

xxt

The Directorate is pleased to state that PPP programme in Kenya has taken off very well with
many approved PPP projects under implementation, with a good number in the pipeline. As at

June 2025,, a total of approximately KShs.l45 Billion private capital had been mobilised for
investments in PPPs since commencement of the PPP programme in 2013.

The Covernment continues to support and enhance the role ofthe PPPD in bringing public-private
partnerships to the mainstream of national development, through various existing policies. The

Directorate builds capacity of the contracting authorities by ensuring all economic, technical and

regulatory aspects ofPPPs are adhered to.
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7. Statement of Performance against Predetermined Objectives for FY 202412025

Objectives of the PFF

I . To contribute to increase private investments in PPP Projects for the provision ofpublic goods
to Kenyans.

2. To facilitate internal PPP advisory and capacity building in the various stages of the PPP
project cycle.

3. To promote program monitoring and learning practices for improved delivery of PPP services.
4. To increase and sustain resources for the PPP Program.
5. To enhance visibility of the PPP Program.
6. To strengthen capacity of the PPP Directorate to deliver quality PPP program services.

The Project Facilitation Fund (PFF) develops its annual work plans based on the above six objectives.

Assessment of the Fund's performance against its annual work plan is done on a quarterly basis. The

PFF achieved its performance targets set for the FY 202412025 period for its 6 strategic objectives, as

indicated in the table below:

Objective Activities Ach ievemen ts

I . To increase
private
investments in
PPP Projects
for the
provision of
public goods to
Kenyans.

Procurement of
Transaction Advisors
(TAs)

(i) Meru Cancer Centre Project-
TA contract was signed in May 2024.lmplementation of
the TA assignment is underway.

(ii) Equipment, Operation and Maintenance of Port
Assets in Lamu and Mombasa-
The development of the TA tender documents was done
in two technical workshops held in l9ttt -25th & 2}th -
24th lanuary,2025 in Machakos

The Request for Proposals (RFP) for procurement of TA
was published was published on 25th March 2025 and
closed on 5'h May 2025.Evaluation of the bids was
finalized and the TA onboarding process is underway.

(iv) Njoro Kubwa Bulk lilater Supply - The TA
procurement was published on I lth February 2025 and
closed on l2'h April 2025.The selection of the TA is
being finalized. The TA assignment is being supported by
the Global Infrastructure Facility (GlF) and the African
Legal Support Facility (ALSF).

xxl I
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Objective Activities Ach ievements

(r) KNH Staff and Caregiver Accommodation Facility
- the Request for Proposals (RFP) for TA was published
on 25th March 2025 and closed on l8th April 2025.
-Evaluation of the TA RFP bids was done ll'h -l7th May
2025,in Machakos. The TA onboarding process is
underway.

(vi) Development of a Commercial Space Port in
Malindi - Review of Terms of Reference for TA was

finalised in Q4. The TA RFP will be issued in Ql Fy
2025t26
(vii) Equipment, operation, and Maintenance of Port
Assets in Lamu and Mombasa - The Request for
Proposals was issued on 25th March and closed on l Tth

April 2025. The TA onboarding process is underway.

(viii) Development of Transmission Line Projects
through solicited PPP - The RFP for TA was published
on l5th April 2025 and closed on l3th June 2025.
Evaluation of the bids will commence in Ql FY 2025126

lmplementation of
Transaction Advisory
assignments

(i) Meru Cancer Care Centre Projecl
lnception Mission took place between the 4th and 9th of
November 2024, and the inception report was completed
in November 2024.

-Feasibility study commenced in December 2024 and was

completed and submitted in June 2025. CA/PPPD joint
review of the feasibility study will be done in August
2025

(ii) Development of an Ultra-Modern Medical Training
Complex for Moi Teaching and Referral Hospital
- Stakeholder consultative session for the MTRH
Expansion of the Teaching and Student Accommodation
facilities project was held 2l't to 25th July 2024
- Draft Feasibility was reviewed at a retreat held from 2nd

-7th Feb,2025 in Naivasha.
-Feasibility Study report was approved on l5th April 2025
- Retreat to Align on Procurement Strategy for the Project
was held I lth -l7th May 2025, in Naivasha

-Request for Proposals (RFQ) for private party will be

issued in QI, FY 2025126
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(iv) Pwani Teaching and Referral Hospital -
Feasibility Study was finalized in Q2 and awaiting
submission for approval by the PPPC

(vi) Nairobi Smart Street Lighting- Feasibility study is
ongoing
(vii) Project development is ongoing for the following
PIPs;
! Nairobi - Mombasa Expressway
D Ndarugu 2 Dam Water Supply
! Mzima II Water Supply
! Londiani Dam
! Maragua IV Dam Water Supply
! High Grand Falls

Project Reviews The following proposals for the following projects were
reviewed;

(i) WH Staff and Caregiver
Accom modat io n Faci I i ty -

-A review ofthe project concept note, development ofthe
TA TORs and TA RFP documentation were done in Ql

(ii) Njoro Kubwa Springs project - In September 2024,
three staff undertook a site visit to Njoro Kubwa Springs
project in Taita Taveta County. This is a prospective PPP
project whose TA work is planned to be supported by the
ALSF and the Global Infrastructure Fund (GIF).

(iii) Establishment of Laboratories and Vehicle Inspection
Center. In Q l, the PPP Directorate and Kenya Bureau of
Standards (KBS) commenced the development of a
business proposal for the establishment ofLaboratories
and Vehicle Inspection Center. The draft proposal was
finalized in mid-December 2024. KEBS is expected to
submit the proposal for approval.

(iv) TARDA Projects; Tana Delta Irrigation Project
(Rice), Tana Integrated Sugar Project (TISP, BETA
Pastoralist Feedlot Project.
The review of the Project Concept Notes was done in Q3
and Q4.

xx tv
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Objective Activities Achievements

(v) Rehabilitation and development of grain storage

facilities for warehouse receipt syslem and Komex - the
review of the draft proposals was done in Q2. The project
concept note is being finalised in collaboration with the

CA.
Evaluation of Projects Q2

(i) Cargo Scanning Services Infrastructure Across
Airports, Border Posts, and Ports by KPA - The proposal
was evaluated between 8th and l5th July 2024 and the
evaluation report was submitted for consideration by the
PPP Committee

Q3

(iii) Naivasha SEZ l4/ater & Sanitation Project - the
evaluation of the PIP was held in Q3. The project was

approved to progress to Project Development on 30th

April 2025.

Q4
-Eldorel City Street Lighting & Solar Power Generation -
evaluation was done from 30th June to 5th July 2025.The
CA is expected to submit the evaluation report for
approval by the PPP Committee.
- Port Assets PPP Project- Tender Evaluation for RFP on
Transaction Advisory for development of KPA Port
Assets, held 8th -l3s May 2025,in Machakos. The
onboarding ofthe TA is underway.
- Nairobi-Mombasa Expressway (Usahihi)- l2th -23td

May 2025, in Naivasha

Legal support for PPP

Projects
-Consultancy on Due Diligence (DD) for prospective
Private Parties in PPPs - Tender was re-issued in Q3 and

shall close on 3rd April 2025.The evaluation of the bids
was completed. Processing ofthe subsequent approving
shall be completed in Ql, FY 2025126.

xxv

(ii) Mzima II l{ater Supply Project- The initial Project
Proposal Review took place from l5th -19'h July 2024.
The PPP committee approved the evaluation report on

2l st August 2024, for the project to progress to project
development phase.
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. Finalization of the PPP Regulations - an intemal
stakeholders' workshop was held in Q3 to commence re-
drafting of the PPP Regulations. the re-drafted regulation
was completed and circulated for intemal
review/validation, prior to forwarding to the National
Treasury for further review.

. Review of PFF Regulations- An internal review
meeting was held in Q2. ALSF is providing technical
support in the review of the templates which are to form
part ofthe schedules ofthe Regulations. The regulations
were drafted in Q4 and a workshop was held and
comments were received from Contracting Authorities
(Ministries, State Corporations). The County CAs and
regional authorities are to be contacted and a workshop is
to be held in Ql FY 2025126 to receive their comments.
Further a notice is to be published in the daily newspaper
informing members of the public on the Regulatory
Impact Statement and the regulations and requesting for
their comments on the Regulations.

. Development of PIM / PPP Fromework'. -The
PIM/PPP Framework was developed and the Ministries
State Corporations were sensitized in Q4. The framework
was submitted to the PS National Treasury and PS Public
lnvestments and Assets Management.

. Review of the Government Support Measure
(GSM) Policy: - Review of the Policy is ongoing. A GOK
inter-agency technical workshop was held in Q4 where
the review of the Policy was commenced.

Project related
statutory approvals
granted in Q4 of FY
2024t25 (i) April 15,2025

- Termination of Galana Dam project
- Termination of Printing and Supply of National
Examination Papers and Other Related Confidential and
Securi Printed Materials

xxvt

. Development of PPP Manual- the development is
being done internally and it is ongoing.

The PPP Committee considered and granled the
following opprovals;
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-Extension for negotiations for Africa 50 sponsored
Power Transmission Lines.

The PPP Directorate approved the following projects
pursuant to PPP Act 2021 Sections 19 2(g) and 25;

Participation in
conferences/
Workshops on
strategic engagements
on PPP related areas

Q2
-Two staffparticipated in the Northern Corridor
Integrated Projects (NCIP) Regional Cluster Meeting of
Finance and Private Sector Participation on l3th - l5th

Oct2024 held in Kampala

-One staff attended the Middle East Regional
Ambassador's Consultative Forum held in Doha, Qatar on
lTth -2lst Ocbber2024

-The Directorate was represented at the IMF/World Bank
Spring meetings held on I 8'h - 28th Octob er 2024

-Three staff from the PPPD and three from National
Treasury participated in a study tour ofRoad PPP projects
in Portugal, which was held from I 5th to 2 l't Nov 2024
-Two staff participated in the loth Edition of the East
Africa Transport and Infrastructure held in Dar es Salaam,

Tanzania

xxvll

(i) Development of a
Commercial Space Port in Malindi- approved in April
2025
(ii) Kenya Prisons Staff
Housing- approved in March 2025
(iii) Development of
Transmission Line
Projects through solicited PPP- approved in April 2025
(iv) Localization of Solar Panel Production- approved in
June2025
(v) Tana Delta Irrigation Project (Rice)- approved in June
2025
(vi) Tana Integrated Sugar Project (TISP)- approved in
June 2025
(vii) BETA Pastoralist Feedlot Project- approved in June

2025

-One staff attended the 2024 Africa Investment Forum
held in Morocco from 4th - 6th December 2024.
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-One staff participated at the Sustainable Finance Summit
held in Geneva, from 9th -l2th December 2024

-One staff from National Treasury participated at the 3'd

Economic Forum held in Abidjan from l4th to lTth Dec
2024

Q3
-One staff attended the IPSAS Accrual Workshop
facilitated by ICPAK from 3'd - 7th March 2025

Q4
-Four staffparticipated at the Madaraka day celebrations
held on I't June, 2025,in Homabay County
-One staff participated at National Cohesion and Values
Training Workshop, held I 6th - 20th June 2025, in
Naivasha
-One staff participated at the sensitization workshop on
the promotion of climate friendly investment and
industrialization options, held 6th -l0s May in Kisumu
-One staff participated at the Workshop of National
Committees on Trade, trade facilitation and BOP
Statistics held 96 - l4th June in Kisumu
-Sixteen staffparticipated at the Workshop on cross
functional support for PPP Projects held 4th - lOth May in
Kei,sdo

2. To provide
ongoing
intemal PPP

advisory and
capacity
building in the
various stages
ofthe PPP
project cycle.

Q2
-Three members of the PPP Committee and 3 staff
participated in a high-level PPP assessment and
evaluation mission in Washington, DC from l5th to 25th

November 2024.

Q3
-PPP Training facilitated by Cities Forum l Sth - 23'd
January 2025 in Dubai for I 5 Members of the National
Assembly representing various Parliamentary
Committees; Budget and Appropriation, Public
Investment Committee, Finance and Planning, Trade,
Industry and Cooperatives and Energy

-lnfrastructure Business Case Foundation Course
facilitated by the Infrastructure Projects Authority (UK)
lOth - l4th February 2025 in Nairobi for 2 I Officers were

xxvllr

Structured capacity
building of
Contracting
Authorities on PPPs.
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trained; l9 from the PPPD and 2 from Ministry of
Transport
-Training on PPP Pre-certification course facilitated by
Orion Infrastructure Africa 3rd - 8th March 2025 in Arusha
for l9 PPPD staff

-Training on PPP Pre-certification course facilitated by
Orion Infrastructure Africa 16ttt - l5ttt March 2025 in
Arusha for l9 PPPD staff

-Sensitization on Capital Mobilization from the Stock
Markets facilitated by the Nairobi Stock Exchange (NSE)
l4th - I 5th March 2025 in Nairobi for I 2 PPPD staff

-Training on PPP Institutional and Financial Audit
facilitated by Cities Forum 24'h - 28th March 2025 for l6
Government officials from Office of the Auditor General,
Intemal Auditor General and PPPD

-CP3P Foundation Course facilitated by Weir Capacity
24th -28th March 2025, in Naivasha for 23 officers drawn
from PPPD, Attorney General's Office, KENHA,
Ministry of Housing, KURA, NAMATA

-CP3P Foundation Course facilitated by Weir Capacity
from 3l't March - 4th April 2025,in Naivasha for l9
officers drawn from PPPD, Attorney General's Office,
KENHA, Ministry of Housing, KURA, NAMATA

Q4
-Two staff undertook and successfully completed the
Senior Management Course offered by Kenya School of
Govemment (KSG), Embu Campus
- PPPD facilitated capacity building for members of
Management from the Universities Fund held lTth - 2lst
March 2025, in Naivasha
- Five staffparticipated at the Training Forum on the
Transition to IPSAS Accrual Basis of Accounting in
Embu,2l't -26th April 2025
-Six staffparticipated at the Public Records Digitalization
Training, held 2l't -27th April2025,in Mombasa

Participation in
relevant workshops/
conferences

Q4

xxtx
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- Two staffparticipated at the Engineering Partnership
Convention organised by Institution of Engineers of
Kenya and held on . . . in Nairobi
- Four staffparticipated at African Public Relations
Conference, organised by Public Relations Society of
Kenya and held 4th -8'h June 2025,in Mombasa
- Two Staff Workshop on Inventory, Warehousing and
Asset Disposal organised by Kenya Institute of Supplies
Management, and held lOth l4th June2025, in Naivasha
-Four staff participated at the Kenya Water and Sanitation
International Conference, organised by Ministry of Water
and Sanitation, and held l6th -l8th June2025, in Mombasa
-One staff participated at the Institute of Certified
Secretaries Annual Conference held 22d - 25th April
2025,in Mombasa
-PPPD facilitated workshop to review the Government
Support Measures (GSM), held I't - 4th April 2025,in
Machakos
-One staff participated in a Resource Mobilization and
Partnerships Workshop held 6th -12th April 2025,in
Nakuru
- PPPD organized Retreat on PFF Regulations Review,
held 286 - 30th April 2025,in Machakos

CA request driven day-
to-day advisory/
guidance to
Contracting
Authorities on PPPs

The guidance/advisories were provided for the projects at
various stages ofthe PPP project cycle;

Projecls al Commercial Close
-35 MW Orpower 32 Geothermal Power Plant
-Galana Kulalu Food Security Project

Projects al Pre-Commercial Close stages
-Supply of Smart Driving Licenses - Contract negotiations
with the private party were ongoing in Q I and Q2.
-Sabaki Water Carrier Project- In Q3, the project was
granted approval to commence contract negotiations. The
negotiations are ongoing.
-Africa 50 sponsored Power Transmission Lines- contract
negotiations are ongoing

Projects al procurement of private parly
-Stoni Athi Affordable Housing Project- tender for privare
party is scheduled to be re-issued in Q4

xxx
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-University of Nairobi Purpose Built Student
Accommodation- in Q3, the project was approved to
progress to tender for private party

Project at Feasibility Sludy/Project Development
-Nairobi Smart Street Lighting
-Nairobi Mombasa Expressway (Usahihi Express)
-Londiani Dam Water Project
-Lamu Water Desalination Plant
-Ndarugu 2 Dam Water Supply
-High Grand Falls
-Mzima II water supply project
-Galana Dam (rlrs was later terminatuA
-Printing and Supply of National Examination Papers and
Other Related Confidential and Security Printed Materials
(this was later terminated)
-Supporting Carbon Assets and Development of Carbon
Credit Projects (this was later terminated)

3. To promote
program
monitoring and
leaming
practices for
improved
delivery of PPP

services.

-Preparation of
Management reports
-Preparation of
Statutory reports
-Field monitoring of
projects
-Review of PPP
projects under
implementation
-Review of
implementation of
planned PPP

Directorate activities

3.1 Preparation of Manogemenl reports-
-FY 2023124 Annual Report and Financial Statements for
the PFF were finalized and submitted in Ql
-FY 2024125 Q I and Q2 Quarterly Report and Financial
Statements for the PFF were finalized and submitted
-Annual FY 2024125 Annual PFF work plan was finalized
in Q4, submitted and approved in Ql FY 2024125

3.2 Preparation of slatutory PPP reporls- The following
reports were prepared and submitted;
-Annual PPP Report for FY 2023124 finalized and
submitted to the PPP Committee and Parliament in Ql
-The Annual Report and Financial Statements for the year
ended 30th June2024 were prepared, duly audited and

unqualified audit report issued.

3.3 Monitoring of PPP projects
The PPP Directorate participated in the field PPP project
monitoring activities that were conducted as follows;

Q2; Field monitoring was done to the three geothermal
PPP projects namely Sosian, Quantum and Orpower. This
was done jointly with the CAs, IEs and Service Providers.
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Q3; Field monitoring was done for the three Road
Annuity projects namely - Lot 33, l5 and 18. This was
done jointly with the CAs, IEs and Service Providers.

Q4; Annual 2nd Annual PPP Projects Review workshop
was held in June 2025

3.4 Evaluation of the PPP program

The RFP for the Consultancy the Evaluation of the PPP
program in Kenya was re-advertised and closed in June
2025. Evaluation will be done in Q I FY 2025126

3.5 Program Performance Reviews
-Program performance reviews were held at Departmental
levels in Ql, Q2 and Q3
-Annual PPP program review was held in May 2025

3.6 ProgramlnformationManagement
-The Registry services were provided during FY 2024125

4. To increase
and sustain
resources for
the PPP

Program.

Increasing and
sustaining resources
for the PPP program
through organizing
engagements with
potential PFF funders
to mobilize for
additional resources
for the PFF.

Discussions were held with various development partners
with regard to the mobilization of additional resources for
the PFF. These include the WB-PPIAF. PIDC

5. To enhance
visibility of the
PPP Program.

Enhancing visibility of
the PPP program
through conducting
public awareness
campaigns on PPPs.

-lnterdepartmental workshop to finalize Development of
the PPPD website- The development of the PPP
Directorate website was completed and the functional as
of end Ql.

- Continuous media surveillance undertaken, whereby
stories of interest to the PPPD were identified and
submitted for immediate attention

-Consultancy for communications, media and public
relations for the PPP Directorate- the tender was issued in
Q3 and closed 281h A pril 2025. The evaluation of the bids
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was done on 6th - I Oth May 2025, in Machakos. The on

boarding ofthe consultant is underway.
6. To
strengthen
capacity ofthe
PPP Directorate
to deliver
quality PPP
program
services.

-Remuneration of staff
in the PFF Secretariat
-Capacity building of
PPP Directorate staff
-Purchase ofoffice
ICT equipment and
accessories

INFORMATION- A I I information resource platforms
were subscribed to. They include annual subscription to;
Global, Africa Report, and Daily Newspapers both print
and digital.

ICT
The following ICT related items were procured;
-15 Laptops, T Desktops,3 hard drives, l5 power
extension, 30 laptop Locks,
- E-board system
- 55 Microsoft 365 accounts, TCCTVS, 5 BIOMETRICS.
Toners; Toner 37A ( I 0), Toner 5280 (40), Toner9OA ( I 0),
Toner6725(6), Toner8735(32) Toner 05A (3)

. Hospitality was facilitated for various meetings

. Final disbursement of IFPPP-AF project funds
under PBC arrangements was mobilized and transferred to
the proiect account then to PFF account in quarter 4.

xxxl I I
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8. Corporate Governance Statement

The Fund is established under section 8l(l) of PPP Acq2021 to serve as a financing mechanism

towards delivery of PPP projects. The same Act established PPP Directorate (Section l5) and PPP

Committee (Section 6) as key institutions responsible forthe management and administration of the
Fund. The PPP Committee members comprise of both representatives from public and private sectors,

with the Director General serving as the Secretary. The PPP Committee is mandated to provide
oversight ofthe PFF operations and management as per Regulation l7(l&2) ofthe PFF (2017).

PPP Directorate is one of the directorates within The National Treasury with Director General
reporting to the Principal Secretary. According to PFF Regulation20lT, the management of the Fund
is led by the Fund Administrator, who is also the Director Ceneral. The Fund Administrator is
supported by a team of Secretariat drawn from the PPP Directorate.

The Fund is domiciled under the National Treasury with the Accounting Officer offering the
oversight role.
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9. Management Discussion and Analysis

The Fund started its operations during the current period under review, financial year 202412025.

Considering this is the I't year of actual operation, a number of teething problems were encountered

and these challenges are leveraged on for a better future. The Fund is setting up the institutional and

financing arrangements including development of various policy documents to actualize its

operations.

Mobilization for Fund resources is ongoing in readiness for its pursuit towards meeting its objectives.

The financing sources include development partners, GoK direct funding, project appraisal fees,

project success fees among others. Management commits to give more details as implementation
progresses.

Various consultancies for feasibility studies/transaction advisors are being supported by the Fund on

behalfofvarious contracting authorities preparing the ground for project development.

It is worth noting that the Fund has endeavoured to comply with all the rules and regulatory framework
guiding its operations.
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10. Environmental and Sustainability Reporting

i) Sustainabilily stralegt and protile
The global infrastructure development environment is increasingly shaped by climate change,

geopolitical uncertainty, and inflationary pressures that affect resource mobilization, especially the
traditional sources ofrevenues. The Fund's sustainability priorities are geared towards encouraging
CAs to embrace and mainstream climate resilience, cost efficiency, and social equity as well as

enhancing stronger govemance during the PPP project structuring and negotiation process. Key
target on matters climate adaptability include prioritizing the use of green energy such as solar
energy power among others.

The sustainability of PPP activities are pegged on CAs ownership and commitments, observing and

effectivef y applying GoK legal instruments (eg PPP Act202l), structures/systems and institutional
mandates to address GoK infrastructural felt needs. Having in place plans with infrastructure needs

aligned the National Govemment medium and long-term development blue prints is adequate for
strategic direction. All key partners/parties are engaged during all phases ofthe project development,
right from feasibility study, planning, implementation and, monitoring & evaluation. Proper
application of the approved PPP procurement methods, with competitive method being the most
preferred, will definitely assure the projects sustainability.

ii) Environmenlal performance
The PPP projects activities address economic, Iivelihoods and environmental conservation. While
the Kenyan Constitution 2010 assures all citizens of a good and healthy environment, the projects
use an integrated approach where all interventions must address environmental sustainability. The
projects adhere to international and local environmental requirements where interventions that
require an Environmental and Social Impact Assessments are done before implementation.
Environmental and Social Audits are done on time while specific environmental interventions are

part ofthe project design.

iiD Employee welfare
The PPPD staff are hired competitively through CoK (and occasionally with development partners)

laid down procedures to ensure retention, professionalism and competency in service delivery.
Various short-term trainings are frequently offered to improve staffskills and service delivery. The
staff are normally engaged on a three-year renewable contract and their performance is appraised
periodically as per GoK Public Service performance management guidelines. The offices are kept
clean and well equipped and transport to support PPP Project's service delivery is adequately
provided. Staff wellness initiatives in form of team building among other activities are always
facilitated by the Fund.
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iv) Markel place praclices-
PFF promotes competitive procurement to the maximum extent practicable. The Fund being part of
the National Treasury institutions, leverages on the maintained and continuously update lists of
registered suppliers, contractors and consultants in various specific categories of goods, works or

services according to its procurement needs. The selection of suppliers, contractors and consultants is

done based on objective criteria such as quality, technical excellence, cosVprice, schedule/delivery,

services and maintenance of adequate sources of supply.

The standard tender documents used and issued by a procuring entity (the National Treasury) contains

sufficient information to allow fairness, equitability, transparency, cost-effectiveness and competition

among interested and participating tenderers. Specific requirements relating to the goods, works or
services being procured are clear and give a correct and complete description of what is to be procured

thus allow for fair and open competition among those who may wish to participate.

Due diligence is also conducted on firms to be awarded contracts prior to contract award to ensure

that there is no a m isrepresentation of facts in order to influence a procurement or disposal process

and to assure of tiee and open competition.

The Fund continually works with different government agencies and regulatory bodies that monitor
assess and review the public procurement and asset disposal system to ensure that they respect the

national values, enforce any standards developed, and provide advice and technical support and to

investigate and act on complaints received on procurement and asset disposal proceedings

The Fund Secretariat ensures best practices in PPP procurement through adherence to GOK and

relevant development partners rules and regulations on competitive bidding, contract management

and payment on delivery. PPP Directorate sources goods and services from across the country and

around the world to meet the requirements of the Directorate. The advertisements are normally done

via various media (national/intemational) for wider catchment and in line with prevailing legal

framework. As such, we aim in our procurement to be transparent, accountable and fair, and to provide

value for money in meeting the Directorate needs. Suppliers are welcome to bid for any contracts that

they believe are suitable; the contact person is advertised in each case.

All procurement documents are clearly indicated that PPP arrangements are corruption free

environment. All PPP procurement committees are guided by the PPP Act 2021 and resultant

regulations apart from adhoc; procurement documents are availed through the website while all

correspondence on procurement is through writing. All CAs, Private Party and PPP Directorate
representatives participate in the procurements.

PPP Directorate is an equal opportunity organization and promotes equal opportunity throughout the

unit. All tenders are open to suitably qualified parties.
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v) Corporate Social Responsibility / CommuniU Engagements

In its efforts to contribute towards meeting its objectives, the Fund Secretariat is keen in supporting
social, environmentally friendly activities including tree planting in public institutions.
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11. Report ofthe PPPC

The Directors submit their report together with the audited financial statements for the year ended

June 30, 2025, which show the state ofthe PPP-PFF affairs.

i) Principal activities

The principal activity ofthe Fund is to serve as a special purpose vehicle providing financial support

for the development and implementation of PPP Projects in line with the provisions of PFF

Regulations 201 7.

ii) Results

The results ofthe PPP-PFF for the year ended June 30, 2025, are set out on page I to 6

iiD PPPC Members

The members of the PPP Committee who served during the year are shown on page viii to xvii. During

the year one member retired/ resigned and two were co-opted.

iv) Surplus remission

In accordance with Regulation 219 (2) of the Public Financial Management (National Government)

Regulations, regulatory entities shall remit into Consolidated Fund, ninety per centum of its surplus

funds reported in the audited financial statements afterthe end ofeach financial year. PPP-PFF does

not fall under this category.

v) Auditors

The Auditor-General is responsible for the statutory audit of the PPP-PFF in accordance with Article

229 of the Constitution of Kenya and the Public Audit Act 2015.

By Order of the PPPC

xxx lx

Eng. Kefa Seda
Director General /PPPD
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12. Statement of PPPC Members Responsibilities

Section 8l of the Public Finance Management Act,2012 and Section 8l(4) of PPP Act2021 require

the PPPC members to prepare financial statements in respect of that Fund, which give a true and fair

view ofthe state ofaffairs ofthe PPP-PFF at the end ofthe financial year and the operating results of

the Fund for that year. The PPPC are also required to ensure that the Fund keeps proper accounting

records which disclose with reasonable accuracy the financial position of the Fund. The PPPC are

also responsible for safeguarding the assets ofthe Fund.

The PPPC are responsible for the preparation and presentation of the Fund's financial statements, which

give a true and fair view of the state of affairs of the Fund for and as at the end of the financial year

ended on June 30,2025. This responsibility includes: (i) Maintaining adequate financial management

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

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

financial position of the PPP-PFF; (iii) Designing, implementing and maintaining internal controls

relevant to the preparation and fair presentation ofthe financial statements, and ensuring that they are

free from material misstatements, whether due to error or fraud; (iv) Safeguarding the assets of the

PPP-PFF; (v) Selecting and applying appropriate accounting policies; and (vi) Making accounting

estimates that are reasonable in the circumstances.

The PPPC Members accept responsibility for the Fund's financial statements, which have been

prepared using appropriate accounting policies supported by reasonable and prudentjudgements and

estimates, in conformity with Intemational Public Sector Accounting Standards (IPSAS), and in the

manner required by the PFM Act, 2012 and PPP Act 2021 .The PPPC are of the opinion that the Fund's

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

year ended June 30, 2025,md of the Fund's financial position as at that date. The PPPC further confirms

the completeness of the accounting records maintained for the Fund, which have been relied upon in

the preparation of the Fund's financial statements as well as the adequacy of the systems of internal

financial control.
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Nothing has come to the attention of the PPPC to indicate that the Fund will not remain a going concern

for at least the next twelve months from the date of this statement.

Approval of the financial statements

The Fund's financial statements were approved by the PPPC on

on its behalf by:

o6 \( 2025 and signed

Mr. Cyrell Odede Wagunda
Principal Secretary/PI&AM

Eng. Kefa Seda
Director GeneraI/PPPD

xli
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PREAMBLE

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

A. Report on the 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 state ;nents;

B. Report on Lawfulness 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 Lawfulness and Effectiveness in the Use of Public Resources and
the Report on Etfectiveness 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 ol the Constitution,
the Public Finance Management Acl, 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 Public Private Partnership
Project Facilitation Fund set out on pages 1 to 45, which comprise of the statement of

Report of the .luditor-General on Public Private Partnership l'roject l"acilitation Funct lor the year ended 30
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financial position as at 30 June, 2025 and the statement of flnancial performance,
statement of changes in net assets, statement of cash flows and 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 the 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 Public Private Partnership Project Facilitation 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 Private Partnerships Act, 2021, Public Private Partnerships
Regulations, 2014, Public Private Partnership (Project Facilitation Fund) Regulation,
2017 and the Public Finance Management Ac|,2012.

Basis for Opinion

The audit was conducted in accordance with lnternational Standards of Supreme Audit
lnstitutions (lSSAls). I am independent of the Public Private Partnership Project
Facilitation 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.

Emphasis of Matter

Budget Control and Performance

The Statement of Comparison of Budget and Actual amounts reflect final receipts
budget and actual on comparable basis of Kshs.2,170,833,974 and
Kshs.1,338,482,749 respectively resulting in underfunding of Kshs.832,35'l ,225 or
38% of the budget. The underfunding affected implementation of the planned activities
and may have impacted negatively on service delivery to the public.

My opinion is not modified in respect of this matter.

Unresolved Prior Year Matters

ln the prior years' audit reports, several issues were raised under the Report on
Financial Statement and Report on Lawfulness and Effectiveness in Use of Public

.luna. 20) 5- l ha .\'utio,tdl Ircusurt
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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. I have determined that there are
no key audit matters to communicate in my report.

Other Matter



resources. Review of the status during the audit of PPP Project Facilitation Fund in
202412025 revealed that the following five (5) issues remained unresolved:

No. Financial Year Audit lssue

1 2023t2024 Budgetary Control and Performance

2 Lack of Workplans

3 2023t2024 Lack of Updated Fund Regulations

4 2023t2024 Lack of Updated Policy Statement

5 2023t2024 Lack of Fund Manual

Other lnformation

The Management is responsible for the Other lnformation set out on page iv to xli
which comprise of Key Project Facilitation Fund lnformation and Management, Key
Management Team, Public Private Partnership Committee Chairman's Statement,
Report of the Officer Administering the Fund/Director General, Statement of
Performance Against Predetermined Objectives, Corporate Governance Statement,
Management Discussion and Analysis, Environmental and Sustainability Reporting,
Report of the Public Private Partnerships Committee, and Statement of Public Private
Partnership Committee Responsibility. The Other lnformation does not include the
financial statements and my audit report thereon.

ln connection with my audit on the Fund's 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 othenarise 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.

REPORT ON LAWFULNESS AND EFFECTIVENESS IN THE 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 of 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

Report of the Auditor-General on Public Private Partnership Project Facilitation Fund for the year ended 30
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My opinion on the financial statement does not cover the Other lnformation and
accordingly, I do not express an audit opinion or any form of assurance thereon.
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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 ON EFFECTIVENESS OF INTERNAL CONTROLS, RISK MANAGEMENT
AND GOVERNANCE

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

Basis of Conclusion

The audit was conducted in accordance with ISSAI 2315 and ISSAI 2330. The
standards 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 the Management and Public Private Partnerships Committee

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. Public Private Partnership Committee is 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

Report of the Auditor-General on Public Private Partnership Project Facilitation Fund fitr the year ended 30

June, 2025-The National Treasury
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key roles and responsibilities in relation to governance and risk management, and
ensuring the adequacy and effectiveness of the control environment.

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 (lSSA|s). 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 Public Audit Act, 2015. 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 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 condrrcting the audit, Article 229(6) of the Constitution also 'equires that I express
a conblusion 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 Public Audit Act, 2015.

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

FCP CBS

Nairobi

16 December 2025

Report of the Auditor-General on Public Privale Partnership Project Facilitation Fund for the year ended 30

June, 202 5-The National Treasury
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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-
responsibilities-for-audiU. This description forms part of my auditor's report.

AUDITOR-GENERAL
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14. Statement of Financial Performance for the year ended 30 June 2025

Description Notes
2024t2025

Kshs Kshs

Reven ue from non-exchange transactions

Transfers from Holding account, Projects
accounts and Success fee

6 1,338,482,749 0

Other income 0

1,338,482,749 0

Expenses 0

Use of goods and services 8 187,289,849 0

Employee costs

i0
176,044,576 0

PPP Committee Expenses 2,446,100 0

Depreciation and amortization expense ll 465, l0l 0

Repairs and maintenance t2 0

Total expenses 367.,571,604 0

Surplus/(deficit) for the period 0

Net Surplus for the period 970,91I,145 0

The notes set out on pages 7 to 58 form an integral part ofthese Financial Statements. The Financial

Statements set out on pages I to 6 were signed on behalfofthe PPPC by:

lH

Mr. Cyrell O. Wagunda

Principal Secretary

Eng. Kefa Seda

Director General

Date ?-1fDate 6g,ln lpZs o6f rr l?ots D"t. OEh \

TT{E NATIOiVf
PAPEiSIif,HEIv(BrY

DATE: ttIAR?0?6 I

I

il/{.N OHEN BATA

tuEDTyr<. ,),\ 'l
e rurco,r/ rhqT

rMP

{BIt'i)

-:--.._.i*_.--r__;.._-

2023/2024

Total revenue

9

1,32s,978

ai)=G--

CPA Samwel Onyango

Head of Finance

ICPAK M/No: 4629
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The financial statements set out on pages 1 to 6 were signed on behalfofthe PPPC by

Mr. Cyrell O. Wagunda

Principal Secretary

CPA Samwel Onyango

Head of Finance

ICPAK M/No: 4629

oe lu lzcas Date e6 \rr\trrS

Notes 2024t2025 2023t2024

Kshs Kshs

Current Assets

Cash and Cash equivalents l3 5,600,552,66'7

Receivables from Non-Exchange Transactions t4 397,000 0

Total Current Assets 5,856,003,608 5,600,552,667

Non-Current Assets

Property, Plant and Equipment l5 6,602,5'79

lntangible Assets l6 9,5 13,340 0

0

Total Assets (A) 5,872,119,s27 5,600,552,667
Liabilities

Current Liabilities

IFPPP Imprest refund '1 45,769 0

Trade and Other Payables - Enzilo Limited t7 0

Delerrcd Incomc l8 4,900,552,667 5,600,552,66'7
'l'otal Current Liabilities 4,901,208,383 5,600,552,667

Non-Current Liabilities

Total Liabilities (B) 4,901,208,383 5,600,552,667
Net Assets (A-B) 970,911,145 0

Represented by:

Accumulated Surplus 970,91I,145 0

Net Assets 970,911,145 0

Date o6lu l*od Date

15. Statement ofFinancial Position as at 30 June 2025

AiFG"-
Eng. Kefa Seda

Director General

Assets

s,855,606,608

0

Total Non- Current Assets l6,l15,919

609,946

Total Non- Current l,iabilities

2
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16. Statement ofChanges in Net Assets for the year ended 30 June 2025

Description
Ordinary

share
capital

Revaluation
reserve

Fair value
adjustment

reserve

Retained
earnings

Proposed
dividends

CapitaU
TotalDevelopment

Grants/Fund

Kshs Kshs Kshs Kshs Kshs Kshs Kshs

As at July 1,202312024 0 0 0 0 0

Issued new capital 0 0 0 0 0 0 0

Revaluation gain 0 0 0 0 0 0

CapitaVdevelopment granls received during the year 0 0 0 0 0

As at June 30,202312024 0 0 0 0 0

As at July 1,202412025 0 0 0 0 0 0 0

Issue ofnew share capital 0 0 0 0 0

Revaluation gain 0 0 0 0 0

Surplus/ (deficil) for the year 0 0 0 970,9lL,145 970,91t ,145

CapitaUdevelopment grants received during the year 0 0 0 0 0 0

As at June 30,202412025 0 0 0 970,9t I,145 970,911,145

)

0 0

0

0 0

0 0

0 0

0 0

0 0

0

0 0
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17. Statement ofCash Flows for the year ended 30 June 2025

2024t2025 2023t2024

Notes Kshs Kshs
Cash flows from operating activities
Receipts

Income - 6 638,482,749 0

Staff Imprest Refunds 7 45.769 0

Total receipts 638,528,518 0
Payments
Use of goods and services 8&14 r87,686,849
Employee costs I 176,044,576
Board Expenses t0 2,446,t00 0
Repairs, Maintenance and Procurement of ICT

Accessories
t2 I,325,978 0

Total payments l9 (367,503,503) 0
Net cash llows from/(used in) operating activities 271,025,015 0

Cash flows from investing activities
Purchase of PPE and Intangible assets l5&16 t5,971,074 0
Net cash flows from/(used in) investing activities (15,971,074) 0

Cash flows from financing activities
Deferred Income 0 5, I 98,41 3,992

Net cash flows from financing Activities 0 5,198,413,992

255,053,941 5,198,413,992

Cash and cash equivalents at I July 2024 5,600,552,667 402,t38,675
Cash and cash equivalents at 30 June 2025 5,855,606,608 5,600,552,667

4

0

0

Net increase/(decrease) in cash &Cash equivalents

l3
l3
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18. Statement of Comparison of Budget and Actual amounts for the year ended 30 June 2025

Budget Commentary notes

L Commentary on the underutilization of budget lines;
i) The under-absorption in the Use ofgoods and services is due to delay in concluding procurement process for hiring feasibility study consultants.

ii) Employees cost under-absorption is attributed to part ofthe cost bing transferred to IFPPP project (2 months).

iii) The under-absorption in the repairs and maintenance is due to slow uptake of PFF operations as most ofthe repairs were supported by GoK.
iv) The under-absorption in the transfer from holding account to the operational account was as a result of intemal control measure to avoid transferring funds for
activities not due for actual implementation.
There were no chan between the ori nal and final bud

5

Performance
difference

oh of
utilizatio

n
Adjust
ments

Final budget
Actual on comparable

basis
Origi nal
budget

Kshs Kshs KshsKshs

e{c-d) f=d/c*100
o/o

b c=(a+b) da

Receipts

832,35t,225 62o/o2,170,833,974 t,338,482,7492,t70,833,974Transfers from Holding Account

Staff imprest refunds
62'1,338,482,749 8t2,351,2252,170,833,974 2,170,833,974Total Receipts

payments
ll"h204,267,869 t,692,766,t05| ,897,033,974 t,897 ,033,974Use of Goods and Services

Tloh247,800,000 t76,044,576247,800,000Employee costs

3,553,9006,000,000 2,446,t006,000,000Remuneration of Directors

t8,674,02220,000,000 t,325,97820.000.000Repairs, Maintenance and Procurement of ICT
Accessories

l8'/"384,08{,523 r,786,7.t9,4512,170,833,911Total Payments

(954,398,226)954,398,226Surplus

I

IIII

I Budget Reconciliation With the statement of Financial Performance

Description of Particulars Amount in Kshs

Actual Surplus Amounts as per the statement of Budget 9s4,398,226

Kshs

7 |,755,424

1lo/o

70

2,170,833,974
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Due to capitalization of intangible assets (Board system and security access system) costs,
rather than ex nstn the amount in the statement for ormance 9,513,340

2

Due to capitalization of procured ICT equipment {desktops &laptops) costs, rather than
expensing the whole amount in the statement of performance. This amount is the net of

y recognized in the statement of Performancedepreciated amount which is alread
3 Due to recognition ofPrepayment, not expensed in the statement of performance 397,000

Surplus balances as per the statement of performance 970,91I,t45

2. Budget Reconciliation With the statement of Cashflows
Description of Particulars Amount in Kshs
Actual Surplus Amounts as per the statement of Budget 954,398,226

I Differed Income 4,900,s52,667
) Retained amount 609,946
J IFPPP Irnprest refund 45,769

Cash and Cash equivalent as per Cash-flow
statement

5,855,606,609

6

6,602,579
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19. Notes to the Financial Statements

l. General Information

PPP-PFF is established by and derives its authority and accountability from PPP Act, 2021.

The Fund is wholly owned by the Government of Kenya and is domiciled in Kenya. PPP-

PFF's principal activity is to serve as a special purpose vehicle providing financial support

for the development and implementation of PPP Projects.

2. Statement of Compliance and Basis of Preparation

The financial statements have been prepared on a historical cost basis except for the

measurement at re-valued amounts of certain items of property, plant and equipment,

marketable securities and financial instruments at fair value, impaired assets at their

estimated recoverable amounts and actuarially determined liabilities at their present value.

The preparation of financial statements in conformity with International Public Sector

Accounting Standards (IPSAS) allows the use of estimates and assumptions. It also

requires management to exercise judgement in the process of applying the Fund's

accounting policies.

The financial statements 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, PPP Act 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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Standa rd Effective date and impact:
PSAS 43

lLeases

Applicable I't January 2025

The standard sets out the principles for the recogrition, measurement,

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

and lessors provide relevant information in a manner that faithfully
represents those transactions. This information 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 Entity.
The new standard requires entities to recognise. measure and present

information on right of use assets and lease liabilities.
This standard is not applicable to PPP-PFF in the year under review.

IIPSAS 44:

lNon- Current

h.ssets Held for
Sale and

Discontinued

bperations

Applicable ls' January 2025

The Standard requires,

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

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

depreciation ofsuch assets to cease and:

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

separately in the statement offinancial position and the results of
discontinued operations to be presented separately in the statement of
financial performance.

This standard is not applicable to PPP-PFF in the year under review.

IPSAS 45:

lProperty Plant

hnd Equipment

Applicable I't January 2025

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

IPSAS 45 has additional guidance/ new guidance for heritage assets,

infrastrucfure assets and measurement. Heritage assets were previously
excluded from the scope of IPSAS l7 in IPSAS 45, heritage assets that
satisfo the definition ofPPE shall be recognised as assets if they meet the

criteria in the standard. IPSAS 45 has an additional application guidance for
infrastructure assets, implementation guidance and illustrative examples. Thq

standard has clarified existing principles e.g. valuation of land over or under

8

Notes to the Financial Statements (Continued)

3. Adoption ofNew and Revised Standards

L New and amended standards and inlerpretations in issue effective in lhe year ended

30 June 2025.

There were no new and amended standards issued in the financial year.

iL New and amended standards ond interpretations in issue but not yet effective in the

year ended 30 June 2025
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the infrastructure assets, under- maintenance ofassets and distinguishing

significant parts of infrastructure assets.

This standard is in use.

IPSAS 46:

Measurement

Applicable I't January 2025

The objective of this standard was to improve measurement guidance across

IPSAS by:

i. Providing further detailed guidance on the implementation of
commonly used measurement bases and the circumstances under

which they should be used.

ii. Clarifing transaction costs guidance to enhance consistency across

IPSAS.

iii. Amending where appropriate guidance across IPSAS related to

measurement at recognition, subsequent measurement and

measurement related disclosures.

The standard also introduces a public sector specific measurement bases

called the current operational value.
rfhis standard is in use.

IPSAS 47

Revenue

Applicable I't January 2026

This standard supersedes IPSAS 9- Revenue from exchange transactions.

IPSAS l1 Construction contracts and IPSAS 23 Revenue from non-

exchange transactions. This standard brings all the guidance of accounting
for revenue under one standard. The objective ofthe standard is to establish

the principles that an entity 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 application date is not yet effective.

IPSAS 48

Transfer

Expenses

Applicable lst January 2026

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

provider shall apply to report useful information to users of financial

statements about the nature, amount, timing and uncertainty ofexpenses 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.

This standard is not applicable to PPP-PFF in the year under review.

IPSAS 49:

Retirement

Benefit Plans

Applicable I't Januory 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 benefit plan.

This standard is not applicable to PPP-PFF in the year under review.

IPSAS 50 Applicable I't lanuary 2027

9



Public Private Partnerships - Project Facilitation Fund
Annual Reports and Financial Statements
for the year ended June 30, 2025.

iil Early adoption of standards

PPP-PFF did not early - adopt any new or amended standards in the financial year

Exploration For

& Evaluation of
Mineral
Resources

The objective ofthis Standard is to specifl the financial reporting for the

exploration for and evaluation of mineral resources. 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 with IPSAS 26.

iii. Disclosures that identify and explain the amounts in PPP-PFF'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 flows
from any exploration and evaluation assets recognized.

This standard is not applicable to PPP-PFF in the year under review.

l0



Public Private Partnerships - Project Facilitation Fund
Annual Reports and Financial Statements
for the year ended June 30, 2025.

Notes to the financial statements (continued)

4. Summary of Significant Accounting Policies

a) Revenue recognition

i) Revenue from non-exchange transactions

Taxes, Levies and fines

The Fund recognizes revenues iiom taxes, levies, and fines when the event occurs and the asset

recognition criteria are met. To the extent that there is a related condition attached that would

give rise to a liability to repay the amount, deferred income is recognized instead of revenue.

Other non-exchange revenues are recognized when it is probable that the future economic

benefits or service potential associated with the asset will flow to PPP-PFF and the fair value

ofthe asset can be measured reliably.

Transfers from other government entities

Revenues from non-exchange transactions with other government entities are measured 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 will flow to PPP-PFF and can be measured reliably. To the extent

that there is a related condition attached that would give rise to a liability to repay the amount,

the amount is recorded in the statement of financial position and realised in the statement of

financial performance over the useful Iife ofthe assets that has been acquired using such funds.

ii) Revenue from exchange transactions

Rendering of services

PPP-PFF recognizes revenue from rendering ofservices by reference to the stage of completion

when the outcome of the transaction can be estimated reliably. The stage of completion is

measured by reference to labour hours incurred to date as a percentage oftotal estimated labour

hours. Where the contract outcome cannot be measured reliably, revenue is recognized only to

the extent that the expenses incurred are recoverable.
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Notes to the Financial Statements (Continued)

Summary of Significant Accounting Policies (Continued)

Sale of goods

Revenue from the sale of goods is recognized when the significant risks and rewards of

ownership have been transferred to the buyer, usually on delivery of the goods and when the

amount of revenue can be measured reliably, and it is probable that the economic benefits or

service potential associated with the transaction will flow to the Fund.

Interest income

Interest income is accrued using the effective yield method. The effective yield discounts

estimated future cash receipts through the expected life ofthe financial asset to that asset's net

carrying amount. The method applies this yield to the principal outstanding to determine

interest income each period.

Dividends

Dividends or similar distributions must be recognized when the shareholder's or PPP-PFF's

right to receive payments is established.

Rental income

Rental income arising from operating leases on investment properties is accounted for on a

straighrline basis over the lease terms and included in revenue.

b) Budget information

The original budget for 202412025 was approved by the Cabinet Secretary, The National

Treasury in August 2024. There were no subsequent revisions or additional appropriations

made to the approved budget.

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

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

using a classification based on the nature ofexpenses in the statement offinancial

performance, whereas the budget is prepared on a cash basis. The amounts in the financial

statements were recnst from the accrual basis to the cash basis and reclassified by

presentation to be on the same basis as the approved budget. A comparison of budget 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.
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Notes to the Financial Statements (Continued)

Summary of Significant Accounting Policies (Continued)

Budget information (continued)

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

made for differences in the formats and classification schemes adopted for the presentation of

the financial statements and the approved budget. A statement to reconcile the actual amounts

on a comparable basis included in the statement of comparison of budget and actual amounts

and the actuals as per the statement ofcash flows has been presented under page 6 ofthese

financial statements.

c) Taxes

Current income tax

Current income tax assets and liabilities for the current period are measured at the amount

expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws

used to compute the amount are those that are enacted or substantively enacted, at the reporting

date in the area where the Fund operates and generates taxable income. Current income tax

relating to items recognized directly in net assets is recognized in net assets and not in the

statement of financial performance. Management periodically evaluates positions taken in the

tax returns with respect to situations in which applicable tax regulations are subject to

interpretation and establishes provisions where appropriate.
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Notes to the Financial Statements (Continued)

Summary of Significant Accounting Policies (Continued)

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax

bases ofassets and liabilities and their carrying amounts for financial reporting purposes at the

reporting date. Defened tax liabilities are recognized for all taxable temporary differences,

except in respect of taxable temporary differences associated with investments in controlled

entities, associates and interests in joint ventures, when the timing of the reversal of the

temporary differences can be controlled and it is probable that the temporary differences will

not reverse in the foreseeable future. Deferred tax assets are recognized for all deductible

temporary differences, the carry forward of unused tax credits and any unused tax losses.

Deferred tax assets are recognized to the extent that it is probable that taxable profit will be

available against which the deductible temporary differences, and the carry forward ofunused

tax credits and unused tax losses can be utilized, except in respect of deductible temporary

differences associated with investments in controlled entities, associates and interests in joint

ventures, deferred tax assets are recognized only to the extent that it is probable that the

temporary differences will reverse in the foreseeable future and taxable profit will be available

against which the temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to

the extent that it is no longer probable that suflicient taxable profit will be available to allow

all or part of the deferred tax asset to be utilized. Unrecognized deferred tax assets are re-

assessed at each reporting date and are recognized to the extent that it has become probable that

future taxable profits will allow the deferred tax asset to be recovered. Deferred tax assets and

liabilities are measured at the tax rates that are expected to apply in the year when the asset is

realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or

substantively enacted at the reporting date. Deferred tax relating to items recognized outside

surplus or deficit is recognized outside surplus or deficit. Deferred tax items are recognized in

correlation to the underlying transaction in net assets. Deferred tax assets and deferred tax

liabilities are offset ifa legally enforceable right exists to set off current tax assets against

current income tax liabilities and the deferred taxes relate to the same taxable Fund and the

same taxation authority.
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Notes to the Financisl Statements (Continued)

Summary of Significant Accounting Policies (Continued)

Sales lax

Expenses and assets are recognized net ofthe amount ofsales tax, except:

i) When the sales tax incurred on a purchase ofassets or services is not recoverable from

the taxation authority, in which case, the sales tax is recogrized as part ofthe cost of

acquisition ofthe asset or as part ofthe expense item, as applicable.

ii) When receivables and payables are stated with the amount of sales tax included

The net amount of sales tax recoverable from, or payable to, the taxation authority is

included as part of receivables or payables in the statement offinancial position.

d) Investment property

lnvestment properties are measured initially at cost, including transaction costs. The carrying

amount includes the replacement cost of components of an existing investment property at the

time that cost is incurred if the recognition criteria are met and excludes the costs of day-to-

day maintenance of an investment property. Investment property acquired through a non-

exchange transaction is measured at its fair value at the date of acquisition. lnvestment

properties are derecognized either when they have been disposed of or when the investment

property is permanently withdrawn from use and no future economic benefit or service

potential is expected from its disposal. The difference between the net disposal proceeds and

the carrying amount of the asset is recognized in the surplus or deficit in the period of de-

recognition. Transfers are made to or from investment property only when there is a change in

use
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Notes to the Financial Statements (Continued)

Summary of Significant Accounting Policies (Continued)

e) Property, plant and equipment

All property, plant and equipment are stated at cost less accumulated depreciation and

impairment losses. Cost includes expenditure that is directly aftributable to the acquisition of

the items. When significant parts of property, plant and equipment are required to be replaced

at intervals, PPP-PFF recognizes such parts as individual assets with specific useful lives and

depreciates them accordingly. Likewise, when a major inspection is performed, its cost is

recognized in the carrying amount of the plant and equipment as a replacement if the

recogrrition criteria are satisfied. AII other repair and maintenance costs are recognized in

surplus or deficit as incurred. Where an asset is acquired in a non-exchange transaction for nil

or nominal consideration the asset is initially measured at its fair value.

f) Leases

Finance leases are leases that transfer substantially all of the risks and benefits incidental to

ownership of the leased item to PPP-PFF. Assets held under a finance lease are capitalized at

the commencement ofthe lease at the fair value ofthe leased property or, if lower, at the present

value of the future minimum lease payments. PPP-PFF also recognizes the associated lease

liability at the inception of the lease. The liability recognized is measured as the present value

of the future minimum lease payments at initial recognition. Subsequent to initial recognition,

lease payments are apportioned between finance charges and reduction ofthe lease liability so

as to achieve a constant rate of interest on the remaining balance of the liability. Finance

charges are recognized as finance costs in surplus or deficit. An asset held under a finance lease

is depreciated over the useful life ofthe asset. However, ifthere is no reasonable certainty that

PPP-PFF will obtain ownership of the asset by the end of the lease term, the asset is depreciated

over the shorter of the estimated useful life of the asset and the lease term.

Operating leases are leases that do not transfer substantially all the risks and benefits incidental

to ownership of the leased item to the Fund. Operating lease payments are recognized as an

operating expense in surplus or deficit on a straight-line basis over the lease term.
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Notes to the Financia! Statements (Continued)

Summary of Significant Accounting Policies (Continued)

g) Intangible assets

Intangible assets acquired separately are initially recognized at cost. The cost of intangible

assets acquired in a non-exchange transaction is their fair value at the date of the exchange.

Following initial recognition, intangible assets are carried at cost less any accumulated

amortization and accumulated impairment losses. Internally generated intangible assets,

excluding capitalized development costs, are not capitalized and expenditure is reflected in

surplus or deficit in the period in which the expenditure is incurred. The useful life of the

intangible assets is assessed as either finite or indefinite. Intangible assets with an indefinite

useful life are assessed for impairment at each reporting date.

h) Biological Assets

PPP-PFF recognizes biological assets when it controls the assets due to past events, it is

probable that future economic benefits associated with the asset will flow to PPP-PFF, and

when the fair value or cost of the asset can be measured reliably. Biological zrssets are initially

and subsequently measured at fair value less costs to sell, except where fair value cannot be

reliably determined. In such cases, the asset is measured at its cost less accumulated

depreciation and any accumulated impairment losses. Changes in fair value less costs to sell

are recognized in surplus/deficit in the period in which they occur.

i) Research and development costs

PPP-PFF expenses research costs as incurred. Development costs on an individual project are

recognized as intangible assets when the Fund can demonstrate:

i) The technical feasibility of completing the asset so that the asset will be

available for use or sale.

ii) Its intention to complete and its ability to use or sell the asset.

. iii) How the asset will generate future economic benefits or service potential

iv) The availability of resources to complete the asset.

v) The ability to measure reliably the expenditure during development.

Following initial recognition of an zrsset, the asset is carried at cost less any accumulated

amortization and accumulated impairment losses. Amortization of the asset begins when

development is complete, and the asset is available for use. It is amortized over the period of

expected future benefit. During the period of development, the asset is tested for impairment

annually with any impairment losses recognized immediately in surplus or deficit.
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a) Financial assets

Classification of financial assets

PPP-PFF classifies its financial assets as subsequently measured at amortised cost, fair value

through net assets/ equity or fair value through surplus and deficit on the basis of both PPP-

PFF's management model for financial assets and the contractual cash flow characteristics of
the financial asset. A financial asset is measured at amortized cost when the financial asset is

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

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

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 held

within the management model whose 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

lnstruments
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Notes to the Financial Statements (Continued)

Summary of Significant Accounting Policies (Continued)

j) Financialinstruments

IPSAS 4l addresses the classification, measurement and de-recognition offinancial assets and

financial liabilities, introduces new rules for hedge accounting and a new impairment model

for financial assets. PPP-PFF does not have any hedge relationships and therefore the new

hedge accounting rules have no impact on the Company's financial statements. A financial

instrument is any contract that gives rise to a financial asset ofone entity and a financial liability

or equity instrument of another entity. At initial recognition, PPP-PFF measures a financial

asset or financial liability at its fair value plus or minus, in the case of a financial asset or

financial liability not at fair value through surplus or deficit, transaction costs that are directly

attributable to the acquisition or issue ofthe financial asset or financial Iiability.
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Amortized cost

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

represent solely payments of principal and interest, and that are not designated at fair value

through surplus or deficit, are measured at amortized cost. A gain or loss on an instrument that

is subsequently measured at amortized cost and is not part of a 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 effective interest rate method.

Trade and other receivables

Trade and other receivables are recognized at fair values less allowances for any uncollectible

amounts. Trade and other receivables are assessed for impairment on a continuing basis. An

estimate is made of doubtful receivables based on a review of all outstanding amounts at the

year end.
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Summary of Significant Accounting Policies (Continued)

Subsequent measurement

Based on the business model and the cash flow characteristics, PPP-PFF 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.

Fair value through net assets/ equity

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

financial assets, where the assets' cash flows represent solely payments of principal and

interest, are 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.

Interest income from these financial assets is included in finance income using the effective

interest rate method.
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Notes to the Financial Statements (Continued)

Summary of Signilicant Accounting Policies (Continued)

Fair value through surplus or delicit

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 PPP-PFF

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

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

I mpairment

PPP-PFF assesses, on a forward-looking basis, the expected credit loss ('ECL') associated with

its financial assets carried at amortized cost and fair value through net assets/equity. PPP-PFF

recognizes a loss allowance for such losses at each reporting date.

b) Financial liabilities

Classification

PPP-PFF classifies its liabilities as subsequently measured at amortized cost except for

financial liabilities measured through profit or loss.

k) Inventories

lnventory is measured at cost upon initial recognition. To the extent that inventory was received

through non-exchange transactions (for no cost or for a nominal cost), the cost ofthe inventory

is its fair value at the date of acquisition. Costs incurred in bringing each product to its present

location and conditions are accounted for, as follows:

i) Raw materials: purchase cost using the weighted average cost method.

ii) Finished goods and work in progress: cost ofdirect materials and labour and a proportion

of manufacturing overheads based on the normal operating capacity but excluding

bonowing costs.

After initial recognition, inventory is measured at the lower of cost and net realizable value.

However, to the extent that a class of inventory is distributed or deployed at no charge or for a

nominal charge, that class of inventory is measured at the lower of cost and current replacement

cost. Net realizable value is the estimated selling price in the ordinary course ofoperations, less

the estimated costs of completion and the estimated costs necessary to make the sale, exchange,

or distribution. Inventories are recognized as an expense when deployed for utilization or

consumption in the ordinary course of operations of the Fund.
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l) Provisions

Provisions are recognized when the Fund has a present obligation (legal or constructive) as a

result ofa past event, it is probable that an outflow of resources embodying economic benefits

or service potential will be required to settle the obligation and a reliable estimate can be made

of the amount of the obligation. Where the Fund expects some or all of a provision to be

reimbursed, for example, under an insurance contract, the reimbursement is recognized as a

separate asset only when the reimbursement is virtually certain. The expense relating to any

provision is presented in the statement of financial performance net of any reimbursement.

m) Social Benefits

Social benefits are cash transfers provided to i) specific individuals and / or households that

meet the eligibility criteria, ii) mitigate the effbcts of social risks and iii) Address the need of

society as a whole. PPP-PFF recognises a social benefit as an expense for the social benefit

scheme at the same time that it recognises a liability. The liability for the social benefit scheme

is measured at the best estimate of the cost (the social benefit payments) that PPP-PFF will

incur in fulfilling the present obligations represented by the liability.

n) Contingentliabilities

PPP-PFF does not recognize a contingent liability but discloses details ofany contingencies in

the notes to the financial statements, unless the possibility of an outflow of resources

embodying economic benefits or service potential is remote.

o) Contingent assets

PPP-PFF does not recognize a contingent asset but discloses details ofa possible asset whose

existence is contingent on the occurrence or non-occurrence of one or more uncertain future

events not wholly within the control of PPP-PFF in the notes to the financial statements.

Contingent assets are assessed continually to ensure that developments are appropriately

reflected in the financial statements. If it has become virtually certain that an inflow of

economic benefits or service potential will arise and the asset's value can be measured reliably,

the asset and the related revenue are recognized in the financial statements of the period in

which the change occurs.
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Notes to the Financial Statements (Continued)

Summary of Significant Accounting Policies (Continued)

p) Nature and purpose of reserves

PPP-PFF does not create reserves in terms ofspecific requirements

q) Changes in accounting policies and estimates

The Fund recognizes the effects ofchanges in accounting policy retrospectively. The effects of

changes in accounting policy are applied prospectively if retrospective application is

impractical.

r) Employee benefits

Retirement benefit plans

The Fund does not provide retirement benefits for its employees and directors. Defined

contribution plans are post-employment benefit plans under which an Entity pays fixed

contributions into a separate Entity (a fund) and will have no legal or constructive obligation

to pay further contributions if the fund does not hold sufficient assets to pay all employee

benefits relating to employee service in the current and prior periods. The contributions to fund

obligations for the payment of retirement benefits are charged against income in the year in

which they become payable. Defined benefit plans are post-employment benefit plans other

than defined-contribution plans. The defined benefit funds are actuarially valued tri-annually

on the projected unit credit method basis. Deficits identified are recovered through lump sum

payments or increased future contributions on proportional basis to all participating employers.

The contributions and lump sum payments reduce the post-employment benefit obligation.

s) Foreign currency transactions

Transactions in foreign currencies are initially accounted for at the ruling rate of exchange on

the date of the transaction. At each reporting date, foreign currency monetary items are

translated using the closing rate. Non-monetary items measured in historical cost are translated

using the exchange rate at the date of the transaction, and those measured at fair value are

translated using the exchange rates at the date when the fair value was determined. Exchange

differences arising from the settlement of monetary items or translation of monetary/non-

monetary items at rates different from those at which they were initially reported are recognized

in surplus or deficit in the period.
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Notes to the Financial Statements (Continued)
Summary of Significant Accounting Policies (Continued)

t) Borrowing costs

Borrowing costs are capitalized against qualirying assets as part of property, plant and

equipment.

Such borrowing costs are capitalized over the period during which the asset is being acquired

or constructed and borrowings have been incurred. Capitalization ceases when construction of

the asset is complete. Further borrowing costs are charged to the statement of financial

performance.

u) Related parties

PPP-PFF regards a related party as a person or an Entity with the ability to exert control

individually or jointly, or to exercise significant influence over the PFF, or vice versa.

Members of key management are regarded as related parties and comprise the PPPC, the OAF

and senior management team.

v) Service concession arrangements

The Fund analyses all aspects of service concession arrangements that it enters in determining

the appropriate accounting treatment and disclosure requirements. In particular, where a private

party contributes an asset to the arrangement, the Fund recognizes that asset when, and only

when, it controls or regulates the services the operator must provide together with the asset, to

whom it must provide them, and at what price. In the case of assets other than 'whole-of-life'

assets, it controls, through ownership, beneficial entitlement or otherwise - any significant

residual interest in the asset at the end of the arrangement. Any assets so recognized are

measured at their fair value. To the extent that an asset has been recognized, the Fund also

recognizes a corresponding liability, adjusted by a cash consideration paid or received.
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Summary of Signilicant Accounting Policies (Continued)

w) Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and cash at bank, short-term deposits on call

and highly liquid investments with an original maturity of three months or less, which are

readily convertible to known amounts of cash and are subject to insignificant risk of changes

in value. Bank account balances include amounts held at the Central Bank of Kenya and at

various commercial banks at the end ofthe financial year.

x) Comparative figures

Where necessary, comparative figures for the previous financial year have been amended or

reconfigured to conform to the required changes in presentation.

y) Subsequent events

There have been no events subsequent to the financial year end with a significant impact on the

financial statements for the year ended June 30, 2025.
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Summary of Significant Accounting Policies (Continued)

5. Significant Judgments and Sources of Estimation Uncertainty

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

management to make judgments, estimates and assumptions that affbct the reported amounts

of revenues, expenses, assets and liabilities, and the disclosure ofcontingent liabilities, at the

end ofthe reporting period. However, uncertainty about these assumptions and estimates could

result in outcomes that require a material adjustment to the carrying amount of the asset or

liability affected in future periods. State alljudgements, estimates and assumptions made:

Estimates and assumptions.

The key assumptions concerning the future and other key sources of estimation uncertainty at

the reporting date, that have a significant risk ofcausing a material adjustment to the carrying

amounts of assets and liabilities within the next financial year, are described below. The Fund

based its assumptions and estimates on parameters available when the consolidated financial

statements were prepared. However, existing circumstances and assumptions about future

developments may change due to market changes or circumstances arising beyond the control

of the Fund. Such changes are reflected in the assumptions when they occur. IPSAS I . I 40

Useful lives and residual value

The useful lives and residual values of assets are assessed using the following indicators to

inform potential future use and value from disposal:

a) The condition ofthe asset based on the assessment of experts employed by PPP-PFF.

b) The nature of the asset, its susceptibility and adaptability to changes in technology and

processes.

c) The nature of the processes in which the asset is deployed.

d) Avaitability of funding to replace the asset.

e) Changes in the market in relation to the asset

Provisions

Provisions were raised and management determined an estimate based on the information

available. Additional disclosure of these estimates of provisions is included in Note 40.

Provisions are measured at the management's best estimate of the expenditure required to settle

the obligation at the reporting date and are discounted to present value where the effect is

material.
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Notes to the Financial Statements (Continued)

6. Transfers from Other Government entities

@) Transfers from Ministries, Departments and Agencies (MDAs)

Description
F"r

2024t2025
FY

2023t2024

KShs KShs
Conditional Grants amortised/ transferred to
rel'enue
I Transfer from holding account to Operations

Account
700,000,000

Infrastructure Finance Public Private Partnerships -
Additional Finance to Holding account

586,434,302 0

l Infrastructure Finance Public Private Partnerships
to Holding account

3,440 0

iv. Success and review fee/PIPs 52,045,008 0
Sub-total (ii - iv) 638,482,719 0

TOTAL 1,338,,482,749 0

Name ofThe
Entity
Sending The
Grant

Amount
recognized to
Statement of
Financial
performance.

Amount
deferred
under
deferred
income.

Amount
recognise
din
capital
fund.

Total
transferc FY
2024t2025

FY
2023t2024

KShs KShs KShs KShs KShs

Transfer from
holding
account to
Operations
Account

700,000,000 0 0 0

Transfers
from Project
accounts -
IFPPP

586,437,74t 0 586,437,74t 0

Receipts from
s uccess
fee/PIPs

52,045,008 0 0 52,045,008 0

Total 0 0 1,338,482,749 0
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7. Staff imprests Refunds

8. Use ofGoods and Services

9. Employee Costs

Description
Fv 2024t2025 FY 2023t2024

Kshs Kshs
Imprest Refund by Esther Kabue

meant for IFPPP-AF account (lnter
accounts Transfers)

4t,735 0

Over refund by KARMA 4,034 0

Total Other income 45,169 0

Description
FY 2024t2025 w 2023t2024

Kshs Kshs

Advertising and communicatios 5,887,729

Admin Fees -Hospitality Services 1,642,290 0

Conferences and Delegations 27,271,429 0

Consulting Fees- Transaction Advisor 24,102,47 | 0

Monitoring, Evaluation & Feasibility costs 30,305,086 0

Fuel and Oil r 00,71 5 0

Adm in/management costs 2,636,000 0

Training 7 | ,654,357 0

Legal Program costs l6,l r4,530 0

Procurement of ICT Equipments and Services 7,5'75,242 0

Total 187,289,849 0

Description
FY 2024t2025 FY 2023t2024

Kshs Kshs

Salaries and wages t70,9t'7,789 0

Employer contribution to health
insurance schemes

'703,134 0

Social contributions 4,324,07'7

Other employee related costs - acting
allowances

99,s76

Employee costs 176,044,576 0
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10. PPPC Expenses

I l. Depreciation and Amortization Expense

12. Repairs, Maintenance and Procurement of ICT Accessories

Sitting Allowances 2,035,500 0

Induction and Training 380.600 0

Travel and Accommodation 30,000 0

Tota I 2,,446,100 0

Property, plant and
equipment 465,I 0l 0
Total depreciation and
amortization 465,101 0

Vehicles I,280,4'18 0

Fumiture and Fittings 45,500 0

Total Repairs and Maintenance t)25,978 0
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Description
FY 202412025 FY 2023t2024

Kshs Kshs

Description
FY 2024/2025 FY 2023t2024

Kshs Kshs

Description
Fy 2024t2025 FY 2023t2024

Kshs Kshs
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Cunent Account - Operations
Account 3t6,571,t92

Current Account - Holding Account
5,539,035,41 6 5,600,552,667

Total Cash and Cash Equivalents 5,855,606,608
5,600,552,667

Notes to the Financial Statements (Continued)

13. Cash and Cash Equivalents

Detailed Analysis of the Cash and Cash Equivalents

0

a) Current Account
CBK- Operations
Account l,000,723,068 3t6,57 t,192

0

CBK- Holding Account
1,000J49,538 5,539,035,4r 6 5,600,552,66't

Grand Total
5,855.'606,60E 5,600,552,667

29

Description
FY 2024t2025 FY 2023t2024

Kshs Kshs

Financial Institution Account
number

FY 2024t2025 FY 2023t2024

Kshs Kshs
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Notes to the Financial Statements (Continued)

14. Receivables from Non-Exchange Transactions

Description
FY

2024t202s
FY

2023t2024

Kshs Kshs

Others specify - Imprest
397,000

0

397,000
0

Ageing Analysis- Receivables from non-

exchange transactions
2024t2025

Vo of the
total

FY 2023/2024
oh of

the total

Less than I vear 397,000 l00o/o 0

Between l-2 years 0 0 0 0

Over 3 years 0 0 0

Total 397,000 0 0

Description
FY

2024t2025
FY 2023t2024

Kshs Kshs

At the beginning ofthe year 0

397,000 0

Recovered during the year 0

Written off during the year

At the end ofthe year 397,000

30

Total receivables from non- exchange transactions

0

0

0

Additional provisions during the year

0

0
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15. Property, Plant and Equipment

16. I ntangible Assets

Cost
Computers Total

Depreciation Rate Kshs Kshs

As at30th June2O24 0 0

7,067,680 7,067,680

7,067,680

Depreciation And Impairment

As At 30th June 2024

Depreciation 465,r0r 465. r01

465,101 465,101

Net Book Values

As at 30th tune 2024 0 0

6,602,519

Description
FY

2024t2025
Fy 2023t2025

Kshs Kshs
Cost

At beginning of the year 0 0

Additions

At end of the year 9,513,340

Additions-internal development 0 0

At end of the year 0 0

Amortization and impairment 0 0

At beginning of the year 0

Amortization

At end of the year 0

lmpairment loss 0 0

At end of the year 0 0

NBV 9,5r3,340 0

3l

Notes to the Financial Statements (Continued)

Additions

As at 30th June 2025 7,067,680

As at 30'h l:ll.;re 2025

As at 30th June 2025 6,602,579

9,513,340 0

0

0

0 0

0
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Nofes to thc Flnmdrl Stat€m€nts (Contlnued)

f7. Rctelned Money

18. Deferrcd Income

Additionel Delails

Descrlption
Fy tnutzoz1

IGhs

Fy tnunou

IGhs
Retained money for Enzilo Limited 6(}).946

Total depmits 6(x),946 0

Descriptlon
FY

20uno25
pt 202vma

Kshs Kstrs

220.000.ffn 320,C[n.(m
lnternational Funders 4,-s88,820,ofi) _s.088,820.ffn

PIPs 9t,732.67 t9t,732,67
Total Deferrcd Income 4,9m552,667 5.6m552.667

Description Netionel
Inlernational PIPS Totel

Balance brought
forward

320.(m.(m 5.088.820.0m 5.6m552"557

Additions for the
period (FY 2O24nO25)

0 o 0 0

Total 320.m0.m0 5,ott,tz),(n0 191,.73z.67 5.6m551667
Transfen to Capital
fund

0 0 0 0

Transfeni to incorne
staternent

rfi).ofi).(m 5m.ffn.(m rm.000,(m 7m.(m.(m

Balance carried
forward

220,mo.mo 4588"820.(m 91,73L657 4.9(m552,657

32

0

National Govemment

19t.732,67
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Annud Rcortr.Dd Flnrndd Strt mcots for the yeer eodcd Jur 3(),2025.

Ndcr iothc Fbrdd Strtmtl (Contlnucd)

19. Cech Generated lrom Operetlons

Descrtptlon
Fy znuDozs F\ mZSnoU

Xshs IGhs
Surpluc lor tbc ycer bdorc ter q70,911,t45 0

AdJustcd tor: 0

Depreciation 465.lOr
rrVorllng ceplfd edJushcrts
Irrrcasc in mvenlory o ()

-397.(m o

-7m.(m.(m o

Increase in paynrnts received in advaoce 45.769 0

Nef 6h llow from operallng ec{ivities 27r,025,0r5 0

Z). Flnrnclel Rlrk Mrnegement

PPP-PFFs rtivitier expoce it to a variety of financial risks including credit and liquidity risks

and eflecrs of changes ia foreigr curency. PPP-PFF's overall risk nunagernert programme

fcuscs oo unpredictability of changes in the business environnrent and seeks to minimise the

Potcotid adverre effecf of such risks m its performancc by setting acceprable levels of risk.

t) C'lcdtrrE
PPP-PFF her erpmtre ro crodit rislq which is the risl thar a counterparry will be unable to pay

tmmB in full whco drr. Credil rist arises from cash and cash equivalcnts. and &posis with

bonls, as wcll as tradc and otts receivables and availabh-for-sale financial investrnents.

Managcuutt arcclrscB the crodit quality of erh custonErr taking into aocount is financial

Iioa6 to 6c fundd $dmts (Cmtlnucd)

33

0

lrrrease in receivables

lrrreas,e in deferred irronr

PPP-PFF dG rcr hcdgc my rfuLs aod bas in plre policies to eosure rhrt credil ir only

crtcodcd ro cusrmc witb an esublistred crcdit bisory. PPP-PFFs financid rish managernent

objectiver md policirx ue &tailed bebw:
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position, past exp€rience and other factors. Individual risk limits are set based on internal or

extemal assessment in accordance with limis set by the directors. The amounts presented in

the statement offinancial position are net of allowances for doubtful receivables, estimated by

PPP-PFF's management based on prior experience and their assessment of the current

economic environment.

Financial Risk Management

The carrying amount offinancial assets recorded in the financial statements representing PPP-

PFF's maximum exposure to credit risk without taking account of the value of any collateral

obtained is made up as follows:

Notes to the Financial Statements (Continued)

Total
amount

Fully
performinq

Past
due

Impaired
Description

Kshs Kshs Kshs Kshs

As at 30th June 2025

Receivables from exchange transactions 0 0 0

Receivables from non-exchange
transactions

397.000 397,000
0

Bank balances 0 0 0 0

Total 397,000 397,000 0 0

As at 30 Jwe2O24 0 0

Receivables from exchange transactions 0 0 0 0

Receivables from non-exchange
transactions

0 0 0 0

0 0 0 0

Total 0 0 0 0

III

34

0

0

Bank balances

Financial Risk Management

The customers under the fully performing category are paying their debts as they continue

trading. The credit risk associated with these receivables is minimal and the allowance for

uncollectible amounts that PPP-PFF has recognised in the financial statements is considered

adequate to cover any potentially irrecoverable amounts. PPP-PFF has significant

concentration of credit risk on amounts due from xxx. The board of directors sets PPP-PFF's

credit policies and objectives and lays down parameters within which the various aspects of

credit risk management are operated.
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ii) Liquidity risk management

Ultimate responsibility for liquidity risk management rests with PPP-PFF's directors, who have

built an appropriate liquidity risk management framework for the management of PPP-PFF's

short, medium and long-term funding and liquidity management requirements. PPP-PFF

manages liquidity risk through continuous monitoring of forecasts and actual cash flows.

The table below represents cash flows payable by PPP-PFF under non-derivative financial

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

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

their carrying balances, as the impact of discounting is not significant.

Financial Risk Management

iiD Market risk

PPP-PFF has put in place an internal audit function to assist it in assessing the risk faced by

PPP-PFF on an ongoing basis, evaluate and test the design and effectiveness of its intemal

accounting and operational conhols. Market risk is the risk arising from changes in market

prices, such as interest rate, equity prices and foreign exchange rates which will affect PPP-

PFF's income or the value of its holding of financial instruments. The objective of market risk

management is to manage and control market risk exposures within acceptable parameters,

while optimising the retum. Overall responsibility for managing market risk rests with the

Notes to the Financial Statements (Continued)

As at 30th June 2025

Trade payables 0 0 609,946 609,946

Deferred income
0 0

4,900,552,667 4,900,552,667

Total
0 0

4,901,162,613 4,901,162,613

As at 30th htre2024
Deferred income 0 5,600,552,667 5,600,552,6670

Total 0 0 5,600,552,667 5,600,552,667

II

35

Description

Less
than I
month

Between
l-3

months

Over 5
months

Total

Kshs Kshs IGhs I(shs

'I
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Audit and Risk Management Committee. PPP-PFF's Finance Department is responsible for the

development of detailed risk management policies (subject to review and approval by Audit

and Risk Management Committee) and for the day-to-day implementation of those policies.

There has been no change to PPP-PFF's exposure to market risks or the way it manages and

measures the risk.

a) Foreign currency risk

PPP-PFF has no transactional currency exposures. Such exposure arises through purchases of

goods and services that are done in currencies other than the local currency. Invoices

denominated in foreign currencies are paid after 30 days from the date of the invoice and

conversion at the time of payment is done using the prevailing exchange rate. PPP-PFF

manages foreign exchange risk form future commercial transactions and recognised assets and

liabilities by projecting for expected sales proceeds and matching the same with expected

payments.

Financial Risk Management
The carrying amount of PPP-PFF s foreign currency denominated monetary assets and

monetary liabilities at the end of the reporting period are as follows:

36
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Notes to the Financial Statements (Continued)

2024t2025

Foreign currency sensitivity analysis

2024t2025

Description I n Kshs
Other

currencies Total

Kshs Kshs Kshs

As at 30'b June 2025

Financial Assets 0 0 0

Investments 0 0

Cash 0 0 0

Debtors 0 0 0

Total Financial Assets 0 0

Financial Liabilities 0 0 0

0 0

Borrowings 0 0 0

Total Financial Liabilities 0 0 0

Net Foreign Currency AsseU(Liability) 0 0 0

Description ln Kshs
Other

currencies Total

Kshs Kshs Kshs

As at 30rh June (Current FY)

Financial Assets

Investments 0 0 0

Cash 0 0 0

Debtors 0 0

0 0 0

Financial Liabilities

Trade And Other Payables 0 0 0

Borrowings 0 0 0

0 0

Net Foreign Currency AsseV(Liability) 0 0 0

37

0

0

Trade And Other Payables 0

0

Total Financial Assets

Total Financial Liabilities 0



Public Private Partnerships - Project Facilitation Fund
Annual Reports and Financial Statements
for the year ended June 30, 2025.

Notes to the Financial Statements (Continued)

Financial Risk Management

The following table demonstrates the effect on PPP-PFF's statement of comprehensive income

on applying the sensitivity for a reasonable possible change in the exchange rate of the three

main transaction currencies, with all other variables held constant. The reverse would also

occur ifthe Kenya Shilling appreciated with all other variables held constant.

b) Interest rate risk

Interest rate risk is the risk that PPP-PFF's financial condition may be adversely affected as a

result ofchanges in interest rate levels. PPP-PFF's interest rate risk arises from bank deposits.

This exposes PPP-PFF to cash flow interest rate risk. The interest rate risk exposure arises

mainly from interest rate movements on PPP-PFF's deposits.

Management of interest rate risk

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

offer favourable interest rates.

Financial Risk Management

Sensitivity analvsis

PPP-PFF analyses its interest rate exposure on a dynamic basis by conducting a sensitivity

analysis. This involves determining the impact on profit or loss of defined rate shifts. The

sensitivity analysis for interest rate risk assumes that all other variables, in particular foreign

exchange rates, remain constant. The analysis has been performed on the same basis as the

prior year. increase/decreas e of 5%o would result in a decrease/increase in profit before tax of

Kshs

Description
Change in

currency rate
Effect on Profit

before tax
Elfect on

Equity/I{et assets

Kshs Kshs IGhs

Cu rrent FY

Euro t0% 0 0

USD l0o/o 0 0

Previous FY

Euro ljYo 0 0

USD t0% 0 0

38
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Notes to the Financial Statements (Continued)

Financial Risk Management

Fair value of financial assets and liabilities

a) Financial instruments measured at fair value.

Determination of fair value and fair values hierarchy

IPSAS 30 specifies a hierarchy of valuation techniques based on whether the inputs to those

valuation techniques are observable or unobservable. Observable inputs reflect market data

obtained from independent sources; unobservable inputs reflect PPP-PFF's market

assumptions. These two types of inputs have created the following fair value hierarchy:

ll Level I - Quoted prices (unadjusted) in active markets for identical assets or

liabilities. This level includes listed equity securities and debt instruments on

exchanges.

Level2 - Inputs other than quoted prices included within lrvel I that are observable

for the asset or liability, either directly (that is, as prices) or indirectly (that is, derived

from prices).

Level 3 - inputs for the asset or liability that are not based on observable market data

(unobservable inputs). This level includes equity investments and debt instruments

with significant unobservable components. This hierarchy requires the use of

observable market data when available. PPP-PFF considers relevant and observable

market prices in its valuations where possible.

a

a

39
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Notes to the Financial Statements (Continued)

Financial Risk Management

The following table shows an analysis of financial and non-financial instruments recorded at

fair value by level of the fair value hierarchy:

Description Level I Level 2 Level 3 Total
Kshs Kshs Kshs IGhs

As at 30 June (Current FY)

Financial Assets

Quoted Equity Investments 0 0 0

Non- Financial Assets

Investment Property 0 0 0 0

Land And Buildings 0 0 0 0

Total 0 0 0 0

As at 30th June (Previous FY)

Financial Assets

Quoted Equity Investments 0 0 0

Non- Financial Assets

Investment Property 0 0 0 0

Land And Buildings 0 0 0

Total 0 0 0

There were no transfers between levels l, 2 and 3 during the year. Disclosures of fair values of

financial instruments not measured at fair value have not been made because the carrying

amounts are a reasonable approximation of their fair values.

iv) Capital Risk Management

The objective of PPP-PFF's capital risk management is to safeguard PPP-PFF's ability to

continue as a going concern. PPP-PFF capital structure comprises of the following funds:

Description
2024/2025 2023/2024

Kshs Kshs

Revaluation Reserve 0 0

Retained Earnings 0 0

Capital Reserve 0 0

Total Funds 0 0

Total Borrowings 0 0

Less: Cash and Bank Balances 0 0

Net Debt/ (Excess Cash and Cash Equivalents) 0 0

Gea ring 0 0

40

0

0

0

0
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Description
2024/2025 2023t2024

Kshs Kshs

Transactions with related pa rties

Rent income from govt. Agencies 0 0

Water sales to govt. Agencies 0 0

Others (specify) e.g. interest and bank charges 0 0

Total

B) purchases from related parties

Purchases of electricity from KPLC 0

Purchase of water from govt service providers 0

Rent expenses paid to govt agencies 0 0

Training and conference fees paid to govt.

Agencies 0 0

0 0

Total 0

b) Grants /transfers from the government

Grants from national govt 0

Grants from county government 0 0

Donations in kind 0 0

4t

Notes to the Financial Statements (Continued)

21. Related Pa rty Disclosures

Nature of related partv relationships

Entities and other parties related to PPP-PFF 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.

Government of Kenva

The Govemment of Kenya is the principal shareholder of PPP-PFF, holding 100%o of the PFF

equity interest. The Govemment of Kenya has provided full guarantees to all long{erm lenders

of PPP-PFF, both domestic and external.

Other related parties include:

i) The National Treasury and Economic Planning

ii) PPP Committee

iii) PPP Directorate

iv) Key management.

a) Sales to related parties

0

0

Others (specify)

0

0
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22. Contingent Assets and Contingent Liabilities

Continsent Assets

Contin ent Liabilities

Description
2024t2025 2023t2024

Kshs Kshs

Total 0 0

c) Expenses incurred on behalf of related
party 0 0

Payments of salaries and wages for employees 0 0

0 0

Total 0 0

d) Key management compensation

Directors' emoluments 0 0

0 0

Total 0 0

Description 2024t2025 2023t2024

Kshs Kshs

Contingent Assets

lnsurance Reimbursements 0 0

0 0

Reimbursable Indemnities and Cuarantees 0 0

Receivables From Other Covernment Entities 0 0

Others (Specifu) 0 0

Total 0 0

2024/2025 2023/2024
Description

Kshs Kshs

Contingent Liabilities 0

Court Case xx against PPP-PFF 0

Bank Cuarantees in Favour of Subsidiary 0 0

Contingent Liabilities arising from Contracts

lncluding PPPs 0 0

Others (Specifl) 0 0

Total 0 0

42

Payments for goods and services

Compensation to key management

Assets Arising from Determination Of Court Cases

0

0



Public Private Partnerships - Project Facilitation Fund
Annual Reports and Financial Statements
for the year ended June 30, 2025.

Capital Commitments
2024/2025 2023t2024

Kshs IGhs

Authorised for 0 0

Authorised and contracted for 0 0

Total 0 0

Notes to the Financial Statements (Continued)

23. Capital Commitments

24. Events after the Reporting Period

There were no material adjusting and non-adjusting events after the reporting period.

25. Ultimate and Holding Entity

PPP-PFF is a State Corporation/ or a Semi-Autonomous Government Agency under the

Ministry of The National Treasury and Economic Planning. Its ultimate parent is the

Govemment of Kenya.

26. Currency

The financial statements are presented in Kenya Shillings (Kshs) rounded to the nearest Kshs

43
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20. Appendices

Appendix l: Implementation Status of Auditor-General's Recommendations

Reference No. on

the external audit
Report

Issue / Obsenations from
Auditor

Management comments Status:
(Resolved / Not
Resolved)

Timeframe:
(Pul a date when you
eryect the issue to be

resolved)

I
Budgetary control and

Performance

There is constant engagement with
the Contracting Authorities and

relevant Development Partners to
ensure that all the planned

procurement related activities are

timely facilitated.

Under
implementation

Continuous

2 Lack of workplan This has been addressed

Continuous

44

,

There is an

approved annual

workplan.
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30'h June 2026

Management acknowledges that there

has been gaps in fulfilling some of
the policy requirements as per PPP

Act,202l. These are currently being

addressed with most of these policy

documents being in draft form.

In the process

J Lack ofupdated PPP Policy

documents:

i, Lack of Policy statement on

Public Private Partnerships

ii, tack of Updated Fund

Regulations

iii, Lack of Public Private

Partnerships Regulations

iv, Lack of Fund Manual

Director GeneraVPPPD

out., oe\(tIt-:^f

45

I

Status:
(Resolved / Not
Resolved)

Timeframe:
(Put a date when you

expecl the issue to be

resolved)

Management commentsReference No. on

the external audit
Report

Issue / Observations from
Auditor
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Appendix II: Projects implemented by Project facilitation fund

Projects implemented by the Fund, Funded by development partners and/ or the Govemment

Status of Projects completion

The Fund does not implement projects.

Project title Project Number Donor Period/ duration Donor
commitment

Separate donor
reporting
required as per
the donor
rgre€ment
(Yes/No)

Consolidated in
these financial
statements.
(Yes/l{o)

SN Project Total project
Cost

Total expended to
dete

Completion oh to date Budget Actual Sources of
funds

46
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Appendix III: Transfers from Other Government Entities

Development 586,434,30 r .50 0 0 586,434,301 .50 0 0 0

lnfrastructur
e Finance

Public
Private
Partnerships-
Additional
Financing 15.07.2025

0Total 586,434J01.50 0 0 586,434J0r.s0 0 0

?\ l

41

Name of the

MDA./Donor
Transferring
the funds

Where Recorded/recognized

Date

received es

per bank
statement

Nrture:
Recurrent/D
evelopmenU

Others

Total Amount
. KES

St!tement of
Financial
Performence

Ca pital
Fund

Deferred
Income

Receiva

bles

Others -
must be

specific

Total
Transfers
during the

Year
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Appendix lV- lnter-Entity Confirmation Letter

Name of Transferring entity... lnfrestructure Finance Public Private Partnerships- Additional Financing

Name of Beneficiary entity...... Public Private Partnerships - Project facilitation fund

Reference Number Date Disbursed Recunent (A) Development (B)
Total

(C){A+B) Remarks

t5l0'tD025 0 586,434,301 .50 586,434,301.50

Iotal 586,434,301 .s0 586,434,30 r.50

o^r" ..{*l:1.1?q*r

Head of Accounts Department - Beneficiary Entity:

Date..9-F Ir.x,,. ...*..s..n .**{.... $g*g- sr*, Iz.zr(

rvl <-

I conhrm that the amounts shown above are correct as ofthe date indicated

Head of Accounts Department - Disbursing Entity:

Name

48

Confirmation of amounts received by Public Private Partnerships - Project facilitation fund
as at 30" June 2025

.5.a.". ....*M:l y.:6,h....... Sign ....ffi.,.
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Confirmation of funds letter

IVE

C c l.'.1

.L
2025

THE NATIONAL TREASURY & ECONOMIC PLANNING

INTERNAL MEMO

To

Frorn

Ref

Date

Dlrcctor Accountlng Servlces /HAU

Head of Finance & AdmlnistratloIr/PPPD

TNT/PPPD/z/z vol. ll (69)

22d luly,2O2S

SUBIECT: CONFIRMATI()N OF FUNDS RECETVED FROM TNFRASTRUCTURE
FINANCE & PUBLIC PRIVATE PARTNERSHIP PRO'ECT ACCOUNT
NO. 1OOO4O9O1A T() PPP PROIECT FACTLITATION FUND
ACC()UNT AS AT 3OrH 

'UNE. 
2O2S.

Reference is made to our rnerno RefTNT/PPPD/2/2 Vol.ll(64). (copy attached)

The purpose of this memo ls to acknowledge receipt of KES 581,+34,3O1.OS to
PPP-PFF CBK Account No. 1OOO349534 as per the attached bank statement.

Thank you for the continued support-

Sarrrwel O. Onyango
Head of Flnance & Adrrrlnlstratlon/PPPD
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C9ffi 5 MEs6P

- THE NATIONAL TREASURY & ECONOMIC PLANNING

INTERNAL MEMO

To

Frorn

Ref

Date

Dlrector Accorrntlng Services /HAU

Head of Flnance & Adrn tnlstratlon/p ppD

'rNT/PPPD/2/2 vot. tt (73)

:. Sth Soprernb.r , 2OZs

SUBTECT: CORREC'IIION OF IATIIONGLY INDTCATED AMOuNT rN FIGURES ASCONFIRMED FUNDS RECETVED FROM INFR.ASTR.UCTIJREFTNANCE AND ptrBLtc pRlvA.TE pAR.r.NEtast{Ip pRorEcT
ACcorJN.r- NO- 1OOO4O9O1a TO pr,p pRorECT ra,Crr-rT.eiroxFUND ACCOIJNT AS AT 3OTH'UNE.2O25.

Reference is rnade to our rrrerTro Ref TNT/pppD/ZrtZ !r'ot.tt(6g). (copy attached)
The purpose of thrs rnerno ts to correct the flgure that vvas erron60usly lndlcated asKE.s 54r.,434,3Or..OS beln8 rhe arnount rCcelwed to r,r,r,-pFF CBI( Account No.lOOO349S38 lnstead of KES SA6,434,3Oa.OS, $rhlch ts ttre correct armount as perthe attached bank staternent.

\Ne regret the ovcrsiSl.t and any tnconv€nlence thts rnay have caused.

(- NFI-,["*
Sarnryel O. Onyento
Hard of Flrrarice & Adltrltrl!tritton /PPt'I)
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Appendix VI: Reporting of Climate Relevant Expenditures

There was no climate related expenditure

5l

I

Project
Name

Project
Description

Project
Objectives

Project
Activities

Quarter Source of
Funds

Implementing
Partners
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Appendix VII: Reporting on Disaster Management Expenditure

There was no expenditure on Disaster management.

Programme Sub-
programme

Disaster
Type

Category of disaster related Activity that
require expenditure reporting
(response/recovery/mitigation/preparedness)

Expenditure
item

Amount
(Kshs.)

Comments
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PFF -Cashbook - Operations account
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PFF -Cashbook - Holding account

PAYMENTS
t3

PO.26 (Smll)

Toslm hil t).rdF6 ({h,trd
No.

O.fr.
L. tr. dt. tL .t lr.

I 6t
as

.i t<IA, 
't0 ,', l. J)

,(
ll Powt.) b" (n, At qtt
I dl ,o ot: ol 2!{,t

O.ara o2 b, J
\,

rxl, ,l .),
d o^ t?) rJl ),.t ,/

0l Pr\ 0F \furut\
L Hnrrilrp-mr l.l l.t A-r{ Airc

illrrnr-za I rl th.I \cl
l1x,ll /nlMrnla An ri,rr'e

IIIrI

IIIIIIIIIr
IIIIIIII

illlililllil
I
I
,
I
I
I
!
I
I
I
I
I
I
I
I
)

!ttt,
llllll!ililllilil
rill
rilll
illll
ull

I
I
t
i
I
T

t
I
T

I
T

I
I
I
I

I
!t
t,
al
ltI
ll
ll
!tII
ll
ltI
ll
t!

illlt
tilililrI
illll
ilil1
t,itil
riltit
llil[iltIillI
lllill
il1il
tilll
l!il[
lillll
!il1[ilil
llll!!

'H!II;ilil!
umiltI
ilil1
liltIilil
filill
nilil
,til[

miltlil[
ltilluil!ilillltil
llllillllil
mil
mil
rill[
llil1
illltliltilil!ll
il1il
mil
llllilllilt
lllilt
ilnI
mil
rillltililltill
IE!7';
fti,at
fi.iltl

II
il
lt
r!II
l!
llI
l!I
II
ll
III
lt
!t
lt
ilI
II
lt
ilII
ll
il

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
!
I
I
I
I
I
I
I
I
I

T

!
I
I
I
I
I
I
I
Il
I
I
T

!
I
I
I
I
II
III
I
I
I
I
I
I

lilt
lilt
il1il
illr
lillr
ilil
ril!uIilililll
l!iltll[[il[
illll
iltl
utl
illI
il!tillt
il!t
iiiil
ill!
iltilil[
ilrl
gi-:,!l

H!IItlrlr:i?:i

IIrIIIIIIIIIIIrIIIIIIIIIII IIIIIII!

II

II

J

I

IIr
I
IIII
I

?

I

il

I

54

(

,0.06.)ott

^l



,f

Public Private Partnerships - Project Facilitation Fund
Annual Reports and Financial Statements
for the year ended June 30, 2025.

PFF - Bank Reconciliation for Holding Account

AS AT10(!I5
clx AccorJNT No. 1llrb.953'
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PFF - Bank Reconciliation for Operations Account

RIiPUEI,IC OT KEI.iYA

EANK RECONCITIATION
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PFF - Holding Account, Board of survey

REPUBLIC OF KENYA F.O.5r

Drto: ,tr Jd, 2U5
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PFF - Operations account ,Board ofsurvey

REPUBLIC OF KENYA F.O.51

oin ir Jdy 2@5

Rcpon ofOE Bord ofSuvcy on thc Csh sd Bml( Bslsnc.r ofPubllc P.dllrralio! Fr.d CBK
Acroora llrmbrr lO0OZEI)6t .r .t th. cld. of burinc.r @30f06n025

Thc Bord colltlstlns of - (Narn6 .rd omci.l titlco)

Llllr. V AlLio CtrlrFrrol
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NotG! .. ..,... ..... KSh... Nil

Silwr .... ,...,,............ Krh. Nil

Copp.r.. .. .. .. .. .....Kth Nil

Choqu<lr pcr &t!ih on r!vcr!G) .. .. .. .. .. . KSh Nil
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It wrs ob.61rcd thd clr.qucs rmountinS !o KSh Nil c.ts Nil

Hrd b..o on h.nd lb, morc th.n I 4 drys prior to thc dala of th! sl,rlrcy.

Tha clrh consirts of Eaat African culrrrEy ird docr nd coorrin any darnqlaizld coin c rnca.

Thc Clth Bool r.flccr.d thc following bahnc.c r! rt lhc clos. ofburinc.s on th. 10^)62(}24

Crsh on hrnd ,. .. .. .. . KSII! Nil....
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u?.llt 9l&2il

ThG b.nl cctific.t! of Bdmc. sho$Ed r tum of Kdn I2TrtEgCal
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Thc dilIctm.c bawccn thi! tlgurc md thc B.nk Balrnoc as shovn by thc Crsh Book b lccosr$cd for

in (hc Brnk Rcconcilialion Shtem.nr (F.O. 30) sttachcd.

ChrirFrton.
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*+
-ffi:- Mcmbcr! of thc
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