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T TEY IITSf,ITT'TB IIIFORXATIOII

Brcl3r,ound lafiorortlon
I"carl le.ndrto: The lnvestment and Financiat Analysts Act (No. 13 of 2O1S] provides for tlre
establishnent, Powers and functions of the tnstitute of Certified Investment a1d irinancial Analysts
(rcrFA).
Ylrloa StetcncnG The leading institute for investment and finance proftssionals.
Ilttloa Strtcncat: To promote etrcellence and professionalism amongst our members a'd t5e
Enancial industry.

Hrcfpd ActlYltlc:

4 Promote standards of professional competence and ethical practioe amongst membcrs of ICIFA
b) Promote r€search into ttre subjects of the secrrrities and investments ald relatcd matters, a'd.

tlre publication of books, periodicals, journals and articlcs in onrrecti,on thercwith;
c) Pnomote the Intemational recognition of ICIFA;

d) Advise the regulator for the time being responsible for capital markets in respect of licensing
investment and fnancid analysts;

e) Advise the Examinations Board on matters relating to examinations standards and policies;

0 To design and adnrinister an initial ethics and integrity test for the purpose of determinitrg the
professional suitability of all its members and to subsequently design and undertake such
continuous development programs for its members.

g) Carry out arry other functions prescribed for it under arry of the other provisions of the Act or
any ottrer written Law.
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GOUTCIL UlUlERl

Ttre council consists of Elanen (11) members whose membership is in accordance with the

investmcnt and Financial Analyst Act (No. 13 of 2015) as follows:

For thc endcd Dcccmbcr 2022

IirATICNORY COIIITTE CEAInIDIi

TAII POSrrlOl wTB TDIDE TROI
1 FA Chairmart 25Jun-2021
2 f'e Cathcrine Karita Vicc-Chairogson 25Jun-2021

3

CPA Judith A.M. NYakawa

Membcr Reprecenting
the Nationd Treasury
and Economic
Planninc

Reappointed 26Jun-2020

4 FA Dr. Nichol,as Letting', PhD, EBS
Member Representing Reappointe d, 24 -lvrr-2022

5
FA Samuel Martin IGounY.t

Member Representing
the Capital Markets
Authoritv (CMA)

24Jvn-2O22

6
FA Geotrrey Odundo

Msober Rcpresenting
the Nairobi Sectrrities
Exchance INSE)

Reappointe d, 24 -Jw-2O22

7 FA Anthony Mwithiga Member 26Jun-2020

8 FA Margaret Kibera Member 26Jun-2020

9 FA Patricia Kiwanuka, OGW Membcr 25Jun-2021

10 FA David Kanyi Member 24^lttt-2O22

11 FA Rrrity lhgendo Member 24J:urr-2O22

t2 FA Diena MuriuH- Maina Sccretery Reappointed 1 -Nov-202 1

I FFA Dr Jonah Aiyabei
Registration Committee
Chairmarr

25J:ne-2O22

2 FFAJob Kihumbe Disciplinary Committee
Chairmarr

25Jvne-2O22

3 FFA Lazarus Kimang'a
Governance Nomination
and Remuneration
Committee Chairmart

25Jr;lne-2O22

IV
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U. COUIICIL f,DIDEru

FA Einttein Kitranda was Chairman
25th June 2021. Prerriously, he was the Vice Chairmart
ICIFA. FA Einstein holds a Bachelor of Science Degrce

oa
of
ln

Ehrsinecs Administration (Accountiag & Finance Major)
from the United Stntes International University (USIU) and
a Master of Science degree in Management and
Organisadonal Development from the sane university'
pinstein also holds a Master of Science degree in Finance
from the University of Strathclyde in Scotland, U.K.
FA Einstein's erpcricnce in investment analysis, research
and fund managiment spens wa 2l years, having joined
Eqr.rity Stockbrokcrs as a Research Andyst in February
t9199 foltowed by a brief stint as Research Manager at
Barclay Thrst Investment Services shortly before its
acquisition by Old Muhral. Eiastein started his career in
nrna managernent in January 2002 when he joined ICEA
Investment Servlces as Head of Portfolio Management
Services and tlrereafter Old Mutud Asset Managers, CFC
Stanbic Financ{al Senrices, Sanlam Investment
M.nagement Ken5ra and back to ICEA UON Asset
Management Ilmited as Chief Investment OfEccr prior to
being promoted to CEO in December 2015. FA Einstein
dso sewes as a Director of ICEA LION Asset Management
(Uganda).
FA Einstein is a past Chairman of the tr\rnd Managers
Association (FMA) where he senes in the Stakeholders

FA Catherine j as a Council member on 25th June
2021. She is an E:recutive leader with over 14 years of
leadership in financid sen'iceg. She is the ctrrrent
Director, Strateggr, and Investor Rel,adons at Britam
Holdings Plc a pocitioa she has held since December 2021.
kior to this appointment, she held various roles at NCBA
Investment Banlq as the Drecutive Director in Charge of
Brokerage, at SBG Securities as Head of Insdtutional
Clients Sdes and Trading, and at Bank of America.

FA Catherine's educationd background includes a
Bachelor of Lsw from tJre University of Nairobi, a Diploma
in Law from the Kenya School of Law, an MBA from tl'.e
University of Bdtimore, and a B.Sc. Information SSrstems
from the University of Maryland Baltimore County.

She is passionate about educating the youth on investing
and futancial planning as well as &iving a high-
perfor:mance culture within the orgaaizations for which
she has worked, simplifying processes and providing
financid solutions to address various client needs.
She is a thought leader in the industry and was recognized
by the Business Daily as a top 40 under 40 women in
Kenya in 2Ol4 for her contributions within the Capitd
Markets and Financid Serwices

lA l|utda f,lLrltfe
Chrlrana

IA Cethorho flrltr
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FA Catherine is the crrrrent
Services Comrnittee.

for the

CPA Judtth rLI. IIyeterr, Councll
ncnbcr rcprcntlng thc Ceblnct
Sccrctery, tbc l[etlonrl Trcuury &
nrnntng

CPA Judith A. M. Nyakawa, an alunuus of the UON,
DaJEt r ead USIU-{ is the Scnior Dcprrty Dirrcff,
Finance, at the Pensions Deparhent the National
Tteasury & naru*ry. She is a Rrblic Financial
Management E:pert with wide ranging experience acnoss
the Rrblic Scctor. As part of her brief, she tras ooordinated
various projects funded by Development
Finance lnstitutions inctuding the African Derrclopment
Elank, EU, DFID, JICA, and the World Bank. She
r€presents the Cabinet S€crctary of the National Ttcasury
and Planningin the tCtFACouncil. She is merried to Etdei
John and are the blessed panents of 3 sons and guardian
to marry other 5rcung men and women in various
educational institutions. She is a member of the Seventh
Day Adventist Church, I(arengata. She sits on ottrer
boards in both her official and private capacities. She is a
member of ICPAK and tCS. In her free time, she likes
reading and teaching and mentoring young people.

FA Srnucl ErnuaSnr f,Joro3c,
Cou[ctl ncnbcr r,cprotcntlng
Grpltellrlot Authorlty

He has serrrcd the financial scctor atmanagement levet for
gfose to 20 years in: Education, Awarreness-& Certification,
Specief Pnojects, Corporate Communications and Martct
Development at the CMA, :ut an Economist at the
Retjrement BeneEts Authoriqr (RBAI, as a Researrch
Analyst at the Nairobi Securities Exchange (NSEI, and as
a Reseanch Associate at tJre tnstihrrc of policyAnalysis and
Research GPARI.

Among ottrer achievements, Mr. Njoroge was instnrmental
in the establishment of both the capital markcts industry
certilication programme in Kenya and the Growtil
Enterprise Markct Scgment at tlre Nairobi Sectrrities
Exchange. He has also been involved in tlre evaluation and
approval of capital markets products and serrriccs from
issuers and intermediaries as a senior member of the CMA
Compliance and Facilitation Cormmittee. F\rrtlrer, in 2OO2,
Iftmunyu wasl one of tlre 5O young lGnyans wtro developed
a vision for the countr5r's ]routtl under ttre auspices of
lnstihrtc of Economic Affairs (tEA) dubbed *Ihe promisc ofour generadon: a prolrcsal for a natiorral vision fr,om
Kenyas young people: Institute of Economic Affairs, 2OOg"

FA Samuel IS SeniortlreI(amunyu Njoroge ,Manager
&AwarenessEducation, atCertification the Capital

Markets holdsHeAuthority (crdA), MAanKenya.
and BA(Economics) degree First C[,ass(Economy),
ftombothdegree, of airobi.Nhonours, lgHe anUniversity

ofalumnus tlre Fletcher School forLeadership Pnogram
Financid nrftslnclusion, and CertifiedeUnftmsity (usA)
Iftrowledge Manager lnstittrte,(KM usA)
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policy advocacy initiatives over the yoars, some of which
include: the 

-High-Lcvel Task Force (HLTF) on the
negotiation of the Eest African Community Comroon
Uartet Protocol, membership to the Tcchnicd Committee
of the Joint Financial Sector Rcgulators Forum in Kenya
and as Kenya's coordinator to the Technical Cornmittees
of t}le East African Secrrrities Rcgulatory Authorities
(EASRA).

Ka:munytr is a fellow of the Economic Society of Kenya
(ESK), a member of the Instihrte of Certified Investment
ina Finanaal Analyst (ICIFA), a membcr of the Kenya
Institute of Management (MI(M), a member of Chartered
Instittrte for Securities and Investment (MCSI, UK), a
member of Institute of Economic Alfairs (IEA), and member
of the Institute of Directors, Kenya (M.IoD(K).

nationsl and regionalSamuel has been involved in various

lA Dt. Iltololrr K. Lttftd, PhD,
lDS, EtC - Collcll ftabc
rrprrlliltl3 Lrarb

FFA Dr. Nicholas K. Ittting', Ph.D., EBS, HSC, a triple
alumnus of the University of Nairobi, currently the
Secretary/Chief Exesutive Officer (CEO) of Kenya
Accountents and Sccrctaries Nationd E:ramination Board
(kasneb is the immediate past Vice - Chancellor/Chicf
Executive Officer of the Management University of A&ica
(MUA). He is a Council Member of ICIFA representing
kasneb.

He joined l(asneb on 2 May 2019. He is responsible for
providing administrative, financial and strategic
leadership roles to kasueb fraternity. He is an elected
member of the Institute of Certified Sccretariec (ICS). He
waa Chairman of the Institute of Cerdficd Rrblic
Secretaries of Kenya (ICPSK) 117 2014'2016. He is a Fellow
of the Instittrte of Certifled Secretaries (ICS), the Instihrte
of Certified R:blic Accountants of Kenya (ICPAK) and the
Kenya Institute of Management (IOM) and a Member in
good standing of Institute of Certilied Investments and
Financial Andysts (ICIFA), lnstihrte of Directors (IoD) and
Institute of Human Resource Managetnent (IHRM). He is
also a member of Council/Board in ICPAI(, ICS and ICIFA
and chairs various Committees. He is Honorar5r Tleasurer
at the Association of Professional Societies of Eest Africa
(APSEA). He represents APSIEA on the Board of Rrblic
Sector Accounting Standards Board (PSASB) and
Tleasurer with the Kenya Red Cross Society (KRCS), lower
Eestern Region (LER).

Dr Letting'holds a Doctor of Philosophy (PhD) in Business
Administration (Strategic Management), Master of
Busincss Administration (MBA) and Bachelor of
Commerce (El. Com) (Marketing option) degrecs from the
University of Nairobi. He is a holder Fitrd Certificates from
kasneb in tJ:e following Professiond Qudifrcations:
Certified Rrblic Accountant (CPA); Certified Rrblic
Sccretary (CPSI) and Certilied Investments and Financial
Andyst (CIFA). He holds several Certificates from the
following: Kenya School of Gorrernment (KSG); Strathmore
Business School (SBS); ICPAK; ICS; ICIFA and is a
Certified Mental Health Coach from Lidrt Univercitv. USA

\' ltr
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for short - term @urses undertaken from time to tirne as
part of lifelong learning. His core competences ar€: as a
change agent, transformative leader, networking and
mentorship coach and fundraiser for worthgr lrrmanifgrias
causes such as supporting bright needy shrdents in
tertiary insdtutions.
Dr Letting'has over 24 5rears' experience in industry and
academia in private, public and not for profit organizations
having worked with kasneb, MUA, KIM and BAT Kenya. As
an industr5r practitioner, he has been a CEO for over l0
years. As a scholar (Senior kcttrrer), he has taught in high
schools and several Universities in Kenya. He has
facilitated in serreral local and international cunferences,
published widety in refereed journals and successfully
supervised nine (9) PhD and over fort5r (40) Masters, degree
students from both public and private Universities. He is
an External E:raminer in leading Universities in the regiron.
He has travelled widely to over 1O countries/cities gtobally
to attend and facilitate seminars and workshops and
exchange prograrnmes. In 2O2O Dr t-etting, was awarded
the Elder of tl:e Order of the Burning Spear (EBSf and in
2OL2 he reccived the Head of State of Commcrrdation
(HSC) fur his contribution to the development of the
countr5r in the education sector. He is an active contributor
on co4rcrate goverranoe (boad related], executive and
strategic leadership, furance and investments, education
and training streams on business related as aspects
among University and Technical Training Instihrtioni and
occasionally conrments on emerging issues in both
etectronic and print media. He has been a Board/Council
Member of several private, public and not for profit
organizations including the Kenya Instihrte of Curriculum
Development (KICDI, Kamra Adventist School and thc
Nationd Commission for Science Technolory Innovations
(NACOSTD. He has been a member of Multi - Agency
Tasldorces (MAT) in The National Theasur5r for the review
of the Accountants' Act a:rd ttre CertiEed Secretaries, Act
amendments and drafting of regulations. He has
volunteered in marry societal development and
humarritarian matters.

FA Gcofrcy Odundo, Courcll
ncrbcr rcprcrcntlng t lrobt
Sccurltlcr hchrnge

been a Council Member since 2.d
Jtrly 2Of 9. FA Odundo is the Chief Enecutive of the Nairobi
Securities Exchange Plc (NSE) a position he has hetd for
the Last seven (7f years. He is an accomplished lnrrestrnent
Banker and has been in the financial services sector for
the Last 30 years holding senior roles in Asset
!{anagement, Corporate Finance and Securities Ttading.
Prior to this, he was the Managing Dinector of Kingdom
Securities timited and Chief Manager, Merchani and
Investment Banking at the Co-operadve Bank of Kenya
Group.
FA Odundo is a Director of tlre Ccntral Depository and
Settlement Corporation Limitcd; NSE Clear 

-Hmited 
and

Tftrstee of the NSE Fidelity Funds. He is the Vice
Chairman of the REITs Association of Kenya (RAIQ and a

FA Geoftey Odundo has
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past Director of the Association of Stock Exchangec of
Africa (ASEA).
FA Odundo is a Council Member of the lnstitute of
Ccr6fied Financiat Analysts (ICIFA), member of Working
Committee of the World Federation of Exchanges (WFE)

and a member of the Centrd Elanlc of Kenyal Consotdated
F\rtrd for Debt Management (CFDDM) Committee.
He holds a Master's Degree in Strategic Management and
an undergraduate degree in Mathematics and Economics
and is an Advanced Management Progra:n (AMB graduate
from Stratbmore/IESE (Spain) Business School.

FA Xe4rnt lllborr

FA Margaret joined
2O2O. FA Margiaret
finance industry, in

as a Council member on 26s June
has over 20 years' enperience in ttre
banking, manufacturing, education,

and transportation in the areas of financial andysis and
accounting. Dealing with capitd and money market
instrr.rnents, forex, financial analysis, treasuql,
investments, modelling accounting. She is a lecturer of
finanrce, lectrrring- investment and portfolio, financial
management, flnancial statement analysis, Red estate
and Law at JKUAT and TtfETA instihrtions in pordolio
managcment, alternative investment, corporate finance,
international finance, equity analysis, frnancid markets,
and frxed income at Visions college of Professionds, Royal
business school, Rcgiond school of management, Star
College and Kenya college of excellence and as a prtvate
trainer. She has trained in fxed income instnrments on
consultancy basis and consultancy with kasneb. She is
also a monitor and evduator of TVET instihrtions. She is
dso an ICIFA trainer under NITA. She is a Council member
of the ICIFA and member of the Education and Research
Committee, and previously senred in Professional
standards and Registration Committee. She has dweloped
variotrs educational content for ICIFA, plus contribution to
the ICIFA Journd.
She has been a Board member and Vice Chair of St.
Augustine seconda4r school, senring as the Chair of
Finance Cornmittee and Vice Chair in ttre Education
Committee. She sits in the Finance Committee of our Lady
of Divine kovidence Catholic Church, which has
championed major development projects and she ir the
organizing secretary of the Nairobi danelopment group.
She is a member of the Associetion of Women Accountants
of Kenya (AWAI$ and senres in the Member Service
Committee. She has been a tutor and a me{rtor also at
Kianda School.
She is curently writing her PHD thesis in Finance at
JKUAT. Shc holds an MSc in flnance from JKUAT,
Bachelor of Commercc in Finence from The Univcrsity of
Nairobi. A Certified lnvestment and Financtal Analyst
(CIFA) from Star College and A Certifled Rrblic Accountant
(CPA) from Strathmore University. A certificatc in Ethics
and Lcadcrship from Kianda Foundation
She was commended by thc ICIFA Council for the
exceptional contribution to the sowth of ICIFA aad the



t

InrilituOe of Certified Inveetment end F[nenciel Andysts
Annuel Reports end Flnenciel Strbments
For the endedDeccnbcr 2022

prrofession, at the lst Fellowship and Commendation
award ceremony held on the 8th Januarlr 2O2L.

FA Petrtcle Bllrnule, OGW

FA Patricia joined as Council Member on 254 June 2O21.
She is the chairperson of Audit, Risk and Compliance. FA
Patricia is an accomplished financial setricee and
management expert, currently Managing Director and
Founder of Rerrcnu Strean Limited. Revenu Stream
Limited is a financial consulting firm with solutions
tailored towards both corporates and individuals ecn)ss
financial wellness, retirement planning and monc5r
therapy, through which we assist clients reengineer their
behavioural relationship with money. Ttre business was
established in 2017.Ms. Kiwanuka has worked for more
than 2O years in Eastern Africa at leading financial
institutions inctuding Old Muttral (inctuding UAp), Santam
(formerly AIG Investmentsl, Zamara Achraries,
Consultants and Administrators (formerly Alexander
Forbes) afirongst others. She holds board positions at NSE
Clear Ltd, WPP Scanad and AAR lnsurancr Kenya, is a
tmstce of Banki Kuu (Central Bank of Kenyaf Scheme and
a Council Member of United States International
Universit5r - Africa She is a CFA(R) Charter holder and
member of the CFA Institute - USA, a Council member and
member of the Institute of Certified Investment and
Financial Analysts, ICIFA - Kenya. She holds a Masters in
Counselling Ps1rcholory, Masters of Business
Administration (Finance) and Bachelor of Science Degree
(Actuarial S:ciencc/Statisti6l. Ms. Kiwanuka atso
attended executive Eranagement course at TNSEAD
Business School, Strathmore Business School
others. In recognition of her contributions in her
and sociegr, Patricia was awarded the Head
commendation of Order of the Gotden Warrior
is an Officer in the Order of St. John by the
Majesty the Queen for her volunteer. patricia is a Charter
Member of Rotary Club of Upper Hill and paul Harris

amongst
industry
of State

(oGW). She
hand of Her

Fellow (PHF+1;

FA Anthony ldthlgr

June 2O2O. He is an investment management professional
with over 2O years'erperience in managing multi-asset
class investment portfolios of pension schem-s, insurancc
companies, unit tmsts and high net worlh individuals
across East Africa- FA Anthony is Group Managing
Director for Old Mutud lnveshent Group (OMIGI - Easi
Africa and previously served as Chief pxecuUrrc Officer of
Absa Asset Management Kenya and Chief lnrrcstment
Officer at both NCBA Inrrcstment bank and Stanbic
lnvestments/Stanlib Kenya. FA Anthony is an ICIFA
Council Member and Chairs its professional Standards
Committee as well as the lnvestment performance and
ESG Reporting Standards (IPERSI rask force of ICIFA. Heis also a Council Member of the Fund Managers
Association (FMA) and chairs its Rrblic Mar[ets
Committee. Anthony lx)ssesses

FA Anthony Mwithiga joined as a Counci[ member on 266

undergraduate and
ln and Financc
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member of ICIFA and Chartered Insdhrteand he is a full

and articlcs, as Per the IFA Act.
She holds a Bachelor! and Master's degrees in economics
and presently pursuing a PhD in economice from the
University of Nairobi.
She has over 10 years of exPcriencc and a wide wealth of
orpericnce in banking, policy analysis, training tc-L-"rc!
anh consultancy. Currently, she works with Kenya School
of Government as a trainer, researcher and consultant.
She hes undertaken high profile research and
consultancies in perforaance management in humart
resource danelopment, corporate governance'
organizational developmrent and Eurvcys. She teactres and
coordinates various programs: corporate governance and
induction course for public gector boards; senior
management; finance for non-finance and strategic
leadcrship and dctrclopment prograJs.
She hes worked with Kenya Institute for Public Policy and
Research Andysis, ABC Bank, KCB Bank, Faulu
Microfinance Bank and Uwezo Micro-finance.

JunconMcmberaas Counc.ilFA Rrrity
Researchandtheln EducationservedhasShe previously hsthe Committeethe tenureComrnittee. During

andand crrtrisule, promotedmanudctrainingdevcloped
and flnenc{dof invc!tmsnt!ectrn therescarch subj

of books, journalsrcl,ated periodicalr,matters, publication

lA Drvld frlyt

FA David joined as a Council Member oa 24 J:un;e 2022'
He is a dedicated, dilige:rt and hardworking Financ'ial
Serrrices profcssional. He has ovcr 18 5rcars of Capital
Markets experience having worked at the Capital Markets
Authority transitioning to the Telecommunications Sc'ctor
to join Safaricom PLC in 2021. Currently, he is the Senior
Mcnager, Digitd Financial Scnrices at Safaricom PLC,
where he is responsible for developing didtal ffaancial
serrrices with the god of focteriag a saving cf,rlhre,
emponrering Kerqrans, 61d irnprorriag thcir fraancial hcalth
through M-PESA. Prerriously, he held various positions in
the capitd madcets environrnent, iBcluding Head of
Market Deepening, Market Surveillance in Derivatives and
Cash Market at both the Capital Markets Authority (CMA)
and t}te Nairobi Sectrrities E:rchange (NSE).
As a Chcrnpion at the Capital Markets Authority, he was
instrumental in shaplng and irnplementing the Capitd
Markets Master Plan and setting up Market Deepening
departments and promoting regiond integration within
the EAC.
He holds a Bachelor of Comrnerce degree in Finence from
the University of Nairobi. He is also a member of the Kenya
lnstittrte of aHe is

xli
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in Finance and Investm,ent at lriccster
University.
His passion is to develop the next generation of financial
senrices professionals by ensuring that the tink between
theory and practice is well artictrlated through relevant
curictrlum and to drive Fintech acrceptancc as a lifesgrle.
Away from his busy schedule, he eqioys golfing and
reading blogs about Fintech and current events, both local
and global.

Master of Science

EFA lr:ero Kir,rng,e, EBS
Chdrrnea, Govcrnrlcc, Ifornlnrtlon
end Rcnuncretlon Commlttcc

previouslyworked served as Chairman of the Institute and
as General Manager and Company Secretar5r of East Africa
Re. He is the Company Secretary of WNCA Re Kenya and
is tlre Vice-Chairnran of St John Ambulance Kenya. He
holds MCom in Internationd Business Management fr,om
Strathmore University and MBA in Finance fr,om the
University of Nairobi, and also trained in Financial
Management at Templeton College, University of Odord.
He is a Fellow Certified lnvestment and Financial Analyst
(FCIFA), Fellow Certified Rrblic Accountant (FCpA) and
Fellow CertiEed Secretar5r (FCSI. He is also a mem6er of
the Chartered lnstittrte for Securities and Investments
(MCISI. He has senred as a Board member of the Rrbtc
Sector Accounting Standards Board (PSASB) a-nd. as
Chairman of the Governance and Stratery Committee. He
served as Secretar5r G'eneral of the Organisation of Eastern
and Southern Africa lnsurers (OESAI) and as a Board
member of the College of Insurance, Nair,obi as well as a
Board member and Ctrairman of the Board Audit
Committee of K-Rep Bank. He is a Boad member and
Chairman of the Finance Committee of Interpeace Eastern
and Central Africa, an arm of tnterpeace international,
Geneva.

FFA Lazarrs was conferred with a pnesidential award of
the Elder of Burning Spear (EBS) in recognition of his
contribution to the nation and societ5r, having been earlier
awarded tJle Moran of Burning Spear (MBS) and tlre Silver
Star of Kenya (SS). He was hrighted in the Order of St
John by the then her Mqiesty the eueen of Engtand.

LazarusFFA ls the Chairmarr ofKimangh Gorrcrnance,
andNomination Remuneration He hasCommittee.

FFA Dr. Jonr.h Alynbcl,
Chrtrnen, Rcgbtretlon Conmlttcc

Institute of Certified Investment and Financial Analysts.
He is also the Director of Morendat Institute of Oil andGas
qflOcl, Kenya Pipeline Company (KpC), haring been the
Tnrst Secretary of KpC pension Schemes. prioito joining
KPC, He was a lecturer at Catholic University of [Lsteri
Itr*.. He has taught Finance and Strategic Management
in various universides in Kenya. He sewes as a Council
member of Mount Kenya University and a rnember of
kasneb Technical Ekamination Committee. Dr. Aiya.bei

FtADr. JonahAiyabei, PhD is
committee and immediate

the chairman of registration
former Chairrran of the
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has over 18 Years of orperience as a trainer in Finanse and

FFA Job Kihumba is the cheirman of the Disciplinary
Committee. He the Executive Director at tlle Standard
f""e"tment Bank with orpertise in investment and finance

management, corporate linance, institutional danelopment
corpoiatc govcrnance and leadership development' He has

intirests ii environmental management, GHG emissions'

climate change adaptation and mitigation' He has

conducted workshops and seminars to create awareness

in those areas. Hc ierved as the first CEO of the Nairobi
securities Exchange and its vice- chairman and also was

a Founder and Chairman of the Centre for Governance'
Job is the curent chairman of the Institute of Certified
Investment and Financial Anatysis and Chairman of the
College of Fellows of that Institute. He was also a founder

-"mEer of thc Institute of Directors, Kenya, and scrrred as

the chairman of the Institute of ccrtified hrbtc secretaries
of Kenya. He has senred in other corporate boards and
institutions in both the public and private se'ctors' Mr'
Kihrrmba is a commonwealth certified trainer in corporate
governance and holds a Master's Degree in Ehrsiness
Ad-irtisttation from Buckingham Management Centre
(UK) and a diploma in Management Science from Kenya
institute of management. He is dso a member of several

IPAJob f,lhunbe
Chrlrnu, Dbc$hrrY Coontttoo

DA Dlrar fir fuH-Udlr
CD() f Socrtrry to tho Corrcll

Maina joined ICIFA as the Chief
Executive Officer and Secretary to the Council on 1"t

November 2018. She has over 14 years'experience in the
financial services industry having worked at Actuarial
Services (EA) Umited. She previously sewed as a Senior
Manager, Investments at Achrarial Senrices (EA) Limited
where she excelled in previous Investment
Specialist/Consultant and Analyst assignments. During
her tenure at Actuarial Senrices (EA) Limited she was
instrumentd in establishing pr(rcesses and business
relationships that enhanced business development. She
has also senred as Investment Officer and Head of Member
Services at Arima Fund Limited. She has a deep
understanding and knowledge of the investment industry
having provided investment advisory senrices to numerous
pension schemes in Kenya. She is a member of the
Instittrte of Certilied Investment and Financial Analysts
(ICIFA) and the Chartercd Institute for Securities and
Investments (CISI) and holds a Master of Science in
Finance and Bachelors in Economics and Statistics both
from University of Nairobi and a Graduate diploma in
Actuarial Science. She dso holds a Certilicate in Corporate
Governance for Directors by the Centre of Corporate
Governance.
She is a recipient of the "Top 40 Under 40 Women Award'
in the year 2Ol9 by the Business Daily Africa which is an
award that recognizes the most inlluentid and progressive

FA Diana

women ln

\l\
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Itr. TEAI

FA Diana Muriuki-Maina Chief E)ccutftrc Offioer

FA CPA Collins Mindoti Finance and Administradon Manager

CPA qrprian Sila Firtancc Officer

Yegon Sammy Member Senrices Officer

TonyJuma Research Officer

Carol Kiruki Marketing Officcr

Victorie Mugure Office Assistant

ii. \
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ry. CEAIRIATS TtrAtUDTT

on behalf of the council, I am pleased to present the annual report

and financial stateme,nts for the frnancial lrcar cnded 31 Deccmber

2022.

Ttre cor:ncil is responsible for tl.e Etrategic direction and oversight

of the lnstittrte of certified Investment and Financid Analysts

(ICIFA). In this regard, the council ensured that the mandate of

ICIFA was efiiciently and etrectively executed during the year as

widenced by the growttr of membership and delivery of quality

continuous profecaional development progremmes

Sr?ATtOrC PLAIr laur,-zur'.l
The 2o,r Strategic PIan (2021-2025) which was launched on 25 June 2021 clearly defines the miseion

of the Insdhrte as promoting professionalism and excellerrce ernongst its membcrs and the financial

senricec industry. Ttris mission continued to be the foctrs during tJ,.e year 2022 witlr key strategic

pittars as follows:

i) Member development senrices;

ii) Building instihrtional capacity; and

ut) Building market standards and practices.

A srrmmary of the strategic objectives that are derived ftom the pill,ars are:

i) To promote professiond ethics;

ii) To promote trainings in investmernt and finance;

ur) To promote investment rccearch;

iv) To protride added value to members;

v) To ensure financial sustainability of tlre Institute;

vi) To offer Licensing and Certification of practitioners;

vrl) To prorride market sunreiltrance; and

viii) To be a voice of the industry.

The delivery of the objectives will be neinstlgslm,ed through efrective perfor:mance menaSement;

member needs driven decisions and enhenced member senrice in a purposefully collaborative

environment.

i(\rl
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rEllBErtslrrp
The Institute's membership continues to grow steadily and as at 3l December 2O22 stood at a total of
1,O53 members, of whom 765 were F\rll members and 288 were Associate members. Out of ttre 765
F\rll members, 283 have been granted Practising Licences. A total of 66 new Fgll and Associate
members joined the Instihrte during the year compared to 83 in 2O2l which was a slight decrease due
to the increase in cost of living ttrus affecting incomes which in turn affected new member registrations.
$re believe there will be significant increase in registrations tJre year 2023 due to ongoing member
recruitment drive strategies.

Hearty congratulations to the Council and especially the Registration Committee for continuing to do
an exceptional job of vetting, registering and licensing new members. Ttre Membership Services
Committee and the Secretariat also desenre special mention for their recmitment efforts. As t
mentioned last 5rcar, the tnstitute's plan is for Kenya and the region to have a vibrant critical mass of
investment and finance professionals of integrity who are well equip@ with skills and lorowledge to
hetp steer our economic and social transformation.

With regard to registered firms, to date 1O8 firms been registered, up from lO3 the previous Jrear,
categorized into securities exchange, fund menagement, investment banking, stoc!6roking,
inveshent and transaction advisors and investment and Enancial advisory firms.

PARTTERSHIPS AI|D COLLABORATIOTT WTTII OTHER ORGAITIZATIOTS

We continued to maintain strong working relationships with our partner organizations during the par
such as The National Treasur5r and Economic Planning, Kasneb, Capital Markets Authority (CM4,
Nairobi Securities Exchange (NSE), Chartered tnstitute for Securides & Investment (CISI), Association
of Pnofessional Societies in East Africa (APSEA), Rrblic Sector Accounting Standards Board (pSASB),
Association of Certified International Investment Analysts (ACttA), African Securities Exchanges
Association (ASEA) and Fund Managers Association (FMAI. We are currently planning to collaborate
with other organizations such as the East African Community (EAC), Ministry of lnrrcstments, Tbade
and Industry [MffI, Retirement Beneftts Authority (R84, lnsurance RegulatoryAuthority (IRAf , Kenya
Association of Stockbrokers and [nvestment Banks (KASIBI, and the Konza Technopolis Derrclopment
Authority among others to oplore specific areas of focus for mutual co-operation. I am sur€ JKru sqrn
will see derrclopments in the pl.anned coll,aborative initiatives wtrich we believe will greatly impact tlre
Instihr& positirrcty.
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gAY FORYAND

ICIFA will continue to focus on member development se:rrices, building institutiond capacity and

builrring market standardc and practices in order to promote and molritor compliance with standards

of profcscicral compctence and ethical practice and enhancing profesaiondism in tl:c investmetrt and

firtanciat sector. Ttre oagoing investaent in lnvestment Reporting Standards, qtrality assurance

progra6mcs, ICf infraltnrchrre and scrrrices will add impetuE to enhancement of the desired level of

member satisfaction.

APFRDCIAflOI|

In conclusion, I am most grateful to members of the Council and its Committees and dl members of

the Institute for the support rendered to the growth and development of the Institute since the

bcginning of my tenure ta 2O2l to my find tenure b 2023.

The Secretariat, led by the CEO, continues to do an exceptional job in delivering value to the members

of the Institute more efficiently and efrectively especidly during the Covid-l9 challenges.

I appreciate tle relentless support of our partrrers and stakeholders. I especially appreciate the great

support I have receirrcd from the members since allowing me to serve as your Chaitman.

CEAIUAT'A

.\v llr
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V. REFORT OF TIIE CHIEF EXTCT'TIVE OFFICER

The financial year 2o22 was a resilient year for tctFA. The 5rcar
witnessed the culmination of a number of initiatives in line with the
strategic objectives in the new stra@gic plan launched on 2s June
2o2L. Ttre new vision of ICIFA which is to be 'the leading institute for

invcstment and finance professional"r is alignd to TCIFA'S legal mandate of promoting and monitoring
compliance with standards of professional competence and ethical practice in the investment and
financial sector. The strategic plan dso highlights the activities that shall support the three strategic
pillars: member development senrices, building institutional capacity and building market standards
and practices.

The following are some of the key highlights of the financial year:

FIITAXCIAL PERT'ORtrAITCE

At an income of Kshs 34.4 million in 2022, the Instihrte recorded a 5olo increase, up from Kshs. 32.g
million in 2O2l- Ttre low income growth resulted to a deficit of Kshs 4.2 million compard to the
previous year's surplus of Kshs 7.8 million in 2021, primarily due to lower than alticipated internally
generated revenue, increase in budgeted expenses such as personnel emoluments given the
r€cruitment of senior management staff to boost the Finance function and Councit allowances which
s61p aligned with the Salaries and Remuneration Commission guidelines durfurg the year. Tlere was
further enhancement of provisioning for impairment in compliance with IFRS 9 requirements. once
again, wt ur8e members to settle their outstanding annual subscriptions and ensure CpD compliance
in order to ensure the self-sustainability of the Institute.

OOIITIITUOI'B PROFEAAIOf,AL I'EITEIOPITilT PR(rcRAIIES

Due to tlre year 2O22 Cteneral elections, there wEul a disruption of the CpD uptake programmes in
2022. 1 arn pleased that tl:e Secretariat with the support of the Membership Services committee was
agile in mobilizing sponsorships for the Conftrences which resqlted in ttre growth of Member Senrice
activity r€v€nue' Since tl:e switch to online CPD programmes, the Institute has realized remarkabte
growth in online CPD attendance. We are grateful to the members for adapting to the chalging times
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and technologgr in order enhance their professional The number of CPD events held

during tJre year were 63 compared to 36 progra.mmes held tn 2O2l which is an increase due to CPD

webinar uploadc on the training portal during the year.

GyrltR AcfntmlS

I o'n algo glad to report a fcrr activities that have been automated such as electronic elections,

digitization of the accounting processes, online member portals and online booking cveflts. We plan

to automete all the other outstanrting activities including the new mernber registration portal, CPD log

and the integration of the accounting and membership systems to make our Processes more efrective

arrd efcient during the year 2023.

Four issues of t}e "lnvestmerrt Revicrc/ journal which is the Instittrte's jotrnal that features articles

by members of the Instihrte to pmmote professiond development and research in tl:e area of

inves@ent and finance, were circulated to members in tl:e course of the year. We congratulate tJre

Regulations, Standards and Research Cornrnittee for successfully Launching the journal.

The Insdhrte is in the process of daneloping lnvestment Performance and ESG Reporting Standards

airned at standardization of investment performance rcports and ESG disclosures in Kenya to

harmonize investment perforzrance reporting and provide guidelines for ESG disclosures in

investment reporting ecrosr Kenya and the regon. Ttre Council of ICIFA has established a ten (10)

member tasHorce consisting of ICIFA Members with technicd experience in the financial senrices

industry, representatives of the financial senrices regulatons i.e. Central Bank of Kenya, Capitd

Marketg Authority, Retirernent Benefits Authority, Insurance Regulatory Authority, Sacco Societies

Regutratory Authority and the Nairobi Securities E:rctrange to drive the Investment Performance and

ESG Reporting Staadardg i'nplemcntetion exercise which is expected to be l,ar.rnched by the yeer 2023.

ICIDA COLI.IOI

We are pleased that the "ICIFA College" is now registered by TVgfA and was launched in the first
quarter of 2023. Ttris has paved the way for ttrition of Kasneb professional qualifications with the main

focrrs on CIFA trainings as well as various fields in the investmerrt and finance with other related

course oferings. The College will also provide an opporhrnity to our members to play a role in the

growth of the College through its training capacity progranmes.
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XET|TORSIIIP ArI' II|TERXSIIIP ARRATGEUEI|TA

An Apprendceship program is expected to be launched in the par 2023 aimed at creating a mentorship
and intcrnship platfonn for CIFA graduates. We continue to appeal to the practisi-g mcrubcrs and
registered firms of the Institute, to extend internship opportunities to CIFA graduates for mentorship,
tmininB and growttr prospects within tl:e industry. This will greatly enhancc acteptance of the CIFA
qualification and attainment of the required minimum period of experience of 3 years a'd 4 5rcars
bebre being eligible for F\.rIl membership and practising status respectively.

I thank the Council Statutory and Councit Committees, Secretariat and alt stakeholders for their
commitment dedication and support during ttre 1rcar.

IUBIUK-IAIXA
CHITF ETCUTNTE OFFICER
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VI. gf,ATIfD[]T OT PIRIiOIAIICD AOAIIST PNlI'BfIRf,tIlD OE'ICfI1'E3lrOR TT

,o2tlzuv,

a) IroborRr3btrrttoar

The Institute,s legal mandate of registcring certifred Investment and Financiat Analysts and issuing

practicing certificates to those who are eligible to ofrer senrices to the public as Investment and Finance

pnofessionals continued to be a focus of the period. Ttre follon'ing is a summary of comparative

registrations and issues of practicing certificates for 2022.
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The Institute registered Sixty-Six new mernbers during year. Ttre new membels registered were below

tarpt duc to the disnrptive election pcriod during the period. EIIorts W the Secretariat to increase

applications will be enhanced in the upcoming year to ensure targets ere met.
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bl Contlnuour Profcrdonrl Dcvolopucnt prognnucr

The hrstitute's mandate also includes provision of continuous profeosional development programs to
its members. Ttre following is a sumrna4r of the number of CpD errents held in 20122.

Ttre number of online trainings administered during the year 20/22 was belo,rp target due to electjon.
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The lnrtihrte hns adopted higb, standards and apptes strict rules of conduct, based on the best

corporate precticeo. Ar part of this commitment, the Couneil adhercs to good cot?orate Sovernance

by embracing thc follonring principles:

i. To obscn e high standards of ethicsl and mord behaviour;

ii. To act in the best interects of the Institute;

iii. To remunerate and promote fairly and responsibly;

iv. To recognize the legitimate intet'ests of dl stakeholders; and

v. To ensure that the lnctitute acts as a good corporate citizen'

In gencral, Council memberr shall act in the best interest of the Institute and uphold their fiduciary

rcsponsibilities and duty of care. This involves not disclosing confidentid information, avoiding real

and perceived conflicts of interect, and favouring the interests of tJlc Institute ovcr other interests.

They wilt act honestl5r and in good faith so as to cteate a culture built on principles of integrity'

accorrntabilitSr and transparency.

Govulraco Sttlcttrta

The Council and the Stahrtory Q6rnrnittees is the highest decision-makiag organ. Ttre Council is

organized further into Council comnittees for better delivery of respective functions and governance.

Govrrarlar O4poenn

The objective of a well-stnrcttu"ed gflrernance and managemetrt system is to:

\.r.1\

Serretariat

Council

C-ouncil
('ommittecs

Statutorv
C ommittrts
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i. ensure clarity in the roles and responsibilities of team members and stakeholders;
ii. provide the ability to monitor that member senrices are hrlly aligned to and supportive of IFA

Act policies and strategies;

iii. facilitate close engagement on member expecta.tions and capacrty building efforts to maximise
effectiveness of ICIFA; and

iv. define clear lines of reporting and communication between stakeholders; ensures that
objectives ofICIFA are realised.

Dlcnbcrr of thc Council

The Council consists of eleven members as follows:

i. a chairperson elected at an annual generar meeting of the [nstittrte;
ii. one metnber to represent the ministr5r responsible for matters relating to finalce;
iii. one member to represent the regulator for the time being responsible for capital markets;
iv. one member to represent the Examinations Board;

v. one member appointed by the Council to represent Securities Exchanges; and
vi. six members elected at an annual general meeting of the lnstitute (one of whom shall be the

Vice-Chairperson).

The Chief Executive Offrcer is an ex-offrcio member of the Council. T?re Council meets at least four
times a year, with additiond meetings being held on a need basis. The Council has delegated
authority for the day-to-day operations to the Chief Executive Offi.cer who is also the Secretary to the
Csuncil- Ttre members of the Council are provided with appropriate and timely information to enable
them discharge their responsibilities and maintain fi.rll and effective control over strategic, financial,
operational and compliance issues.
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Co-rlttrer
Ttre Council hag thc authority to ectablish committees and to delegate po\rrers to the committees.

The purpo.:e of the committees is to assist the Council in the achigvement of its stated mandate. The

Comrnittee Mernbers shall bc appointed from amongst its Members subject to the applicable laws

Ttre Cor:ncil, whilc recognizing ttrat certain powers can be delegated to the comnittees, reafEr:ms

thet the ultimate accountability for such matters remains with thc Council, which must exercise its

decision ma}ing responsibility accordingty. The teras of reference for Committees of the Council ere

prwided in the respective committee charter. However, the IFA Act provides and defrnes the roles

and responsibilities of the two Stahrtory Conrnittces which are:

i. Registrafsn Qs"nrnittee end

ii. DisciplinaryCommittee

The Coramittees established by the Council are:

i. Governance, Nomination and Remuneration

ii. Finance and Stratery

iii. Audit, Risk and Compliance

iv. Membership Development

v. Regutrations Standard and Research

Ttre Comrnittees rcport to tJre Council on matters refer:red to it by the Council and on the proceedings

following each meeting of the committee. Ttre reports includc findings, matters identified for specilic

reco'nmendation to the Corracil, action points and any other issues as deerned appropriate. Ttre

Committecs liaigs with each other in so far as it is cxpedient to efrectively perfor:m their diferent roles.

T?re Council appoints the Chairpersons of the Committees and rerrienrs and approves appropriate terms

of reference for the Committees. The Cor.rncil may be required to establish other Cornrnittees from time

to time.

\xVl
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Council and Commiftee Members who served during the Enancial year 2O22 were as shown below:

HEETIITG
ITATE PTOSITIOIt v.r.F Up-To TEEIIIIG

ATEITDAf,CE
Pf Einsfsin Kihanda Chairman 3lJul-21 To Date 4 414 l000/6

FA Catherine Karita Vice-
Chairperson 25Jun-2O21 To Date 4 414 lOOo/o

CPA Judith Nyakawa
(I,[T)

Member 26-06-2020 To Date 4 414 100%

FA Dr. Nicholas
Kibiwott Letting

Member 24Jun-2O22 To Date 4 414 loOo/o

FA Samuel Martin
I(amun5ru

Member 24-Jlun-2022 To Date 3 313 IOof/o

FA Geoffrey Otieno
Odundo

Member 24Jvn-2O22 To Date 3 314 75o/"

FA Margaret Muthoni
Kibera

Member 26Jun-2O2O To Date 3 314 75o/o

FAAnttrony Mwithiga Member 26Jvn-2O2O To Date 3 314 75o/o

FA Patricia Kiwanuka Member SOJul-2O2r To Date 4 414 lffi/o
FA David tGnyi Member 24^Jun-2022 To Date 3 313 1(X)o/o

FA Rrrity Kagendo Member 24Jun-2O22 To Date 3 313 100%
FA Dr. Duncan Elly
Ochien'g Member 28Jun-2O19 3O-May-

2022
1 rlr lOOo/o

FFA Ngum Muregi
Wachira Member 2Jtul-2019 3O-May-

2022
I rlr roo%

NyagaFA Edwin
Njamura Member 28JuL-2O21 3O-May-

2022
I rlr 100%

FA Irah Wanjiru
Nya.mbura Member

29Jvn-2O21 3O-May-
2022

I tlt lOOo/"

FA Diana Muriuki-
lfiaina

Sccrctary Reappointed 1-
Nov-2021

To Date 4 414 lOOo/o

ATTETTITAXCE BY IIIV-ITATIOIT
gTAt{mORY CTOETTITEE CIIAIRIEIT

FFA Dr Jonatr Aiyabei
Registradon
Committee
Chairman

25-Iulae-2O22
To Date 4 414 1O0o/o

FFAJob Kihumba Chairman,
Disciptinary
Committee

25Jvne-2o22 To Date 2 212 lO0o/o

FFA Lazarus Kimang'a Governance
Nomination
and
Remuneration
Committee
Chairman

25Jvne-2O22

To Date 4 414 l000/6

The Council hetd 4 meetings in 2022 (2O2t 91.



Insdtutc of Ccrtificd Invatmcnt rnd Finrnciel Analyrts
Annud Rcports end Finencid Strtements
For thc yerr endcd Dccembcr 31.2022

RDGISTIA"IOI| COUUITrID

Ttre Registration Committee receives, deliberates and aPprovcs applications for registration as

Investment Financiat Analysts and grants practising certificates in accordance with the provision of

the Investment and Financial Analysts Act.

UDDIIIiO8

Ttre Registration Committee held 4 meetings trL 2022 (2021: 6).
DISGIPI.ITART COUIITrIE
Ttre role of the Disciplioary Qornrnittee is to handle disciplinary matters in accordance with the
Investmant and Financid Analysts Act (No. f 3 of 2015).

The Disciplinary Comrnittee held 1 meeting in 2022 l202t: 2l

a

ruorSf,RA.nor
COIIITTE

utDfllto
afflilDArcl

ToPOsmOr 9.E.FTATD

100%To Date 2 212Chairmart 25June-2O22FFA Dr Jorrah Aiyabei
4 212 lOOo/o2Jul-2019 30-May-2O22MemberFFA Lazaro Akunga

Kimang'a
2 2/2 lOOo/o3OJun-20 30-May-2022MemberFFA Dr. George Wekah

2 2/2 lOOo/oReappointed
2Jul-2019

30-May-2022FA Emlyn Ngtriri Member

414 100%To Date 4Merrrber Reappointed
2Jul-2019

CS Kuria Waithcka

100%To Date 4 414Member O2Jun-18Dr.Indde Wanyarna
To Date 4 414 100%Member Reappointed

2Jul-2019
FAJoseph Ndungu

To Date 4 414 lOOo/oFA Daniel Wanrtere Member 30Jul-2r

To Date 4 414 100o/oFA John Kirimi Member O2Jul-f 9

To Date 2 212 10oo/oFA Irah Wanjinr Member 25June-2O22

r/2 50%FA Stanlry Mutuku Member 25June-2O22 To Date 1

DIACDLIIIARY
COTIITTE
TAID FOSrrIOr W.E.T To uurnro

AfIIIIDAIICE
FFAJob Kihumba Chairnarr 23-lvne-2O22 To Date I Llr lOOo/o

FA Dr. Stephen Ikikii Mcmber OTJun-18 To Date I rlr 100%

Brenda Odiembo Member 3OJun-20 To Date I Llt 700%
FA Dr Duncan Elly
Ochieng Mcmber 25Jtune-2O22 To Date

1 rlt lOOo/o

FA James Githu Mcmber 25-Jvne-2O22 To Date 1 UL lOOo/o

FA Charity Muya Member 23-Jwe-2O22 To Date I Ur lOOo/o

FA Abubakar Hassan Member 25Jrne-2O22 To Date 0 olr Oo/o

CS Judith Oduge-Otieno Member 25-Jlune-2O22 To Date 0 olt Oo/o

\.\\ ill



Imdtute of Ccrtiftedlnvestment end Flnenciel Analysts
Annual Reports and Finencid Stetements
For the veer ended December 3L,2022
GOVERIIAXCE, IYoXIIIATIOT ArrD REf,UnERATIOT GI|RI OOUIITTEE
XEErIITG,6 ATTETDAXCD N'22

The Governance, Nomination and Remuneration Committee held 5 meetings iI-2022 (2021: 3)

trIf,AIfCE AITI' STRATEGY clOf,UITTEE

The Fina:rce and Stratery Committee held 5 meetings trl,2}22 (2021 Lll

(X)VERITANCE,
IIOIIf,ATIOII L
RTXUITTRATIOT
cloxrl'mtsE
ITATE FOSmION W.E.F To IE!rUI(O

ATTET|I'AITCE
FFA Lazaro Akunga
Kimanea Chairman 3-Oct-17 To Date

5 s/s lOOo/"

FA Einstein Kihanda Member 3-Oct-17 To Date 5 s/s lO0o/o

FA Dr. Nichol,as Lettine Member 3-Oct-17 To Date 4 4ls 80%
FFAJonah Aiyabei Member 3-Oct-17 To Date 5 s/s lOOo/"

CPA Judith Nyakawa Member 3-Oct-17 To Date 5 s/s lOOo/o

FA &tqdn Njamura Member 26Jun-2O 3O-May-2022 3 313 lOOo/o

FFA George Wakah Member 3-Oct-17 3O-May-2022 3 313 roo%
FFAJob Kihumba Member 22Jul-19 To Date 4 4/s 8Oo/o

FIf,IIIICE & STRATEGY
oouxrrTEE

NAfE POSITIOII W.E.F To IBEIITG
ATTEI|I'AITCE

FA Dr. Nicholas tettine Chairman 26-Ivn-22 To Date I Llr lOOo/o
FA &twin Njomura Member 26Jun-2O To Date 4 4/4 l000/6
CPA Judith Nyakawa Member 3lJul-21 To Date 5 s/s l0tr/o
FA Evans Moturi Member 22Jul-19 To Date 5 s/s lOOo/o

FA Isaac Otolo Member 3lJul-2r To Date 5 s/s 7O@/o

FA Judith Bonareri Member 25June-22 To Date I r/r lOOo/o

FA Leah Nvanrrbura Member 3lJul-21 3O-May-2022 4 4/4 100p6
FA William lrari Member 3OJul-2O 3O-May-2022 4 4/4 lOOo/o
FA Janet Waqrcru Member 22Jul-19 3O-May-20.22 2 2/4 5Oo/"



Inrdtutc of Ccrtificd Invatmcnt end Finenciel Anrlyrtr
Annud Rcports rnd Finrncld Stetements
For thc ycrr endcd l)cccmber 31. 2022

ArrDrr, Rrlr AID corPuArcD coxfrrrlG
rrrilllrltog ATtllJDArcD 2OiB

T?re Audit, Risk and Compliance Committee held 4 meetings ia2022 (2021: 3)

XIIIIRIEIP SIRVICDS COIIITIDE
rflmlca ATtEilDATcD 2(,,t2

The Membership Senrices Cornmittee held 4 meetings n 2022 (2O2I: al

AT'DIT nItT L
COIPIIAIfCD

rAID POSrIIOr w.E.r To
utDulro

afrtrDAllcl

FA Patricia Kiwanuka Chairperson
25June-
2022 To Date 2 212

100%

FA ErickAchola Ombuoro Mcmber 31-rul-21 To Date 4 414 100%

FA Ken Kiboss Member 31Ju1-21 To Date 4 414 lOOo/o

FA Isaac Ogutu Member 30Jul-20 To Date 4 4/4 lOOo/o

FAJona Wola Member 2SJune-
2022

To Date
2 2/2 LOO%

FAJoyce Omina Member 25June-
2022

To Date
2 212 100%

FATeresia Mbunt Member 03-Oct-17 30-May-2022 2 212 1O0o/o

FA Ernest Muriu Member 30Ju1-20 30-May-2022 2 2/2 100%

FA Dr. Nichol,as Lctting Chairm.arr 3lJul-21 30-Mey-2022 2 212 100%

FA Dr. Joshua Aroni Member 3OJul-20 30-May-2022 2 212 lOOo/o

FA Dr.Solomon Ngahu Member 31Jul-21 30-May-2022 2 212 100%

XDIBERIBIP COIf,ITruD

rAID PiOS}TIOr v.E.r To
IDDTUIG

ATTII|DAIICI
FA Cathcrinc lGrita Chairperson 31Jul-21 To Date 4 4/4 100%

FA Dr Solomon Ngahu Member 25-hxt-22 To Datc 2 212 lOOo/o

FA Purity Ihgendo Member 25Jur-22 To Date 2 2t2 100o/o

FA Samuel Njoroge Member 25Jvn-22 To Date 2 212 lOOo/o

FA Catherine Ttreuri Member 3lJul-21 To Date 3 314 75o/o

FA John Mwangi Member 31Ju1-21 To Date 4 414 100%

FA Terrence Adcmbesa Member O3-Oct-17 30-May-2022 2 2t2 lOOo/"

FA Paul Wachiuri Member 3OJul-20 30-May-2022 2 2/2 lOOo/o

FA Joseph Kocch Member 03-Oct-17 30-May-2022 I U2 5Oo/o

FA Gabriel Irzoberi Member 31Ju1-21 30-May-2022 2 2/2 lOOo/o

FA Christopher Ombunya Mecrber 31Ju1-21 30-May-2022 2 212 lOOo/o



Imtitute o'f Certifiedlnvestment end Finenciel Anelysts
Annuel Reports and Flnenciel Stetements
For the vear endedDecember 3L,2022

EEII GS AfITTDAITCE 2022

f,AXE POSITIOII V.E.F To IBEIIIIG
ATTEilDATCE

FAAnthony Mwithiga Chairman 30Jul-2O To Date 3 3/3 l000/6
FAPetcr Onyango Member SOJul-2O To Date 3 313 LOOo/o
FA Geoftey Odundo Member 3lJul-2r To Date 3 313 lOOo/o
FA David l(anyi Member 25-Jun-22 To Date 3 313 loo%
FA Margaret Kibera Member 25-Jvn-22 To Date 3 313 LOOo/o
FAAnthony Murimi Member 25Jun-22 To Date 3 313 100%
FA Patricia Kiwanuka Member 3lJul-2r 30-May-2022 I rlL LOOo/o
FA Peul l(e.mau Member 3lJul-21 3O-May-2O22 o olr ff/o
FA Darrid Nzioki Member 3lJul-21 30-May-2022 1 tlt l000/6
FA Humphrey Gathungu Member 3lJul-2r 3O-May-2022 I Llt lO@/o
FA Henry Kyanda Member 3lJul-21 3O-May-2022 o olr Oo/o

SIAIIDABDS AilI'

The Professionar standards committee held 3 meetings tn 2022 (2o2t: 21.

The Eclucation & Research committee held 3 meetings in 2022 (2o2 l: s)

EDUCATIOT & RESEARCII
OO{TIrIINEI
IIAXE PIOSITIOII V.E.F To IBEIIIIG

ATITrI'ATCE
FA Dr.Duncan Elly Chaimmn OS-Oct-17 30-May-2O22 3 3/3 LOOo/o
FAJacktine Onyango Member 3OJul-20 3O-May-2O22 t rlL lOOo/o
FA Eric Mun5rwoki Member 3lJul-2r 3O-May-2A22 3 313 lOOo/o
FA Margaret Muthoni
Kibera

Member 3OJul-20 30-May-2O22 3 313 lW/"
FA Isaac Njtryuna Member 3lJul-2r 3O-May-2022 1 Llr LOOo/o
FA Geoft,ey Iqieni Member 3OJul-20 30-May-2022 I rlL lOOo/o
FA Purity IGgendo Member 3lJul-21 30-May-2O22 2 2/2 LOOo/o
FA Daniel Kithinji Member 3lJul-21 30-May-2O22 I r/r lOOo/o



Insdtute of Ccrtificd Inveltment rnd Finrnciel Anelystr
Annurl Rcporb rnd trInrnciel Stetements

vcer cndcd Dccembcr 31.2022

rnDftloa AftlilDArcD 2o,l2

IIDTITG
ATTIIfDAIICE

Tov.D.lPOErrIOlTAXI

lOOo/o3133To Date25Jun-22ChairmanFAAnthony Mwithiga
213 67o/o2To Date25Jurt-22MemberFA Jackson Nguthu
213 670/o2To Date25Jr:ll-22MemberFA Francis Mwangi

67o/o2 21325.Jrxr-22 To DateMemberFATeresia Mbunr rlr 100%1To Date25^hn'22MemberFA Peter Anderson rlr 100%1To Date25Jun-22MemberF'AAbednego Mureithi rlr 100%1To Datc25Jlul:-22MemberFA Annc Wainaina rlt lOOo/o1To DateMember 25-lttn-22FA pauline !{aliakq Lusweti
100%1 rl7To DateMernber 25Jut-22FA Margaret Kibcra

t/1 r0o%I25J:un-22 To DateMemberFAAbel lkgwe
rl1 100%125^Juyr-22 To DateMemberFA George Bodo

lOOo/o1 r/7To DateMember 25^Jran-22FA Emlyn Ngwiri
rl7 lOOo/oTo Date 125Jun-22MemberFA Eric Musau

For thc

Thc Investment Performance Reporting Sub-Committce held 3 mectings in2022l2O2l: Ol.

trErca Tttr

T?re Ethics and Integrity Test Sub-Committee held 1 meeting irr2022 (2021: 0)

The ICIFA College of Directors held I meeting in2022(2021: 71,

\._\. \ I I

f,larrro
ATTIilDAIiCE

ToPOSmOr v.D.rTATD

lOOo/o1 r/rChairunrt 25-Jtun-22 To DateFA Anthony Mwithiga
100%To Date 1 rlrMember 25Jvn-22FA Peter Orryango
LOOo/oTo Date I 1/rMember 25Jun-22FA Catherine Theuri

UDUNIiGS ATr!I|DAIiC.D 2U'2

To utDrrro
ATTETDAIICE

rAUD FOtTTIOT IT.D.F

To Date 1 rlr roo%FA Dr. Duncan Elly
Ochiens'

Chairmarr 06-Feb-20

lOOo/oMember 06-Feb-20 To Date 1 r/rFFA Dr. George Wakatl
lOOo/oFA Edwin Niamura Member 06-Feb-20 To Date 1 r/r

rlr lOOo/oFA Cetherine Theuri Member O6-Feb-20 To Datc 1

1 1/r lOOo/oFA Lcah Nyanbura Member 06-Feb-20 To Date



Imdfute of Ceilifiedlnvestuent end Finenciel Andyrtr
Annuel Rcport; rnd Flnuciel Stetcments
For thc velr cnded Dcccubcr 31,2022

Registration

1.
2.
3.
4.
5.
6.
7.
8.

FA Leah Nyambura-Kihumba
FAJohn Kirimi
Daniel Warutcre
CS KuriaWaitheka
Dr. Indeje Wanyama
FA Joseph Ndungu

FFA Dr. Jonatr - Chrlruea

Disciplinary

2.
3.
4.
5.
6.
7.
8.

FA Dr. Duncan Elly Ochieng
FA Charity Muya
Brenda Odiembo
FA Dr. Stephen lkikii
FA Abubakar Hassan
James Githu

1. FFA Job l(ihumba-Chrhurn

Gorrcrnance, Nomination and
Rcmuneration

I FFA I az-rus Kimang,a-
2 FFA Dr. Jonah Aiyabei
3 FA Einstcin Kihanda
4 FA Dr. Nicholas Lrtting'
5 CPAJudith Nyakawa
6 Job Kihumba

Finance and Strategr

1. FA Dr. Nicholas L€tting - Chrfrurn
2. CPA Judith Nyakawa
3. FA Ertwin Njamura
4. FA Evans Moturi
5. FA Isaac Otolo
6. FA Judith Bonareri

Audit, Risk and Compliance

1. FA Patricia Kiwanuka- Chrlrporron
2. FA Jona Wala
3. FA Joycr Omina
4. FA Isaac Oguhr
5. FA Ken Kiboss
6. FA EYick Achol,a

Membership D'arctopment Senrices

2.FA Rrrity lGgendo
3.FA Samuel Njoroge
4.FA Catherine Theuri
S.FAJohn Mwangi

Chrtrponon1.FA Catherine

6.FA Dr

Regul,ations, Standards and Research
Committee Members

1.
2.
3.
4.
5.

FA Geoftey Odundo
FA David tGnyi
FA Peter Onyango
FA Margaret Kibera

FA Anthony Mwithiga- Chrlruen

6. FA Murimi



Insttutc of Ccrtticd Involtmcnt end Finencid Anrlyrts
Annuet Rcportr rnd Finrnclel Strtements
For thc cndcd Dcccmbcr 2022

VIII. TAI(AOIUDI|T DISCII'B3IOT A]IID ATALYSIS

Ttre key pcrformance iadicators for the year ended 3lst Decembet 2022 are as tabulated belor

Ntz I

Income (I(shs)
Surplus/(Deficit)
Taxetion (I(shs)
Surplus/(Deficit) after tax (Ifshs)

E4r467rglt
l.],24t,tt3)

(a,2atr3t3l

32,t66,2O1
7,t5O,731

7,t6O,751

llOYol12.OOl7o
llrt rft6tlr

Bl uErDDruHrP

2(}22l.o. 2olll IIo.
frabrr et rad of velt 1(,63 9A?
Practicing
Non-Practicing
Associate

2t3
+c2
2tt

278
/Tto
2l,/9

IL IIJVIRTOIEIrIAL ATD IUIIrAII]AIIIJTT
ICIFA will continue to focus on member development senrices, building instihrtional capacity and

building merket standards and practices ia order to promote and monitor compliaace with standards

of professicral compe'tence and ethicd prractice and entrancing professionalism in the investment and

fuErlcial sector. Ttre ongoing investment in Investment Reporting Standards, quality assurance

prqgramner, ICf infrastnrcture and senrices will add impettrs to enhancement of the desired level of

member satisfaction.

. gurutarttUty rtnt 67 ud ptufllo -

The Instihrte lar:nched its second strategic plan forthe year 202l-2025 on 25 June 2O21.'I}:e Strategic

Plan foctrses on three pillars:

1 Member development senrices;

2 Building insdtutional capacity; and

3 Building market standards and practices.

A sumnary of the strategic objectives that are derived ftom tJ:e pillars are

(i) To promote trainings in investment and finance;

(ii) To promote investment research;

(iii) To provide added value to members;

(iv) To ensure financial susteinability of the Institute;
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Institute orf Ccrtified Investment end Flnenciel Anelysts
Annuel Reports end Financiel Stetements
For the yeer ended

(v) To promote professional ethics; and

(vil To be a voice of the industry.

The strategic plan is well aligned with ttre Institute's mission to promote excellencc and
professionalism amongst our members and the financial markets. The detivery of the objectives will
be mainstreamed ttrrough robust performance management; member needs driven decisions and
enhanced member service in a purposefrrlly collaborative environment.

3 hvlronncntel pcrfornence

The Institute has put clear policy to manage biodiversity.
4 Employec rclfere

The institute has clear transparency and fair recruiting process by taking account on gender
ratio, stakeholder engagements and providing careers training, appraisal and reward s5rstems.

Ttre organisation has also put in place clear policy on safegr and compliancc with Occupa.tional
Safety and Health Act of 2OO7, (OSHA)

5 Xarht pLcc practlcer-
The organisation should outline its efforts to:

ef Rc:pondblccompctltlonpncticc.
E:Qlain how the organisation ensures responsible competition practices with issues like
anti-cormption, responsible political involvement, fair competition and respect for
competitors

bl Rcrponrlblc Supply chrin end:uppllcr rclation:
The Institute has been maintaining best business practices with suppliers by honouring
supplier contracts and settling payment within stipulated time.

cf Rcrpondblc nerlc+l-g end edvcttircmcnt
The Institute has maintaining ethics best practise regarding advertising servioes being
oftred through social media platform.

dl Product ctcrrrdrhip
outline efforts to safeguard consumer rights and interests.

Corporrtc Soctrl Rcrponriblllty / Comnuntty Engegcacntr
The institute has been sponsoring member's registration by providing sponsorship for members
registercd dudng the month of December 2O22, Hosting Investment contest and rewarding the best
candidates as well as asrarding Kasneb Certifred Investment Financial Analyst best stud.ent. The
lnstitute has sponsored Kasneb Foundation and Finance lnvestment Student Association of Nairobi
events.
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Annurl Rcports tnd Flnrncld Stetcments
For tho cndcd Dcccmbcr 3 2U22

:L ol txl Goulrc&
Tfre Coqncil submit their report together with the unaudited financid statements for the yeer ended

Deccmber 3L, 2022 which show the state of the Institttb's afrairs.

$ Prbofpd rct{vltlor
The principal activity of the lnstitute is to register and licence cerdfled investmcnt and financial

asalysts ald regul,ate the investrnent the Investment and financial andysis profession in Kenya and

for connected purposes.

l{ Reroftr
Th,e rcsults of the Institute for the year ended Deccmber 31,2022 arc set out on page 1-5

Audlton
Ttre Auditor General is responsible for t}re statutory audit of t}e lzrstrtute in accordance with Article

229 of the Constitution of Kenya and the Rrblic Audit Act 20l5.Auditor Generd audited the Instttute

for theyear ended Decembcr 31,2022, in accordance to section 23 of the Public Audit Act, 2015 which

emp(ryers the Auditor Gcncral to appoint an auditor to audit on his behalf.

By Order of the Council

lA Dlrlr Uurlult-Udlr
3.crGtrry

,\ l.\ V'I



Inilitub of Certified Invtctment end Flnucid Anetysts
Annuel Reportr end Fintncid Shtemcnts
For ttrc ver endcd Deccmbcr 31,2022

II. EIATEIETT OF OOI'TqL' RESPIOiSIBIL{TIE8

Section 8l of the Rrblic Finance Management Act,2OL2 and (sec6on 14 of thc State &rprations Ad,)
requirc the council to prepare financial statements in respect of that hrstihtte, which drrc a tnre and
fairview of the state of affairs of the hstihttc at the end of the financial year/period and the operating
results of the htstitutc for that year/period. The council are also required to ensu"re that the Insdlrttc
keeps proper accounting records which disclose with reasonable acc"trracy the ftnancial position of the
Insdale. T?re council are also reslrcnsible for safeguarding the assets of the hstitrttr,.

The Council are reslrcnsible for the preparation and presentation of tlre Instifrfie'sfinandal statements,
which gv'e a tnre and fair view of the state of affairs of the Instihiefor and as at the end of the financial
year (period| ended on Decernber 3L,2022. This responsibility includes:

(l) Maintaining adequate fmancial raanagement arrangements and ensuring that thcse
oontinue to be effective ttrroughout the reporting period;

(ii) maintaining prop€r accounting reords, which disclose with reasonable acalraqr at arry
time the financial position of the Institute;

(u4 Designing, implementing and maintaining int€rnal oontrols rclevant to the prcparation
and Gair prescntation of the financial statcments, and ensurirrg tlrat they are frpe from material
misstatements, whether due to error or fraud;

(id Safeguarding the assets of the lrustifirtr;

(v) Selecting and applying appropriate accounting policies; and
(v4 Making accounting estimates ttrat are reasonable in the circumstances.

The committee reslrcnsibility for the Institttc's Enancial statements, which have been prepared using
appropriate accounting policies supported by reasonable and prudent judgements and estirnates, in
conformity with tnternational Financial Reporting Standards (IFRSI, and in tlre manner rcquired by the
PFM Act, 2O12 and (the State Corporations Act) - hrstitutes shotld. qote opptiaile tqislation as
indimtd. under whidt theg are regulaneQ.



Insttuto of Ccrdficd Invcrtmcnt rnd tr'inencirl Anelysts
Annud Rcpor8 end Flnencld Stltcmcntr
Forthc cndcd Dcccmbcr 3 2022
Ttrc are the opinion that the Ittstihttz's ffnancial statements gve a tnre and fair view of the

state of Institute 's transactions dgring the financial year cnded December 3L,2022, and of the Instittttc's

finencicl position as at that date. The Council furttrer conflrm tl:e completenecs of the accounting

rccords maintaincd for the htstitn&,, which have been relied upon in the preparation of the Insttute's

financiat stetements as wcll as tlre adequacy of the systems of intarral financial cootrol.

Nothing has come to the atterrtioa of the Council to indicatc that the Institr,ttc will not rculain a going

conocrn for at least thc ncxt twelve months from the date of this statement.

ennrwetof t.h iulcnrf rtlt E otr

The Insttute's financiel steterncrrts were approrcd bV the Corxrcil oa 2023 and srgned

on its behalf by:

sf,rortor. &**
lA Dlur IurluE lelu
CDO 0 3.orttrry CLrtras Ellrncc t Btretq5z

Co-rnlttcc
CLdrus of thc Counoll

fA Dr. Illcholu FA Dhrtdn

\.r;\\ ill
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Telephone: +254-(zo) 32140oo
E-mail: info@oagkenya.go.ke
Website: www.oagkenya.go.ke

REPUBLIC OF KENYA

OFFICE OF THE AUDITOR-GENERAL

Enhancing Accountability

AUDITOR-GENERAL ON
FINANCIAL ANALYSTS

HEADqUARTERS

Anniversary Towers
Monrovia Street

P.O. Box 3oo84-oo1oo
NAIROBI

REPORT OF THE
INVESTMENT AND
31 DECEMBER, 2022

INSTITUTE
FOR THE

OF CERTIFIED
YEAR ENDED

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 statements.

B. Report on LaMulness and Effectiveness in 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
Government achieves value for money and that such funds are applied for intended
purpose.

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, the risk
management environment and the internal controls, developed and implemented
by those charged with governance for orderly, efficient and effective operations of
the entity.

An unmodified opinion does not necessarily mean that an entity has complied with all
relevant laws and regulations, and that its internal controls, risk management and
governance systems are properly designed and were working effectively in the financial
year under review.

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

REPORT ON THE FINANCIAL STATEMENTS

Opinion

I have audited the accompanying financial statements of lnstitute of Certified
lnvestment and Financial Analysts set out on pages 1 to 43, which comprise of the

Report of the Auditor-General on Institute of Certified Investment qnd Financial Analysts for the year ended

3l December, 2022
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statement of financial position as at 31 December,2022, and the statement of profit or
loss and other comprehensive income, statement of changes in equity, statement of
cash flows and the 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 Article229 of the Constitution of Kenya
and Section 35 of the PublicAuditAct,20l5. lhave 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 the lnstitute of Certified lnvestment and Financial Analysts as at
31 December,2022, and of its financial performance and its cash flows for the year
then ended, in accordance with lnternational Financial Reporting Standards and
comply with the Public Finance Management Act, 2012 and the lnvestment and
Financial Analysts Act, 201 5.

Basis for Opinion

The audit was conducted in accordance with lnternational Standards of Supreme Audit
lnstitutions (lSSAls). I am independent of the lnstitute of Certified lnvestment and
Financial Analysts Management in accordance with ISSAI 130 on Code of Ethics. !

have fulfilled other ethical responsibilities in accordance with the ISSAI and in
accordance with other ethical requirements applicable to performing audits of financial
statements in Kenya. I believe that the audit evidence I have obtained is sufficient and
appropriate to provide a basis for my opinion.

Key Audit Matters

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

REPORT ON LAWFULNESS AND EFFECTIVENESS ]N USE OF PUBLIC
RESOURCES

Conclusion

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

Basis for Conclusion

The audit was conducted in accordance with ISSAI 4000. The standard requires that I

comply with ethical requirements and plan and perform the audit to obtain assurance
about whether the activities, financial transactions and information reflected in the
financial statements are in compliance, in all material respects, with the authorities that
govern them. I believe that the audit evidence I have obtained is sufficient and
appropriate to provide a basis for my conclusion.

Report of the Auditor-General on Institute of Certified Investment and Financial Analysts for the year ended
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REPORT ON EFFECTIVENESS OF INTERNAL CONTROLS, RISK MANAGEMENT
AND GOVERNANCE

Conclusion

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 overall governance were not
effective.

Basis for 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 control, risk management and overall
governance were operating effectively, in all material respects. I believe that the audit
evidence I have obtained is sufficient and appropriate to provide a basis for my
conclusion.

Responsibilities of Management and the Council

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with lnternational Financial Reporting Standards 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 overall governance.

ln preparing the financial statements, Management is responsible for assessing the
lnstitute's ability to continue to sustain its services disclosing, as applicable, matters
related to sustainability of services and using the applicable basis of accounting unless
Management is aware of the intention to terminate the lnstitute or 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
are in compliance with the authorities which govern them, and that public resources
are applied in an effective way.

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

Report of the Auditor-General on Institute of Certified Investment and Financial Analysls for the year ended
3l December, 2022
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Auditor-General's Responsibilities for the Audit

The audit objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes my opinion in accordance with the
provisions of Section 48 of the PublicAuditAct,20l5 and submitthe audit report in
compliance with Article 229(7) of the Constitution. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with
lSSAls will always detect a material misstatement and weakness when it exists.
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

ln addition to the audit of the financial statements, a compliance audit is planned and
performed to express a conclusion about whether, in all material respects, the
activities, financial transactions and information reflected in the financial statements
are in compliance with the authorities that govern them and that public resources are
applied in an effective way, in accordance with the provisions of Article 229(6) of the
Constitution and submit the audit report in compliance with Article 229(7) of the
Constitution.

Further, in planning and performing the audit of the financial statements and audit of
compliance, I consider internal controls in order to give an assurance on the
effectiveness of internal controls, risk management and overall governance processes
and systems in accordance with the provisions of Section 7(1Xa) of the Public Audit
Act,2015 and submit the audit report in compliance with Article 229(7) of the
Constitution. My consideration of the internal control would not necessarily disclose all
matters in the internal controls that might be material weaknesses under the lSSAls. A
material weakness is a condition in which the design or operation of one or more of the
internal control components does not reduce to a relatively low level the risk that
misstatements caused by error or fraud in amounts that would be material in relation
to the financial statements being audited may occur and not be detected within a timely
period by employees in the normal course of performing their assigned functions.

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

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

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

Report of the Auditor-General on Institule of Certified Investment and Financial Analysls for the year ended
3l December,2022
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forgery, intentional omissions, misrepresentations, or the override of internal
controls.

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

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

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

a

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

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

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

I also provide Management with a statement that I have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my independence, and
where applicable, related safeguards.

CPA BS
AUDITOR.GENERAL

Nairobi

18 May, 2023

Report of the Auditor-General on Institute of Certified Investment and Financial Analysts for the year ended
3l December.2022

5



Institute of Certilied Investment and Financial Analysh
Annual Reports and Financial Statements
For the ended December 2022
EU. STATEf,ETTT OF PROFIT OR IPES A.rD

TTAR EITDED 31 DECETBER 2(,22

OOIPREE IIBI\IE FOR THE

Rcucnuc Kshs
Grant fr,lom ttre Crovernment 6 20,00o,00o

20,O@,OOO
Rovcnuc fron fchrngc Tnnrectionr
Rendering of services 7 13,993,705
lnvestrnent lncome-External lnvestments 8 +94,2t3
Other income
Recovered doubtfrrl debts w/o

14'i18?191t
Totrl Rcvcnuc 34,+t7,glt
E1nnrcr
Employee costs t2l4 14,41O,O31
Comrnittee Sitting Allowance 12(bl 9,894,471
CFO fonrm Validation r2(cl 656,93O
Administration C,ost 10 7,g39,go1
Office Rent 12 (d) 3,O28,8O4
Pnovision for bad debt l2(e) L,S2O,L77
Depreciation and Amortizadon expense 12 (0 L,286,397

Totd Opcntiag klrcnrcr 3t,796,501
BEUT'

Otlrcr grfu/(lorrcrl
ir,,

Ircfictt bcfotu Ter (+,z.tt,sEsl t-oJ

Taxation
Surplur for tho pcriod (4,24t,6t31
Profit Marein Ratio (-L2l/o



Institute of Ccrtificd Investment end X'inrncial Anelysts
Annuel Rcports end Financiel Statements
For thc endcd Dccembcr 31 20x2
xn. OT TITATCIAL FOErTlOIt AI AT 31

The financial statements were appflrved by tJle Council on

behalf by:

Finance and Administration Managcr C.E.O

Ilrao: fA C?A CofUlr Uhdott
ICPAX X/IIO:22!1lE

fA Dlrlr Uurlult f,dlr

20/21,

2023 and signed on its

Chairman of the Institute

FA Dtartdn f,ltrndr

f.Dr4..d.

Iloa-Cu,rrrat Ar..t
koperty, Plant and Equipment

l3
1,965,188

Intangible Assets
l4

409,559

Tot l Iton. Cu,rrrnt Aar.t 2rg7+,717

Gurott Arr.t
Bank and Cash bdances 16 5,815,34E

Receivables 15(a) 4,806,355
Other Recefirables 1s(b) 875,769
corporate income tax 1s(d) to2,79E
Totrl Clmat Arrtr 11,6001270
Tot l Antr LErylErOlT

Deglr" AIiD IIAIILmD!
Accrrmulated Ftrnd 9,617,335
Ce1lnt l rad Rrrrrc 91617,33t

Iloo-&rrrot llrbttrtlol
Totd Ilm-curot lhbllttto
Currot Llrbtlltler
Tlade & Other Payables 77 4,357,6E2
Tot l Gurrrat llrbllltlor 1,967,6t2
Tot l l&bllttto +rgr7r6t2

Totrl Dqultt ud llrbllltlor 13,9761017

Signahrre.
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Institute of Certified Investment Financial Analyst
and Financial StatementsAnnual RcPorts

For the vear ended December 31,2022

xvr. sratluDlfT Or GASE rLOWS rlOR TIIE IIAR DIIDDD 31 DDCEUBER 20/22

7,850,751(4,248,583)

739,6931,286,38E11(h
tr59O,4441esl12,962,

(107,186)1s(a) (3,807,4271

tnorGTSE

apltel

Profit or loss before tax
Depreciation & Amortization

ottrer receivables &(Increase)/decrease in trade and

corporation ta>r

14,421,62511,592,406(17)
(4,528,811)(2,215,0o 1)

4,061,6331''L77,2161

cash flow

payablesand otherin tradeIncreasc/( decreasc)

ActMtlorchujpt tbon Oponth3

Proceeds from sde of
Ilrt cmh f,otr urd tn

Cash flotrs investing activities
and intangibleRrrchase of ProPertY, plant, equiPment

, plant and Equipment

ll.t Crrh
w

assets

rsdvltlcr

(822,924l.(718,020)(12)

la22,9Z4l|7rt,ulol
Proceeds from borrowings
Repa5rment of

urd ln rctMtlortr.t
grzgtr7o915,t95,23t1

ud cuh oqptvrloatrIlct lactrr:r/ tOocrceref h

tr47l,rt7111,71O,5t3
Cuh rnd cuh rqutvrbntr rt bodndag of tbo You

11,71o,tt36,t1U,34t

Cuh ud cerh oqulveloltr lt rnd oltho Yoer
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Instihrte of Certified Investment Financial Analyst
Annual Reports and Financial Statements
tr'or the year ended December 3l ,2022

XVIU. ITOTES T() TIIE FIITAITCIAL SIATEf,EITTS
1. Gcncrd Informrdon

The tnstitute of Certified Investment Financial Analyst (ICIFAI is ttre prorfessional [nvestnent and
Financial Anal5rsts' body mandated by taw to regulate the lnvestment and Financial Analysis
profes'sion in Ken5ra, being the only body auttrorized by law to register and gralt practicing
certificates to certiEed lnvestment and Financial Analysts (cIFAsl in Ken5ra both in private and
public practice under the Investment and Financial Analysts Act (No.13 of 2Ol5f .

we are dedicated to providing region-wide network and promoting tl:e role of ttre profession in the
fields of investment and financial analysis, pension funds, asset nranagement, @rporate fina1ce,
investrnent and finance training, fund management, financial advisory, wealth management, real
estate investrnent, insurance investment advisory, capital markets otrrcradons, and, investment
banking Ermong others. ICIFA provides highly skilled, competent, competitirrc professional
expertise in all sectors in the investment and finance industry.

We are globally alliliated with Association of Certified International lnvestment Analyst (Acg.Al
based in Switzerland, Chartered Institute for Securities & lnvestrnent (CISI), the African Securities
Errchange Association (ASEAI and the Association of Professional Societies in East Africa (APSEA).
The examination body for Certitied Investrnent and Financial Analysts Examination is l(asneb

2. Stetcmcnt of Conptirncc eld Buir of prcperetion

Ttre financid statements have been prepared on a historical cost basis elcept for the
lneasurement at re-valued amounts of certain items of property, plant and equipment, marketable
securities and financial instntments at fair value, impaired assets at their estimated rccoverable
amounts and actuarially determined liabilides at their present value. The preparation of finalcial
statements in conformity with tnternational Financial Reporting Standards (IFRS) allows the use
of estirnates and assumptions. [t also requires management to exercise judgement in t]re p11 cess
of applying the Institute's accounting policies. The areas involving a higher degree of judgement
or complexiU, or where assumptions and estimates are significant to the finalcial statements,
are disclosed in notes

The financial statements have been prepared and presented in Ken5ra shillings, which is the
functional and reporting curr€ncy of the hstitute.
The financial statements have been prepared. in accordance with the pFM Act, the State
corporations Act (irtdttdc ang otlwr appliable tqi.station), and lnternational Financial Reporting
Standards [FRs). Ttre accounting policies adopted have been consistently applied to all t]re ]rears
presented.

9
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Institute of Certified Investment Financial Analyst
Annual Reports and Financial Statements
For the year ended December 3l ,2022

4. Summary of Slgnlllcant Accounting policlcr

The principle accounting policies adopted in tl'e preparation of these financial stetements are set
out below:

ef Revenue recognitlon
Revenue is measured based on the consideration to which the tnstitute eryects to be entitled
in a contract with a customer and excludes amounts collected on behalf of third parties. The
Institute recognizes revenue when it renders service to members.

0 Revenuc from tcrvicet is recognized in the year in which the Instrtute rend.er services
to the members.

iil Grentr from Nationel Giovcmncrr,t are recognized in the year in which the Institute
actually receives such grants. Recurrent grants are recognizd in the statement of
comprehensive income. Development/capital grants are reoognized in the statement of
financial position 4nd lgalised in the statement of comprehensive income over the useful
life of the assets that has been acquired using such funds.

iiil Finence iacome comprises interest receivable from bank deposits and investment in
securities, and is recognized in profit or loss on a time proportion basis using ttre
effective interest rate method.

tvl Dlvldcnd lncomc is recognized in the income statement in the year in whictr the right
to receive the payment is established.

vl Rentel iacorr,e is recognized in the income statement as it accmes using the effective
interest implicit in lease agreements.

vil Ot}cr income is recognized as it accnles.

l5
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Institute of Certified Investment and Financial Analysts
Annuel Reports and Financial Statements
For the year ended Decem ber31.2022

Sunnrry of Sfl3llicut Aecouatlry Pollclcr

h-L|!d coltdbutloot
In-kind contributions are donations that are made to the In"stiAtte in the form of acttrd goods

and/or senrices rather than in money or cash terms. These donations may include vehicles,

equipment or personnel services. Where the financial value received for in-kind contributions

can be reliably determined, the h,stitute inclqdes such value in the statement of

comprehensive income both as revenue and as an exp€nse in equal and opposite ornounts;

othenrrise, the contribution is not recorded.

ProDcty, pleat ud oqulpurat
All categories of property, pl,ant and equipment are initially rccorded at cost less accanmul,ated

deprreciation and impairmeat losses.

Certain categories of property, plant and eqtripmcrrt are subsequently carried at re-valued

arnounts, being their fair vdue at ttre date of re-vduation less arry subsequent accrunulated

depreciation and impairment losses. Where re-mcasurement at re-valued amounts is desired,

all items in an asset category are re-vdued through periodic vduations ca:ried out by

independent external valuers.

Inc,reases in the carrying amounts of assets arising from re-valuation are credited to ottrer

comprehensive income. Decreases that ofiset previous increases in the carrying amount of

the sazne asset are charged against the revaluation reserye account; all other decreases are

charged to profit or loss in the income statement. Gains and losses on disposal of items of

propert5r, plant and eguipment are determined by comparing the proceeds from the disposal

with the net car4ring arnount of the items, and are recognizcd in profit or loss in the income

statement.

I
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' . Institute of Certified Investment and Financial Analysts
Annual Reports and Financial Statements
For the year ended December 31,2022

dl Deprccietlon end inpeirmcnt of property, plent end cqutpmcnt
Freehold land and capital work in progress are not depreciated. Capital work in progress

relates mainly to ttre cost of ongoing but incoynplete wcks on buildings and other civil works
and installations.

Depreciation on Prop€rt5r, plant and equipment is recognized in tl,e income statement on a
straight-line basis to write down the c.ost of each asset or the re-valued amotrnt to its residual
value over its estimated usefi,rl life. The annual rates in use are:

Freehold t,and

Buildings and civil works

Plant and machinery

Motor vehicles, including motor cycles

Computers and related equipment

Office equipment, furniture and fittings

Nil

25 years or the uner<pired lease period

12.5 years

4 years

3 years

12.5 years

A full year's depreciadon charge is recognized both in tle year of asset purchase and in the
year of asset disposal.

Items of propert5r, plant and equipment are reviewed annually for impairment. Where the
amount of an asset is assessed as greater than its estimated recoverable annount, an

impairment loss is recognized so that the asset is written down immediately to its estimated
recwerable amount.

cf Intrngiblc errctr
Intangible assets with frnite usefi.rl lives that are acquired separately ane carried at cost less
accumulated amortization and accumulated impairment losses. Amortization is reoognized
on a straigfrt-line basis over their estimated useful lives . The estimated useful life and
amortization method are reviewed at the end of each reporting period, with the effect of any
changes in estimate being accounted for on a prospective basis. tntangible assets with
indefinite useful lives that are acquired separately are carried at cost less accumulated
impairment losses.

q Amortizetion end imprirmcnt of intrngiblc esctc
Amortization is calculated on the straight-line basis over tlre estimated useful life of the
intangible asset. A[ intangible assets are reviewed annually for impairment. Where t5e
carrying amount of an intangible asset is assessed as greater than its estimated rccoverable
amount, an impairment loss is recognized so that the asset is written down immediately to its
estimated recoverable amount.
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A Inlrltnoot ptop.rty
Investment property, which is properfy held to earn rentals and/or for capital appreciation

(including propcrty under constnrction for such pu4toses), is measured initidly at cost,

including transaction costs. Subsequent to initial recognition, investment property is

measr:red at fair value. Gains or losses arising from changes in the fair vdue of investment

propcrty are included in profit or lo.gs in the period in which t,Ley arise. An investment

propcrty is derecognized upon disposal or when the investment property is permanently

withdrawn from use and no fuhrre economic benefits are errpected from the disposal. Any gain

or loss arising on derecognition of the property (cdculated as the difrerence between ttre net

disposal proceeds and the carrying amount of the asset) is included in profit or loss in the

period in which the property is derecognized.

hl RltLt of Urc A$Gt
The right-of-use assets comprise the initial mealurement of the corresponding lease

liability, lease payments made at or before the commencemealt day, less any lease incentives

received and arry initial direct costs. Ttrry are subseqtrently measured at cost less

accrrmulated depreciation and impairment losses. Whenerrer the Institute inctrrs an

obligation for costs to dismantle and remove a leased asset, restore the site on which it is
located or restore thc underlying asset to the condition required by the terms and conditions

of the lease, a prorrision is recognized and measured under LAS 37. To the errtent that the

costs relate to a right-of-use asset, the costs are included in the related right-of-usc asset,

unless those costs are incurred to produce inventories. Right-of-use assets are depreciated

orrer the shorter period of lease term and useful life of the underlying asset. If a lease

transfers ornership of the underlying asset or the cost of the right-of-use asset reflects that
the Instihrte orpects to exercise a purchase option, t}re related right-of-use asset is

depreciated over the useful life of the underlying asset. Ttre depreciation starts at the

co[rmencement date of the lease. The right-of-use assets are presented as a separate line

in the consolidated statement of financial position.

0 llrod lntcrort hvortuontr (boadrf

Fixed interest investments refer to investment funds placed under Central Bank of Kenya

(CBK) long-term infrastnrcttrre bonds and other corporate bonds with the intention of
earning interest incorne upon the bond's disposal or maturity. Fixed interest investments
are freely traded at the Nairobi Securities Exchange. The bonds are measured at fair value
thro'ugh profit or loss.
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jl Quotod lnvc*ncntr
Quoted investments a-ne classified as non<urrent assets and comprise marketable
secudties txaded freely et thc N.irohi Securities Err.henge or othcr regionet end
international securities errchanges. Quoted investrnents are stated at fair value.

kl Unquotcd lnvortncntr
Unquoted investments stated at cost under non-current q.ssets, and comprise equity shares
held in other Crovernment owned or controlled tnstitutes that are not quoted in the
Secrrrities Exchange.

ll Invcntorlcr
lnventories are stated at the lower of cost and net realizable value. Cost comprises d.irect
materials and, where applicable, direct labour costs and those orrcrheads that have been
incurred in bringing the inventories to their present location and condition. Cost is
calculated using the weighted average cost method. Net reatizable value represents the
estimated selling price less all estimated costs of completion and costs to be incurred in
marketing, selling and distribution.

nf Tledc rnd other necciveblcr

Tnade and other recneivables are necognized at fair values less allowances for any
uncollectible amounts. These are a.ssessed 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. Bad debts are written off a-fter all efforts at recovery have been erdrausted.

nf Tertim
{ Curront incomc trr
Current income tax assets and liabitities for tlre crrrrent 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 substarrtively enacted, at the
reporting date in the area where the tnstittrte operates and generates taxable income.
Current income tax relating to items recognized directly in net assets is recognized in net
aeaets and not in the etatement of financial performance.

Current income tax assets and liabitities for the current perid are measured at the amount
eryected to be ree.overed from or paid to the taxadon authorities. The tax rates and tax laq/s
used to compute the amount are those that are enacted or substantively enacted, at tJre

reporting date in the area where the tnstihrte operates and generates taxabte income.
Management periodically evaluates positions talcen in the tax returns with r€spect to
situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.
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ol Doforod tu
Deferred ta:r is provided using the liability method on temporary diflerences between the tax

bases of assets and liabilities and their carrying amounts for financid reportiug purposes at

the reporting date. Deferred tax liabilities are recogniecd for all taxable temporary

difrerences, except in respect of taxable temporary differences associated with investments

in controlled Institutes, associatcs and interests in joint ventures, when ttre timing of the

rwersal of ttre temporar5r diferences can be controlled and it is probable that the temporary

differcnces will not rsyerse in the foreseeable fuhrre. Deferred tax assets are recognized for

all deductible temporary differenceg, the carr5r fonrard of unused tax credits and arry unused

ta:r losses. Dcferred tax assets are recognized to the extent that it is probable that taxable

profit will be availablc against which the deductible temporary difrerences, and the carry

fonnrard of unused tax credits and unused tsx losses can be utilized, except in respect of

deductible temporary differences associated with investments in controlled Instihrtes,

associates and interests in joint ventures, defer:red ta:r assets are recognized only to the

entent that it is probable that the temporary differences will rerrerse in the foreseeable futtrre

and taxable profrt will be available against which the temporary differences can be utilized.

the earrying a[rount of deferred tax assets is reviewed at each reporting date and reduced

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

allow all or part of the defered ta:r asset to be utilized. Unrecogrized deferred tar( assets are

re-agsessed at each reporting date and are recognizcd to the extcnt that it has become

probable that futurc taxable profits will allow tJ:e deferred ta:r asset to be recovered. Deferred

tax asscts and liabilities are measured at the tax rates that are enpected to apply in the year

when the asset ig realized or the liability is settled, based on tax rates (and ta:r laws) that
have been enacted or substantively enacted at the reporting date. Defcrrcd tor relating to

items recognized outside surplus or deficit is recognized outside surplus or deficit. Deferred

ta:r items are recognized in corelation to the underlying transaction in net assets. Deferred

ta:r assets and defer:red tax liabilities are offset if a legally enforceable right exists to set off
ctrrrent tax assets against crrrrent income ta:r liabitties and the deferred ta:res relate to the

sane taxable Instittrte and the same taxation authority.

J

t)



I
-Institute of Certified Investment and Financial Anelysts
Annual Reports and Financid Statements
For theyear endcd December 31,2022

pl Bornodng cottc
The institute does not operate on borrowing.

ql C.sh end cerh cquivdcotr
C,a.sh and cash equivalents comprise cash on hand and cash at bank, short-term deposits on call
and highly liquid investments witl: an original maturity of three months or less, which are readily
convertible to lseown amounts of cash and are subject to insignificant risk of changes in value. Bank
account balances include amounts held at the National Commercial Bank of Africa at the end of ttre
reporting period. For the purposes of these financial statements, cash and cash equivalents also
include short term cash imprest.

rf Bororingr
The institute does not olrcrate on borrowing.

rf Tledc rnd othcr peyeblec

Trade and other payables are non-interest bearing and are carried at amortized cost, which is
measured at the fair value of contractual value of the consideration to be paid in future in respect of
goods and services supplied, whether billed to the tnstitute or not, less any pa5rments mad.e to the
suppliers.

tl Retltuent bcnc8t obligetionr
The [nstittrte otrrcrates a defned contribution scheme for all full-time employees from Januar5r l,
2027. The sdreme is administered by ICEA Asset Management and is funded by contributions from
both the company and its employees. The company also contributes to the statutory National Social
Security Fund (NSSF). This is a defined contribution scheme registered under the National Social
SecurityAct. The company's obligation under the scheme is Limited to specific contributions legislated
from time to time and is currently at Kshs.2oo per employee per month.

uf Pnovirion for rtelf lceve pey

Employees'entitlements to annual leave are rec.ognised as they accrue at the employees. At provision
is made for the estimated liability for annual leave at the reporting date.

vl Erch.Egt retc dilhrenccr
The accounting records are maintained in the functional cwrency of the primary economic
environment in which the Instihrte operates, Kenya Shillings.
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Il(ImS ?O TEI IIIIAICIAL SfATDf,ltrlTS lCorttauodf
Sunnrry of til3dicrat Aocouath3 Pollcilcr

{ Brd3st lnforartloa
The origind budget for FY 2022-2023 was approved by the National Assembly on L3lO3l2O22

Subsequent rqvisions or additional appropriations were made to the approved budget in accordance

with specific approvds from the appropriate authorities. the Institute recorded appropriations of

20,OO0,0O0 on the 2O2l-2A22 budget following the gwerning body's approval.

The Institute's budget is prepared on a difrerent basis to the acttral income and orpenditure

disclosed in ttre financial statements. Ttre linancial statemcnts are prepared on accnral basis using

a ctassifcation bascd on the nature of orpenses in the statement of financial performance, whereas

the br:dget is prcpared on a cash basis. The amounts in the financial staternents were recast from

the accnrd basis to the cash basis and reclassified by presentation to be on the sasre basis as the

approved budget. A comparison of budget and actual amounts, prepared on a comparable basis to

tJre approrred br.rdget, is then presented in the statement of comparison of budget and achrd amounts.

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

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

statemetrts and the approved budget.

A statemetrt to reconcile the actual amor:nts on a comparable basis included in the statement of

comparison of budget and actual avnounts and the actuals as per the statement of financial

perforncance has been presented under section XIII of these financial statements.

4
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af Scrvice conccrlon errengcmcntr

The Institute andyses all aspects of service concession arrangements that it enters into in
determining the appropriate accounting treatment and disclosnre requirements. In particular,
where a private party contributes an asset to the arr:rngement, the Instittrte recognizes that asset
when, and only when, it controls or negulates the services the operator must provide togettrer wittr
the asset, to whom it must provide them, and at what price. tn the case of assets other than \rhole-
of-life'assets, it controls, through ownership, beneficial entitlement or otherwise - :rny signifrcant
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 lnstitute also recognizes a
orresponding liabilit5r, adjusted by a cash consideration paid or received.

bl Comlnntivc figurer
Where necessarJr comparative figures for the previous financial 5rear have been amended or
reconfigured to conform to the required changes in presentadon.

cl Subrcqucntcvcntr
There have been no events subsequent to the financial year end with a significant impact on
the financial statements for the year ended December 3L,2022.

5. slgntftcent Judgmcntr end tlourccr of Ertlnrtlon unccrtrhty

The preparation of the Institute's financial statements in conformity with IFRS requires
management to make judgments, estimates and assumpdons that alfect the reported arnounts
of rerrcnues, expenses, assets and liabilities, and the disctostrre of contingent liabilides, at the
end of the reporting period. However, uncertainty about these assumptions and estimates ould
result in outcumes that require a material adjustment to the carrying arnount of the asset or
liability affected in future periods.

State all judgements, estimates and assumptions made: e.g.
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el Ddlnrtor ead errnnptloar
The key assumptions concerning t}re future and other key sources of estimation uncertainty at the

reporting date, that have a significant risk of causing a material adjustment to the carrying a:nounts

of assets and liabilities witbin the next financid year, are described below. The Instihrte based its

assumptions and estimatcs on parameters available when the frnancial statements were prepared.

Howerrer, existing circumstances and assumptions about future developments may change due to

market changes or circumstantces arising beyond the control of the Institute. Such changes are

reflccted in the assumptions when they occur.

bl Ur.{hl llvrr ead rcddud vrluo
The usefir1 lives and residual values of assets are assesscd using the follonring indicators to inform
potential fuhrre use and value from disposal:

. The condition of the asset based on the assessment of orperts employed by the Instittrte
o The nature of the asset, its susceptibility and adaptability to changes in technolory and

pr(rcesses

. Ttre nature of the processes in which the asset is deployed

o Availability of funaing to replace the assets

cf Mdoar

Provisions are measured at the management's best estimate of the e>rpenditure required to settle the

obligation at ttre reporting date, and are discounted to present value where the effect is material.
(include provisions applicable foryour organization e.g. provision for bad debts, provisions of obsolete

stocks and how management estimates these provisions)
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6. Grant: frou lletlonnl Government

The National TreasurJr approved and release Epant of Kshs 2O,OOO,OOO during the period of which
was distributed on quarterly basis

Recurrent grants received 20,(XX),OOO 20,ooo,ooo
Totel ?o,o(xr,(xxD 20,(XXt,(XXt

National Tteasury 20,OOO,OOO o o 20,OOO,OOO 20,OOO,OOO

Totel 2O,(XX!,(XXl o o 20,(XXt,(XX) 20,OOO,O(Xl
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7. Roscauo

The increase of revenue was attributed by increase of members attendance to

semiuar

t. Fllracc laconc

flhe interest income grss, as result

9. Scalaur nct rurplur
optimal fi:red deposit investment at NCBA bank)

and

596,250472,OOOMembership Recistration fee
5.175.000 4,g7o,3ooAnnual Subscription

4.2t7,5004.29L,750Practisinc Certificate
200,000Examination fee

2,752,716Seminars & Conference 3,376,320
478,635Other Income

12,s26,96613,993,7OUTotd

338,235Interest from NCBA bank and financial
instihrtions

494,213

4lr+,219 33t,235Totd

Seminar & conference income 12.064.573 6,E54,200
Seminar & conference Disbursement expense (8.688.2s3) (4,101,484)
Ifot Sonlnrr lncoac 3,376,32O 2,762,716
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lo. Ad,nlnlrtntlon Cortr

Repair & Maintenance 183,009 72.680
Advertisement & Promotion L.743.484 2.O13.821
Iegal fees 638,290
Audit expense 439.330 178.500
Bank charges 74.522 155
Licenses and Permits 127,895 89,@O
(ACIIA Ekams eryenses) 27,7#

orpenses fee 80,110 90,533
Meeting Expenses t77,t47 201.650
AGM Expense 529.487 20r..455
Printing and Stationery 334,161 278.328
ICTFA College 566.222 35.OOO
Postage 6.O20
Travel 613,338 50.418
Subscriptions (Professional) 5r.9,675 455.268
Telephone & Internet 329.478 350,359
General lnsurance 352.536
Advocacy -Workshop
Donations &Pr.1ze & Awards 856.12 I ffi7,564
Consultancy E:rpenses 253.448 120,600
Newspaper & Periodicals

26.O40
(Miscellaneous exlrcnse) 49.497 1E,460

Totd GGoGrel crpcE c. 7,939$01 4,947241
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11. Oporetla3 prof,t/ (loul

Ttre inc-rease of administration qrtr ense was mainly attributed by increase of legd fees, [CIFA
College e)ipense, travelling, prize & Awards er(pense and donation.

l2e Daploycc cortr

The inctease of employment cost was attributed by the recruitment of fi.nance manager on I't
December 2O2L and, two interns who served in a period of 6 months as well as staff training and
medical scheme expense.

Tto oprntlaj DEoAt b rrrlrrd et eftor
ctudry/lcrdlttn3f:

14,410,031 9,923,851Emplo5rment cost (note 12a)
502,773951,064Depreciation of property, plant and equipment
236,920435,323Amortization of intangible assets

L,52O,177 L,339,974kovision for bad and doubtfirl debts
550,000726,774Chair:man Honoria - fees (note 12b)

5.821.930 3,492,000Committee sitting allowance (note 12b)

7.939.801 4,947,241Administration expcnse (note 10)

1,068,790978,862
Council Retreat (note 12b)

0
Council training (note 12b)

2,366.905
656.830 0CFO forum Validation

2,784,452Rent enpense (note 12d) 3,028,804

8,147,760Salaries and allowances of per:uanerrt
ernployees

Ll,415,792

Medicd insurance schemes 943,444 647,LtO
Employer's contributions to pension scheme &
NSSF 857,3E8 537,760
StaffWelfare 48.270 0

StaffTraining
1.145.137 59t,220

14.410.O31 91923rttoTotd
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L2b Commlttoe allosencer

Ttre increase of committee
conferences seminars and
Secrctary at Mombasa.

sitting allowance was attributed by council sitting allowance at TCIFA
council board induction training conducted by tJ:e tnstitute of certified

CFIO forun uelidrtion

The CFrf, forr-m validation was launched in June 2O22 at Naivasha l.alce resort hotel and we had
over fifty attendances.

12(df OIEcc Rsnt hpcnce

Chairman Honoria 726,774 550,OOO
Committee sitting Allowancc 5,821,93O 3,492,O0O
Council retreat 978,862 1,068,79O
Council board induction training extrrcnse 2,366,9O5 o

9rt94r471 5,11O'T!X)

CFO forr.m validation 656.830 0
Totel 656.t30 o

Office rent 3.O28.804 2,784.452
Total 3,O2t,tO4 2,7t4,452
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12lrf Provldoa forbrC lld douttlbl dobtr .ap.!r.

Provlriloa for brd dobt soonrc for tho voer cadod 31n Doconbor 2Ol2

fz|tl Dopcc{rttol L Anotftretloa crpo!.G

T?re increase of depreciation and
membership website derrelopmen

amortization was a result of acquisition of computers and ICIFA
t during the year.

Provision for bad and doubtfirl debts exDcnse 7.520.r77 L,339,974

Totrl L.S2o..lrl 1.339.974

Dottor
bdeaeo er et
3lrt
Docrabor
2t22

5,182,172 3,581,869 4,735,478 0 43,010 1,000,000 t|,6nti},32g

Collection
ratc polierr 7o

Oo/o lOo/o 71Yo 8s% 85% 85o/o

Collection o 368,187 3,551,609 0 36,558 850,000 4,806,354
Mdoa for
acalt 5.L82.r72 3,313,6t2 1,1t3.t69 o 6,4E2 1SO.(Xrc 9.t36,173
Acconulrtod
Brd dobt
plovlrtoa
prlor y.ur
l20nu

9,315,997

Brd dott
csPaoaa
zt,,tz

lrEzO,l77

Depreeiation 851.054 502,773
Amortization 435.323 236.920
?otd 1.2t6.3t7 739.693
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13 Pnopcrty, Phrt rnd Equipmcnt ct Cort
If the freehold land, buildings and other assets were stated on the historical cost basis the amounts

would be as follows:

Pnoperty, Plant and Equipment includes the following assets that are fully depreciated:

Computers and related equipment 1,432,732 L,L37,366 295,366

furniture and fittings 2,793,297 L,423,944 1,369,353
Office equipment, 576,654 276,t95 300,469

+,8O2,6t3 2,8gr,1gs 1,965,ltt

Computers and related equipment I,1132,233 3ff/o
furniture and frttings 2,793.,297 L2.So/o

Office equipment, 576,6tt4 L2.5o/o

Totel 4,t4n2t684
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646,4658E1,831At January | 2022
235,366425,447Additions

l,go7r27t ttt,t31At Dcccnbor 3l?UA,

AIORNSATIOII

45,2,396 225.,476
At Jeaurr5z z()/Nl
Aocunulrtod Anorttrrtlol
kior Year 02L Audit adjustment

236,920435,323Charge for the period
t97,719 462,3.96At Docoabot l3lA(}/Nl

rrrr B(xrr vALrrD
419,4354rO9,5S9At Doceaber Alz(J/Al

Acconulrtod Aao,tll:etloa

r(}mS TrO tXB trIIiAICIAL SfAT]Df,DtTlE lGontlauodf

1.1

The increase of intangible assets was attributed by the development of ICIFA member portal

website at the cost of Kes 425,448

[amortizationforintangibte asser$ is at 33.3% assets/

fS le) Ttedc Rccttveblcr

Gross trade receivables 14,642,529 9,858,672
(8,315,997)Provision for doubtful receivables(l 5c) (9,836,175)

4.806.354 L.3+2.675
Ifot tndo rocolvrblor

Ar et Dcconbor gL 2}1r2rtt" .fa& mrlfl3 of thc aror. tldc rccclveblc! r.r er follon:
A3o Aarffir er 3l
Doconbor 2()il2

Anount Accunuletcd
Anorr.nt

Pcrlod

From 1-90 Days 1.000.000 t4.&2.529 October-Dec 2022
91-180Between

days
43,010 13,&2,529 July-Sept 2022

Betweenl8l-27O
days

13,599,519 AprilJune 2022

Befrteen271-365
days 4.735.478

13,599,519 Jan-March 2022

Between 1-2 vears 3.681.869 8.864.041 Jan-Dec 2021
Between 2-3 years 2,4t2,552 5.t82.t72 Jan-Dec 2020
Over 3 vears 2.769.620 2.769.620 2OL9 & Beyond
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15 (bl Othcr Tradc Rccclvrblec

15 (cfRcconcllietion of lupelrucnt Nlorrncc for Tndc Rccclveblcr

15 (dl Corporetlon ter rlecciveble

The institute has filed the tax refund claim and awaiting for the refund from Kenya Revenue
Authority.

Deposits and prepayments 230,L76 332,O22
VAT control accounts 645,593

Totel othcr tredc rcc-civrblcc t7s,769 33.2,O22

At the beginnins of the year 8,315,997 6,976,O23
Additional provisions during the year 1,52O,179 1,339,974
At the end of the year 9.t86.175 8,315,997

Corporation tax LO2,7gg lo2,7gg
L(,,2,7118 1O2,798
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16 Ba!,L rnd Canh Belances

Ilctdlcd rnrlrd. of the cerh end cerh cqulvrlcntr

l7 Trrdc end Othcr

NCBA Bank Kenya plc Call deposit 3,(XlO,(}0o 7,2+t,t+il
Cash at bank 2tzt.{rt4{ 4rao3r76(l
Cash in hand 30,tO4 57,980

srt15r3.1t 11,71O,5E3

(ef C\utcnt eccount
NCBA Bank Kenya Plc 2,652,L27 4,L67,7O3
National Bank of Kenya 4L7 57
Mpesa Account 132,OOO 236,(XX)
Sub- totel 2,7t1r1itl4 4,4{r3,760

Flrd dcpo:ltr.ccouEt
NCBA Bank Kenya plc Call
deposit 3,O00,ooo 7,249,943

Sub- totrl 3,(XX!,(XX) 7,24t,64i1
Crrh ln Hrnd

Prepaid card 29,729 zK),661

Pet$r Cash L,076 17,319
Sub- totel 3(,,EO4 57,9tO
Girend totd 5,t15,34t 11,71O,5t3

Tlade payables 3,343.570 1,O43,549
Acrcrued expenses

532,457 844,76L
Employee Payroll payables 481,655 452,901
Other payables o 424,0,66
Totd

4.357.692 2,765.,276
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lt Hor Yorr A{furtnrat

19 Ilotor to Tho Strtoaoat of Cgh Florr

0oAdustment on members' subscriptions
00Adustment of accumulated depreciation

o oTot l

(a) Itoco,aclttrtton of operrttlj profrt to cuh jraoretod
ftonl lurld ln) olrnttou

(4.248.583) 7,950,751
Profit or loss before ta:r

so2,773Depreciation 851,064
Amortization 435.324 236,920
Financial income
Prior 5rcar Adustment

tr59O,444
Operating profit/(loss) before working capital changes

12,962,1951
(Increase)/decrease in trade and other receivables &
corporation tax

13.807.4271 (107,186)

Inc'rease/(decrease) in trade and other payables
1.592.406 (4,421,6251

Income ta:r paid
Working capitd cash flow

12.215.O2il 14,52t,t1U
Cuh 3cnontod Aoa/luod lal olrntloar

15.177.2161 4.061.633

(b) Asd;ntr of cuh rnd cerh oqulvelontr

Short tcra deposits (NCBA) 3,ooo,ooo 7,248,843
Cash at bank 2,652,544 4,167,760
Mpesa balance 132,000 236,000
Cash in hand 30,804 57,980
Balance at end of the 1rcar srt1Er34t 11,71o,tt3
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Trurrectioar tith rclrtcd perttct

2O Flnenci.l Ri.L Uenegeacnt
The Institute's activities e,qrcse it to a varie$r of financial risks including credit and liquidity risks
and effects of changes in foreign crurency. The comparry's overall risk management programme
focuses on unpredictability of changes in the business environment and seeks to minimise the
potential adverse effiect of such risks on its performance by setting acceptable levels of risk. The
company does not hedge arry risks and has in place policies to ensure that credit is only ertended
to customers with an established credit history.

The oompany's financial risk management objectives and policies are detailed below:
({ C.redit risk
The lnstitute has exposune to credit risk, which is the risk that a counterparty will bc rrnable to pay
amounts in frrll when due. Ctedit risk arises frrom cash and cash equivalents, and. deposits with
banks, as well as trade and other receivables and avail,able-for-sale financial investments.

Management assesses the credit quality of each customer, taldng into account its financial
position, past orperience and other factors. tndividual risk limits are set based on internal or
ercternal assessment in accordance with timits set by the Councit. Ttre amounts presented in the
statement of financial position are net of allowances for doubtful receivables, estimated, by the
company's management based on prior orperience and their assessment of the ctrrrent economic
environment.

Wt Rtsk t0ontirurlcdl
The customers under the fully performing category are paying their debts as they continue trading.
Ttre credit risk associated with these receivables is minimal and the allowance for uncoltectible
amounts that the company has recognised in the financial statements is considercd adequate to
co\rcr any lrctentielly irrecorrcrable amounts. The Instihrte bas signific-nt concrntration of crGdit
risk on amounts due from member's subscriptions.

39

al Gmntr from thc Giovcrnncat
Grants from National Government 20,OOO,OOO 20,OOO,OOO
Tot l 2(!,(XXt,(XX) 20,(XtO,(XXt

I f"V ErrrrgGtncnt conlrcnrrtlon
Council and Committee Sitting allowance 5,921,93O 3,4g2,OOO
Chairman Honoria 726,774 550,OOO
Totrl 6,54tr7O4 4,O42,(XX)
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Ttre board of Cotrncil sets the com,pany's credit policies and objectives and lays down parameters

udthin which the various aspects of credit risk management are operated.

$l Ll$ddft, rfrl rra4on.lt
Ultimate rcsponsibility for liquidity risk management rests with the Instittrte's Council, who have

built an appropriate liquidity risk management fra:nework for the management of the Institute's

short, medium and long-ter:m funding and liquidity management requirements. The Institute

manages Uquidity risk through continuous monitoring of forecasts and acttrd cash flows.

The table below represents cash flows payable by the company under non-derivative financial

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

the table are the contracttral undiscounted cash flows. Bdances due within 12 months equal their

carrying balances, as the impact of discounting is not sigpificant.

lil) terlot rlrl
The cor:ncil has put in place Audit and Risk Management Committee to assist it in assessing the

risk faced by the Institute on an ongoing basis, evaluate and test the design and effectiveness of its

internal accounting and operational controls. Ttre objective of market risk management is to

Eanage and control market risk enposures within acceptable parameters, while optimising the

return. Overall responsibility for managing market risk rests with thc Audit and Risk Management

Committee.

tl har3oanat of latorort ntc rlrl
To manage the interest rate risk, managemcnt has endeavoured to bank with institutions that
offer favourable interest rates.

ll) Forc[n corrracSr rlrl
The Institr,rte operates wholly within Kenya and its assets and liabilitics are reported in
the local currency (IGnya shilliags), and it held no significant foreign currency enposure

as at 31 December 2022

A3 AT DICUDDR 2It,,I2.
1,801,400 975,850 3,343,t7OTrade payables 566,320

481,656Payroll
552,456Accnrals

Totrl er et 31 Docontc zOrN, 4rg37r6t2

ilg,T3,; 2r763r27lTrade payables 1,59o,472 s25,O54
Totd er et 31 DocorDor 2(llrl 1,59O,472 t25,Ot4 ilg1761 2,768127]1

ilt) S.illt{vtty rDrlilr
40
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The Instihrte anal5rses its interest rate eqrcsure on a d5mamic basis by conducting a sensitivity
analysis. Ihis involves determining the impact on surplus or deficit of de6ned rate shifts. Itre
sensitivity andysis for interest rate risk assumes that dl other variables, in particular forergn

ra,tes, J€main constant. The analysis has been performed on the same basis as tlre prior

,tear.

Using the end of the year Egures, the sensitivity analysis indicates the impact on tfte statement of
comprehensive income if current floating interest rates increase/decrease by one perc€ntage point

lvl Fdr yeluc of f,ornclel...Gt ud lhbllttlcr
qt Pbrcttcto;l tn"slrrurflrrlttts nta.surtd. acle sa,&rtc

Determination of fair value and fair values hierarchy

IFRS 7 specifies a hierarchy of valuation techniques based on whetlrer the inputs to those
valuation bchniques are observable or unobsenrable. Obsenrabte inputs reflect market data
obtained from independent sources; unobservabte inputs reflect the Instrfuie's market
assumptions. Tlrese two types of inputs have created the following f;air value hieranchy:

il t.evel 1 - Quoted prices (unadjusEdf in acdrrc markets for identical assets or
liabilities. Ttris [eve[ includes listcd equity secrrrities and debt instruments on
exchanges.

iil lrvel 2 - lnputs other t]ran quoted prices included within Levet I that are observable
for the asset or liability, either directly (tl:at is, as prices) or indirectly (that is, derirrcd
from prices).

if{ krrcl 3 - inputs for the asset or liability that are not based on observabte market data
(unobservable inputs). This level includes equity investrnents and debt instmments
with significaxrt unobservable components. This hierarchy requires the use of
observable market data when available. The Institutc cpnsiders relerrant and
obsenrable market prices in its valuations where possibte.
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Itnanclal btrilrttullrrifu ttot ttrcorlutd aSlalr r,hte
Disclosures of fair values of financial instnments not measured at fair value have not been made

becarrse the carrying amor:nts are a reasonable approximation of their fair values.

fO Crpftd RlrL llra4rnoat
Ttre objective of the Institute's capitd risk management is to safeguard the Institute ability

to continue alr a going concern. The lnstihrte capital stnrcture comprises of the following

funds:

continue as a going concern. The Institute capital stnrcture comprises of the following funds:

V) Dvoatr Aftor tto Ropodtn3 Pcriod

There were no material adjusting and non- adjusting elrents after t}e reporting period.

Vf| Carroacy
The financial statemetrts are presented in Kenya Shillings (Kshs).

9,617,335 13,762,520Retained earnings
Totd fE!d.
kss: cash and bank balances (5,815,348) (11,710,583)

Net debt/(excess cash and cash equivalents) 3,801,997 2,051,937
lSYoG..d!g 40olo
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APPETDIIT I: PROGRISS OT F'OLLOW T,P OFAI,I,ITOR W.rs
The following is tie cnrnmary of iseuee raiaed by the external auditor, and managecaeot c@mentB
that were provided to the auditor.

Guldance ^&Gcs..

(l) Use the same reference numbers as contained in the external audit report;
(ii) Obtain the "Issue/Observation" and "management comments", required above, from final

external audit report that is signed by Management;

(iii) Indicate ttre status of "Resolved" or oNot Resolved' by the date of submitting this report to
National Tfeasur5r.

Accounting OfEcer

Signature

Date.
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APPDIIDIX II: PR(}.IECIS IIPLEilEIITED BY THE IXSTITIITE

ProJoctr

kojects implemented ry the State Corporation/ SAGA Funded by development partners

St trr of ProJoctr conplotloa
(Summafise th.e status of prcject completion at the end of each quarter, ie total costs irtcurred, stage

u.thieh tltc ptoject is etc)

I

2

3
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