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1. Acronyms and Definition of Key terms

a) Acronyms

AfDB African Development Bank

AFD Agence Development France

AIA Appropriation in Aid

AU African Union

CBK Central Bank of Kenya

CGAAA County Government Additional Allocation Act

DP Development Partner

EDF European Development Fund

EIB European Investment Bank

GCF Green Climate Fund

GBF General Budget Support

GF GlobalFund

GoK Govemment of Kenya

IDA International Development Association

IBEC Intergovernmental Budget and Economic Council

IFAD International Fund for Agricultural Development

IGAD Inter Govemmental Authority on Development

IFMIS IntergradedFinancialManagementlnformationSystem

IPSAS Intemational Public Sector Accounting Standards

IMF Intemational Monetary Fund

IUCN Intemational Union for Conservation of Nature & Natural Resources

KSHS Kenya Shilling

MDA Ministries, Departments and Agencies

MDB Multilateral Development Banks

ODA Official Development Assistance

PDMO Public Debt Management Office

PFM Public Finance Management

PforR Programme for Results

ll
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PIU

PSASB

RMD

ROR

TNT

LIN

LINEP

UNDP

UNICEF

UNFPA

USAID

WFP

Project Implementation Unit

Public Sector Accounting Standards Board

Resource Mobilisation Department

Receiver of Revenue

The National Treasury

United Nations

United Nations Environmental Programme

United Nations Development Programme

United Nations International Children Education Fund

United Nations Fund for Population Activities

United States AID

World Food Programme

Iu
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b) Definition of Key Terms

Aid Effectiveness The extent to which development cooperation achieves intended results,

guided by principles of country ownership, alignment with national

priorities, harmonization of donor eftbrts, results-based management, and

mutual accountability.

Iludget Support Direct financial transfers to the national exchequer to fund the national

budget or sector-specific expenditures, typically based on performance or

agreed benchmarks.

Commercial Loans Non-concessional loans obtained on market terms, often with higher interest

rates and shorter repayment periods, typically sourced from private lenders

or svndicated financial institutions.

Concessional Loans Loans offered on terms substantially more favourable than market terms,

often involving lower interest rates, longer grace periods, and extended

repayment durations. Typically offered by multilateral development banks

and bilateral agencies.

External Resources

Grants

All financial and technical assistance mobilized from bilateral, multilateral,
philanthropic, and private entities to support public investment, service

delivery, and capacity development. This includes grants, loans, guarantees,

technical cooperation, and capital market instruments.

Non-repayable financial resources provided by a donor, usually a

government or philanthropic institution, to support development activities

aligned with national or community priorities

Multilateral Development Banks (MDBs)
Institutions comprising multiple country members that provide financial

and technical support for development, e.9., AfDB, World Bank.

Oflicial Development Assistance (ODA)
Government aid flows to developing countries and multilateral institutions

that are concessional in character and primarily intended for the promotion

of economic development and welfare, as defined by the OECD-DAC.

Results-Based Financing

A financial model in which disbursements are contingent upon the

achievement of pre-agreed results or performance indicators.

lv
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Sovereign Bond A debt security issued by a national government to raise funds from
domestic or international capital markets for public investment or

refinancing purposes. Technical Assistance Transfer of knowledge, skills,

and technology from external partners to domestic institutions, often

involving experts, training, systems development, and institutional capacity

support.
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2. Key'Entity Information and Management

(a) llackground information

The Public Debt Management Office (PDMO) was established under the Public Finance

Management (PFM) Act, 2012, which provides the institutional framework for managing Kenya's
public debt. The Act outlines the roles and responsibilities of both the PDMO and the Cabinet

Secretary for the National Treasury and Economic Planning in public debt management. The

PDMO is domiciled in Kenya and has its oftlces in the National Treasury building.

The Public Debt Management Office draws its mandate from Section 62 (3) of the PFM Act, 201 2

This provides that the objectives of the Public Debt Management Office are to-

a)

b)

c)

Minimise the cost of public debt management and borrowing over the long-term taking
account of risk;
Promote the development of the market institutions for Government debt securities; and

Ensure the sharing ofthe benefits and costs ofpublic debt between the current and future
generations.

(b) Principal activities

The Receiver ofRevenue - External Resources receives funds from Development Partners relating
to various development projects undertaken by various Ministries, Departments and Agents
(MDAs) as per signed Financing Agreements. These funds are received through Designated Bank

Accounts specific to every project in line with PFM Act 2012 and transferred to the Project

Accounts through the Exchequer Account. In addition, the Revenue Statements accounts for
externally funded programs mobilised under Budget Support on both Concessional and

Commercial Borrowing. Revenue collected from externalty funded projects and programs is

utilised under the revenue mode of budget. Revenue mode receives the funding from Development

Partners to the Exchequer Account for onward transmission to the implementing MDA.

vl

The Receiver of Revenue - Extemal Resources, is implemented by PDMO under the National
Treasury. At Cabinet level, the Receiver of Revenue is represented by the Cabinet Secretary for
the National Treasury, who is responsible for the general policy and strategic direction of Receiver

of Revenue. The Receiver of Revenue was designated as a Receiver on l5th August 2024 by the
Cabinet Secretary, National Treasury in accordance with section 75 of the PFM Act, 2012 and
pursuant to Article 209 (l). (2) and (4) of the Constitution.
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Key Entity Information and Management (continued)

The Public Debt Management Directorate is mandated under PFM Act.20l2 Sections 62 and 63

to undertake various functions including the receiving of revenue from Development Partners in
form of Loans and Grants to finance development projects in Kenya. The Receiver of Revenue

approves the receipt offunds from the Development Partners for project activities upon request by

the Project Implementing Units (PIU) to the Designated Bank Accounts. The funds are transferred

to the Project Bank Accounts through the Exchequer Account

(c) Key Management

The National Treasury is organized into five (5) technical Directorates headed by Director

Generals and (l) Administrative and Support Services Directorate headed by a Principal

Administrative Secretary. Each Director General is responsible for a Directorate comprising a

cluster of Departments responsible for related policy functions. In addition, the Treasury has two
independent Departments namely Public Procurement and Intemal Audit headed by Director
Procurement and Intemal Auditor General respectively.

The Directorate of Public Debt Management (PDMO) is headed by a Director General, reporting
to the Principal Secretary. It is organized into the following three (3) Technical Departments each

headed by a Director:

Resource Mobilization (Front Office);
Debt Policy, Strategy and Risk Management (Middle Office);
Debt Recording and Settlement (Back Office).

Resource Mobilisation Department is organised into five (5) Divisions and four (4) Units. These

Divisions are categorised under a) Multilateral (lDA - World Bank, Africa, Middle East, European

Union, United Nations and Global Fund) and b) Bilateral (Europe, Asia and Asia Pacific and the

Americas). The day-to-day management during FY 2024-2025 was administered by the following
key leadership:

No. Designation Name

I Director General, PDMO Mr. Raphael Otieno

2 Director, Resource Mobilization Department Mr. Amos Cheptoo

3 I-lead, World Bank Division Mr. Peter Njoroge

Head, Africa & Regional Organisations Division Mr. MichaelKahiti. OGW

5 Head, Middle East & Arabic Countries Division Mr. Wesley Too

6 Head, UN Agencies & Investor Relations Ms. Monica Asuna

7 Head, EU Division Mr. David Komen

vll

i.

ii.
iii.

4.
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Mr. Feisal Mohamed

Ms. Naomi Matheri

(d) Entity Headquarters
The National Treasury Headquarters
P.O. Box 30007- 00100,
Treasury Building,
Harambee, Avenue
NAIROBI, KENYA

(c) Entity Contacts
The National Treasury's Contacts
Telephone : (2 5 4)020 -22 52299
Email : info@treasury.go.ke
Website: www.treasury. go. ke

(g) Principal Legal Adviser
Office of the Attorney General and Department of Justice
Sheria House, Harambee Avenue
P.O. Box 40112
GPO 00100
Nairobi, Kenya

(h) Bankers
l. Central Bank ofKenya

Haile Selassie Avenue
P.O. Box 60000
City Square 00200
NAIROBI, KENYA

8 I{ead, Global Fund

9 Head, Europe Division
l0 Head,, Asia & Asia Pacific Division Mr. Robert Gatonga

lt Head, Americas, IFAD & Commonwealth Division Mr. Kennedy Nyachiro

l2 tlead, PCU & Domestic Borrowing Unit Dr. Kenrick Avot

l3 Ilead, Disbursement Unit Ms. Linnet Vitisia

Head, Records Management Unit Ms. Zelipha Kabutha

Head, Technical Assistance & Administration Unit Ms. Mary Wachuka

v l

(f) IndependentAuditors
Auditor-General
Office of the Auditor General
Anniversary Towers, University Way
P. O. Box 30084
GPO 00100
Nairobi, Kenya

t1
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Key' Entity Information and Managcment (continued)

2. Diamond Trust Bank
Nation Centre
Kimathi Street
NAIROBI, KENYA

3. Stanbic Bank
Chiromo Road - Westlands
P.O. Box 372833 - 0000
NAIROBI, KENYA

4. NCBA Bank
Mara & Ragati Road - Upper Hill
P.O. Box 44599 - 00100
NAIROBI, KENYA

lx
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3. Statcment by Receiver of Revenue

The FY 2024125 Receiver ofRevenue - External Resources Annual

Financial Statement has been prepared and highlights key activities

that funded the Consolidated Fund from External Resources during

the year. The report consolidates external funding towards program

and project activities

During the period ending 30'h June, 2025, lhe total amount of
extemal financing amounted to Kshs.559.41 billion against an

annual target of Kshs.654.10 billion (Table l). The actual total

disbursement comprised of Kshs. 122.53 billion program loans against a target of Kshs.225.77

billion, Kshs.253.07 billion commercial loans against a target of Kshs.260 billion, Kshs.l51.45

billion Project loans against a target of Kshs.l68.3 billion and Kshs.32.36 billion Project grants

against a target of Kshs.44.03 billion. The difference between the budgeted financing and the

actual disbursement is attributed to a number of factors. For instance, the program loan target was

not achieved by a substantial margin due to non-disbursement of the Seventh Development Policy

Operation (DPO7) from the World Bank. Similarly, the amount disbursed for certain categories of
financing (program and commercial loans) was net of transaction costs.

Table l: Foreign Finoncing Performancefor FY2024-25

Source of External Financing
Annual Targct
(Kshs. millions)

Disbursements as at
30th June, 2025 (Kshs

m illions)

External Financing (A+B+C) 654,095 559,408

Program loans (Budget Support) - A 225,714 122,529

ljluhiloterul Budget Support 193,014 100,747
International Monetary Fund (lMF) -
EFF/ECF/RSF

50,700 50,236

World Bank (WB)'- DPO 7 97,500

Program for Results (PfoR) 9,454 ts,339

African Development Bank (ADB) 26.000 26,325

OPEC Fund for International Development 9.360 8,847

Biloterol Budget Support 32,760 2 t ,782

Govemment of ltaly 23,400 13,536

Govemment of Germany 9,360 8,246

Commercial Loans - B 260,000 2s3,070
Abu Dhabi Fund (UAE) 6s,000 64.720

International Sovereign Bond (lSB) 19s.000 188,350

Project Loans - C 168,322 t 5 t,44s

x

7t
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Source of External Financing
Annual Target
(Kshs. millions)

Disbursements as at
30th June, 2025 (Kshs.

millions)

Loans Revenue 93,829 85,8 l0

Loans AIA 74,492 65,635

Project G ra nts 44,032 32,364

Grant Revenue 24,83s 18,922

Grant AIA t9,t97 13,442

I) ptoo, CBS

P rtnc ipal Secretary

TIIE NATIONAL TREASURY

xt
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4. Management Discussion and Analysis

Revenue collection relates to external funding received from Development Partners (DP) under

the category of Revenue Mode for the funding type of Loan and Grant. This revenue is received

in Designated Bank Accounts held on behalf of every project at the Central Bank of Kenya. The

funds are drawn to the project implementing unit upon requisition of exchequer issues as per the

planned approved activities in conjunction with the DP. Over the last eight Financial Years (201 7-

2018 to 2024-2025), the appropriated budget and disbursement (exchequer issues) is as indicated

in the table below.

Table 2: 8 Year Per Disbursenrcnt a ains t Rev ised Es I i nrut es

]\ Ft]l\iDlN-G

TI?T,

PRTNTTD TSTISIATES

KSlts

StIPPLEMUT^IARY

xstls
Rf,VIS U) ISTII{ATES

KS TIS

Df,S BTIRS &\TTNT

KS TIS DIS B URS FI)

[.oan Rerenue n2.149,075.826 ( I 8.3 19,8 l 7.997) 93,829,2s7.829 85.809.807,83 7 9l o/"2021-2025

Grant RevenuL' 4.153,209.645 24.834.727.383 t8,972,143.793 160h

Loan Revenue 123.800.875.75 I (20.840.722.2781 I 02,960,I 53,473 86,776,538.962 81"/"2023-2024

Grant Revcnuc t4.295.065.333 5.219.866.259 19,5t4.931,592 11.16.t.773.177 13o/"

Loan Rcrcnuc t07.82 I . 167.568 (2.1.6 r 8.708.2.r3 ) 83.202.459.325 63.278.020.880 160h2022-2023

Grant Revcnuc I 2.4,17.87.1.803 3,894.026,253 | 6,341,901,056 7.524.2t3.795 160h

loan Revcnrc (22. r r0.006.308) 8t,074,452,348 54.000,450,480 670h2021-2022

13,231,262.506 2,264,805,107 r 5,496,067,613 7.320.022.203 470/,
Loan Revcnuc 8l,321.262.506 6,995.3 15,730 88,3 16.578,236 75,556,680,33 8 86l,2o2o-202t

t2,781,078,177 3.522.327.368 16,303,405,545 I t,285,051,705 69y.
[,oan Revenuc 65.247,885,075 (8,909,479,530) 56,338,405,545 48.027.837,525 8s%20t9-2020
Grant Revenue 14.474.816.167 42,783,692 t4,517,599,859 9.239,972.910 61"/"

loan Revenu; 55.294.90t.363 ( I ,075,1 13, I 56) 54,219,788,207 39,74t.442.773 7 3y"20 t 8-201 9

t2,920,454,556 53 r,s00,238 13,451.954,794 7.546.929,985 56"h
[,oan Revenu:' 32,997,062,105 576.797.672 33,573,859,777 24.216.965.576 7202017-2018

t2.369.484,326 604,907,574 12.974,386,900 9.3 73.5 10.678

The Performance on disbursement is for the various projects implemented by MDAs according to

agreed upon terms as stipulated in Financing/Grant Agreements and other negotiated documents.

The funds flow for receipt of revenue is guided by Chapter l2 of the Constitution of Kenya which
establishes the Consolidated Fund into which all money raised is received on behalf of the

Government of Kenya (GOK). PFM Act 2012 further elaborates the flow of funds for externally
sourced financing. This informs on the opening and maintaining of Special Designated and Project

Bank Accounts.

To access funds for project implementation, Project Implementing Units (PIUs) submit a
requisition to the Development Partner (DP) to facilitate funding into the Designated Bank

Account (DA). The PIU thereafter requisitions for Exchequer Issue based on the DA funding,
appropriated budget and project work plan. This Requestion is submitted through the Parent

Ministry to the National Treasury. The National Treasury processes the Exchequer requisition and

xlt

20.681.517.738

t0l. I 84,458,656

Grant Revcnuc

Grant Revenue

Grant RevenLc

Grant Revenue



The Notionol Treasury Receiver of Revenue
Annuol Reporl and Finoncial Stotemenls - Exlernal Resources
For the year ended 30t'June 2025

draws the funds from the DA to Exchequer Account for onward credit to the Project Bank Account

though the Parent Ministry.

The analysis ofperformance based on the percentage disbursed over an eight-year financial period

is as indicated in Table 3 following.

H<

1t :
;n ..r

A3

Grant

Loan

6rant

Loan

Gra nt

Loan

Gra nt

Loan

Grant

Loan

Grant

Loan

Grant

Loan

Grant

Loan

Revenue

Revenue

Revenue

Revenue

Revenue

Revenue

Revenue

Revenue

Revenue

Revenue

Revenue

Revenue

Revenue

Revenue

Revenue

Revenue

droE3

9 8B
i N-
.U

E 38
ir.{N

s3

AVo 64,4

Dl3burrcmant

Further analysis based on budget numbers indicates disbursement improvement in the FY 2024-

2025 recording the highest disbursement achieved on Loans Revenue of Kshs.85.8 billion and Grant

Revenue of Kshs. 18.9 billion. This surpasses the previous highest recorded performance in FY
2020-2021 with Loan Revenue of Kshs.75.6 billion and Grant Revenue of Kshs.l1.2 billion as

illustrated in Table 3 below.

xl ll

l.uhle 3: 8 Year Disbursernent Perfbrnrance (o'o)

Revenue Disbursem ent Yo
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The following key highlights on performance are deduced

FY 2020-21: The period experienced numerous interventions that were instituted

towards COVID-19 in procurement of vaccines and related expenses.

FY 2022-23: Transition to new Government and the re-alignment of the budget to new

priority areas led to the delay in movement of funds from the DPs to the Projects for
implementation.

FY 2024-25: There was a delay in the approval of funding of the County Government

Additional Allocation (CGAAA) thereby affecting the release of funds for project

activities. The Act was approved in June 2025.

xrv

FY 2021-22: There was a delay in the approval of funding of the County Government

Additional Allocation (CGAAA) thereby affecting the release of funds for project

activities. The Act was approved inMay 2022.

l.
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CURRENT DISBURSEMENT TREND: FY 2024/2025

lnFY 2024-2025, appropriated budget under Revenue amounts to Kshs.l32.83 billion revised to

Kshs.1l8.66 billion. Disbursement in the form of Exchequer Issues total Kshs.l04.73 billion
(88%) as illustrated in Table 4.

Tuhle 5 )0)J-2025 Rerenue Disbursanent Stutus

The monthly revenue trend is as projected in Figure I below indicating underperformance of 12Yo

(Kshs.l3.93 billion) as illustrated below.

Fi ure I : Disbursement Trend (%,)
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The low uptake of funds is attributed to various challenges including the following

ll

Delay in approval of County Government Additional Allocation Act (CGAAA). In the

current FY, the allocation under CGAAA is approximately 42 billion (represents 21%o of
the Revised Estimates allocation);

Delay in the approval of Supplementary III budget that hindered continuous

implementation of planned activities;

Inadequate provision of counterpart funds to facilitate payments especially land related to

clear the path for project implementation; and

Failure of MDAs to have dedicated Project Implementing Units (PIU) with staff
knowledgeable in processes of externally funded projects.

l

lv

PROPOSED RECOMMENDATIONS

The following recommendations have been proposed for consideration

CGAAA: Resolution during the 27th Ordinary Session of Intergovernmental Budget and

Economic Council (IBEC) held on 23'd June 2025, instructed the National Treasury to
initiate a multi-stakeholder engagement to explore, consider and develop effective
altemative legislative and administrative frameworks for securing efflcient conditional

allocation funds flow to County Govemment within the next one month.

ll DP uptake of GOK counterpart

lll Single PIU

xvl

I
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5. Statement of Receiver of Revenue's Responsibilities

Section 82 (l) of the Public Finance Management Act,2012 requires that, at the end of each

financial year, a receiver ofrevenue shall prepare an account ofthe revenue received and collected

by that receiver during that financial year.

The Principal Secretary / the designated Receiver ofRevenue in charge ofthe National Treasury is

responsible for the preparation and presentation of the Receiver of Revenue - External Resources

account, which gives a true and fair view ofthe state ofaffairs ofthe Receiver ofRevenue for and

as at the end of the financial period ended on 30th June,2025. This responsibility includes: (i)

maintaining adequate financial management arrangements and ensuring that these continue to be

effective throughout the reporting period; (ii) maintaining proper accounting records, which disclose

with reasonable accuracy at any time the financial position of the entity; (iii) designing,

implementing and maintaining internal controls relevant to the preparation and fair presentation of
the financial statements, and ensuring that they are free from material misstatements, whether due to

error or fraud; (iv) safeguarding the assets of the entity; (v) selecting and applying appropriate

accounting policies; and (vi) making accounting estimates that are reasonable in the circumstances.

The Principal Secretary/ designated Receiver of Revenue in charge of the National Treasury accepts

responsibility for the entity's Receiver of Revenue - Extemal Resources accounts, which have been

prepared on the Accrual Basis Method of Financial Reporting, using appropriate accounting policies

in accordance with International Public Sector Accounting Standards (IPSAS) and relevant legal

framework of the Govemment of Kenya. The Principal Secretary is of the opinion that the entity's

Receiver of Revenue - Extemal Resources account gives a true and fair view of the state of entity's

Receiver of Revenue - External Resources transactions during the financial period ended 30th June,

2025, and of the entity's financial position as at that date. The Principal Secretary in charge of the

National Treasury further confirms the completeness of the accounting records maintained for the

Receiver of Revenue - External Resources, which have been relied upon in the preparation of the

Receiver of Revenue - Extemal Resources account as well as the adequacy of the systems of internal

financial control.

The Principal Secretary in charge of the National Treasury confirms that the entity has complied

fully with applicable Govemment Regulations and the terms of extemal financing covenants (where

applicable), and that the entity's funds received during the period were used for the eligible purposes

for which they were intended and were properly accounted for. Further, the Principal Secretary

confirms that the Receiver ofRevenue's - External Resources account has been prepared in a form

that complies with relevant accounting standards prescribed by the Public Sector Accounting

Standards Board of Kenya.
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PREAMBLE

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

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

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

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

A Qualified Opinion is issued when the Auditor-General concludes that, except for
material misstatements noted, the financial statements are fairly presented in
accordance with the applicable financial reporting framework. The Report on Financial
Statements should be read together with the Report on Lawfulness and Effectiveness
in the Use of Public Resources, and the Report on Effectiveness of lnternal Controls,
Risk Management and Governance.

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

Report of the Auditor-General on Receiver of Revenue Financial Statements - External Resources for the year
ended j0 June, 2025 - The National Treasury
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Qualified Opinion

I have audited the accompanying Financial Statements of Receiver of Revenue -
External Resources set out on pages 1 to 19, which comprise of the Statement of
Financial Position as at 30 June, 2025, Statement of Financial Performance,
Statement of Cash Flows and Statement of Comparison of Budget and Actual amounts
for the year then ended and a summary of significant accounting policies and other
explanatory information in accordance with the provisions of Article 229 of the
Constitution of Kenya, 2010, and Section 35 of the Public Audit Act, 2015. I have
obtained all the information and explanations which to the best of my knowledge and
belief, were necessary for the purpose of the audit.

ln my opinion, except for the effect of the mafters described in the Basis for Qualified
Opinion section of my report, the transitional IPSAS financial statements present
fairly, in all material respects, the financial position of Receiver of Revenue - External
Resources as at 30 June, 2025 and of its financial performance and its cash flows for
the year then ended, in accordance with lnternational Public Sector Accounting
Standards (Accrual Basis) including the transitional provisions permitted under IPSAS
33 and comply with the Public Finance Management Act, 2012 and The National
Treasury Circular No. 3 of 14 April,2025.

Basis for Qualified Opinion

Variance Between Consolidated Fund Services-Public Debt Statements and The
Receiver of Revenue - External Resources Statements on Drawdowns for the
Year.

The Statement of Financial Performance of the Receiver of Revenue - External
Resources reflects non-exchange revenue of Kshs.560,105,995,744. However, Note
19c(ii) to the Consolidated Fund Services - Public Debt financial statements reflects
an amount of Kshs.553,159,653,618 (Kshs.553,186,865,797 less Kshs.27p22,179
Draw Down Reversal) in respect of borrowings drawn down during the year, resulting
to an unreconciled variance of Kshs.6,946,352,126.

ln the circumstances, the accuracy of the non-exchange revenue of
Kshs.560,105,995,744 could not be confirmed.

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

Repoft of the Auditor-General on Receiver of Revenue Financial Statements - External Resources for
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Emphasis of Matter

Budget and Budgetary Performance

The Statement of Comparison of Budget and ActualAmounts reflects budgeted versus
actual receipts of Ksh.592,062,382,245 and Ksh.560,362,356,394 respectively
resulting to a deficit of Ksh.31 ,700,025,851 or 5 o/o of the budget. The significant deficit
is an indication of possible weakness in the revenue budget process.

Key Audit Matters

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

Other lnformation

The Management is responsible for the Other lnformation set out on page vi to xvii
which comprise of Key Entity lnformation and Management, Statement by the
Receiver of Revenue, Management Discussion and Analysis, Statement of Receiver
of Revenue's Responsibilities. The other lnformation does not include the financial
statements and my audit report thereon.

ln connection with my audit on the Receiver of Revenue - External Resources
financial statements, my responsibility is to read the Other lnformation and in doing
so, consider whether the Other lnformation is materially inconsistent with the financial
statements or my knowledge obtained in the audit or otherwise appears to be
materially misstated. lf based on the work I have performed, I conclude that there is a
material misstatement of this Other lnformation, I am required to report that fact. I have
nothing to report in this regard.

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

REPORT ON LAWFULNESS AND EFFECTIVENESS IN THE USE OF PUBLIC
RESOURCES

Conclusion

As required by Article 229(6) of the Constitution, based on the audit procedures
performed, except for the effect of the matters described in the Basis for Conclusion
on LaMulness and Effectiveness in the Use of Public Resources section of my report,
I confirm that nothing else has come to my attention to cause me to believe that public
resources have not been applied lavufully and in an effective way.

Report of the Auditor-General on Receiver of Revenue Financial Statements - External Resources for
the year ended 30 June, 2025 - The National Treasury
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Basis for Conclusion

1.0. Failure to Utilize Drawn Down Loan Proceeds

The Statement of Cash Flows and Note 14 to the financial statement reflects opening
and closing cash and cash equivalents balances of Kshs.42,276,314,095 and



Kshs.51 ,082,294,465 respectively. lncluded in the balances are twenty-one (21)
designated account balances, with a cumulative balance of Kshs.1,278,511,699 that
were undisbursed, with neither a single transfer to the Exchequer Account nor to the
respective designated project implementation accounts during the year under review
as detailed in Appendix l.

ln the circumstances, lack of disbursement could result to incurring avoidable interest
payments and lack of value for money.

2.0. Thwake Dam Water Project

Thwake Dam Water Project was contracted on 15 November,2017 with a contract
amount of Kshs.36,971,346,445 and expected end date of 4 November,2022. Review
of documents revealed that the contractor was granted the first extension up to
5 February, 2024 and end of defects liability period (DLP) on 5 February, 2025. Laler,
a second extension was sought and granted up to 6 December, 2024 wilh a defects
liability period of 7 December,2025.

Further, as at the end of the second extension, 6 December, 2024, the project
completion status was at94.2%. The contractor applied for a third extension which
was granted on 24 June, 2025 by the Ministry of Water of Sanitation for a further period
of five (5) months to 09 Augusl,2025. However, audit review of the project revealed
the following findings;

2.1 Prolonged Contract lmplementation Period

Physical verification conducted in July, 2025 revealed that there were no project
activities at site for the last one year and that staff had left the construction site. The
non-completion within the stipulated extension period risks increased variations in
pricing due to changes in market rates.

ln the circumstances, the delay in completion of the project may result to loss of funds
and inability to meet the project objectives and denying the public critical services.

2.2 Significant lncrease in Project Cost

The State Department for Water and Sanitation entered into a contract with a
contractor valued at Kshs.36,971,346,445 for the construction of Thwake Dam with
joint funding from the African Development Bank and Government of Kenya. This was
later revised to Kshs.37,499,408,015 through an addendum 6 dated February, 2025.

During the financial year 202312024, the Ministry conducted a technical and financial
appraisal of the program. The remaining works and the additional financing required
to complete the program totaled Kshs.1 1,920,617 ,120 comprising of
Kshs.9,645,150,952 from AFDB and Kshs.2,275,466,168 from Government of Kenya.
This increased the total contract sum to Kshs.48,891,963,565 indicating a 32oh
increase from the initial contract sum. This was contrary to Section 139(d) of the Public
Procurement and Asset Disposal Act, 2015 (revised in 2022) that states that any
variation of a contract shall only be considered if the cumulative value of all contract
variations for goods do not result in an increment of the total contract price by more
than twenty-five per cent (25%) of the original contract price.

ln the circumstances, Management was in breach of the law.

Repoft of the Auditor-General on Receiver of Revenue Financial Slatemenfs - External Resources for
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2.3 Avoidable Interest Due to the Contractor on Delayed Payments

Audit review of project documents revealed that there were delays in payments to the
contractor resulting to interest on delayed payments amounting to Kshs.523,316, 684
in respect of lnterim Payment Certificate (lPC) raised up to 30 June,2024. Additionally,
IPC 26 to IPC 30, which were lnterim Payment Certificates raised during the FY
202412025 attracted interest on delayed payments of Kshs.45,723,984 resulting to
total interest on delayed payments of Kshs.569,040,668. As at the time of Audit in July
2025, only Kshs.100,903,392 had been paid leading to an outstanding interest on
delayed payments of Kshs.468,137 ,276.lnterest on delayed payments is an avoidable
liability that is often un-budgeted for and distorts the current or future fiscal year's
appropriations.

ln the circumstances, the continued delay in payments may result to avoidable
interest payment of Kshs.468,427,276 and lack of value for money.

2.4 Outstanding Repair Works Under Corporate Social Responsibility (CSR)
Component

Review of records indicate that the project had a Corporate Social Responsibility
(CSR) component in the civil works contract of Kshs.80 million for implementation of
community supported social responsibility projects targeting structural improvement of
existing Public Schools, Public Health Centers and Drilling and Equipping of boreholes
for supply of clean water in Makueni and Kitui Counties.

However, physical verification of schools, health facilities and boreholes in Mbooni
East Constituency, in Makueni revealed major structural and finishing defects that
were yet to be repaired as follows:

Repoft of the Auditor-General on Receiver of Revenue Financial Stafemerts - Extemal Resources for
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Mbooni East Constituency
No. CSR Project lssue ldentified

1 Kwa Kavithi borehole for
Mutukya community

The borehole was non-operational due to a
malfunctioning inverter, which rendered it
unable to pump water to the kiosks.

2 Kwa Kimanthi borehole for
Kathulumbi community

The borehole was non-operational due to a
malfunctioning inverter, which rendered it
unable to pump water to the kiosks.

3 Water tank installation at
Kathulumbi Primary
School

The water tank at Kathulumbi Primary School
was not in use since it was vandalized.

Four (4) No. classrooms
renovated at Kathulumbi
Primary School- Four
classrooms

The classroom floors were in poor condition,
and the walls had visrble cracks.

5 Seven (7) No. classrooms
renovated at Kitoto
Secondary School

The classroom floors were in poor condition,
and the walls had visible cracks.

6 Two (2) No. constructed
classrooms at Kathulumbi
Secondary School

The classroom floors were in poor condition,
and the walls had visible cracks.

4
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Mbooni East Constituency
No CSR Project Issue ldentified

7 Construction of
Kathulumbi Health Centre

The facility's floor was in poor condition, the
walls had visible cracks, and the ceiling was
collapsing.

8 Borehole drilled for water
supply at Kwa Kautheu
Mulani for Kisyaani
Community

The borehole was not operational since it had
broken down.

I Two (2) No. renovated
classrooms, one kitchen
and two toilets at
Mumbeeni Primary School

The facilities' floors were in poor condition, and
the walls had visible cracks.

10 Two (2) No. renovated
classrooms at Katithi
Primary School

The facilities'floors were in poor condition, and
the walls had visible cracks.

12 Two (2) No. renovated
classrooms at
Mathangathi Primary
School

The facilities' floors were in poor condition, and
the walls had visible cracks.

13 Two (2) No. blocks
renovated at Mavindini
Level (lll) Hospital

The facility's floor was in poor condition, the
walls had visible cracks, and the ceiling was
collapsing.

ln the circumstances, failure to address defects in the completed CSR projects within
the defects liability period exposes the implementing entity to financial loss through
increased future maintenance and rehabilitation costs that could have been avoided if
timely repairs were undertaken.
It also increases the risk of non-achievement of the intended project objectives which
includes provision of safe learning environments, access to basic healthcare, and
availability of clean water.

2.5 Non-Renewa! of Expired lnsurance Cover for the Project

The contractor's insurance cover for the Thwake Dam project had expired on
6 February, 2025 and there was no evidence of renewal as at July 2025. This
contravenes Clause 18 of the contract, which requires continuous insurance during
project implementation and the defects liability period.

ln the circumstances, Government is financially exposed in the event of contractor
default, substandard performance, or failure to correct defects.

2.6 Lack of Land Ownership Documents

The Government had acquired 9,158 acres of land for the dam project displacing
approximately 1,820 Project Affected Persons (PAPs). A total of Kshs.3,528,082,018
was fully disbursed to National Land Commission (NLC) for the initial land acquisition.

Further, the Government acquired an additional24.27 hectares (59.96 acres) of land,
encompassing nine land parcels and affecting twenty-eight (28) PAPs. This acquisition
was necessitated by the need to facilitate construction of the employer's camp, a
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saddle dam, an enlarged spillway, and main access road. The total compensation
value amounted to Kshs.44,972,853, with allfunds duly remitted to the NLC. All PAPs
affected by the additional land acquisition have since been fully compensated and
have successfully relocated.

Auditreviewrevealedthatatotal of 1,816PAPsoutof thetargeted 1,820hadbeen
fully compensated and relocated from the dam site. There remained four (4)
uncompensated parcels affecting four (4) PAPs. Of these, two (2) cases are currently
in court due to land ownership disputes, and two (2) are unresolved due to family
disputes.

ln the circumstances, delays in obtaining land ownership documents for the Thwake
Dam Project land exposes the Government to the risk of disputes, encroachment, and
potential legal claims from third parties.

3.0. Interest on Delayed Payment Due to Contractor of USD 389,080 - Kenya
Advanced lnstitute of Science and Technology Project (KAIST)

The Ministry of Education entered into a contract with a contractor on
30 November,2020 at a contract price of USD 64,000,000 for the establishment of
Kenya Advanced lnstitute of Science and Technology. However, review of the
interests on delayed payments due to the Contractor from the K-AIST project, revealed
total outstanding amount of USD 389,082 out of which USD 38,212 was due for the
financial year 202412025.

ln the circumstances, delayed payment due to the contractor may result to avoidable
interest payment of USD 389,082 and lack of value for money for the project.

4.0. Kenya Social Economic lnclusion Program

4.1 Variances Between Payment Voucher Amounts and Payroll Amounts in
NICHE Program

A comparative analysis of payment vouchers and the payroll amount for the NICHE
Program under the Kenya Social and Economic lnclusion Project for the months of
July-October 2024 revealed an unexplained variance totaling Kshs.6,209,000 as
detailed below;

Months
(20241

PayrollAmount
(Kshs.) Variance (Kshs.)

July 13,745,500 11,372,500 2,373,000
August 12,897,500 11,712,500 1,185,000
September 12,753,500 11,474,000 1,279,500
October 12,466,000 11,094,500 1,371,500
Total 6,209,000

Repoft of the Auditor-General on Receiver of Revenue Financial Stafemenfs - External Resources for
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The variance of Kshs.6,209,000 between amounts paid and payroll amounts has not
been explained and could result to increased costs of managing the NICHE program
and a risk of irregular payments.

4.2 Inadequacies in the NICHE Program under the Kenya Social and
Economic lnclusion Project

Review of the payroll for the NICHE Program and interview held with sixty-nine (69)
household beneficiaries in West Pokot and seventeen (17) in Kitui Counties revealed
the following;

a. Five (5) ineligible beneficiaries registered under the NICHE Program in Kitui
County.

b. One beneficiary continued earning payouts after demise of the named
beneficiaries in West Pokot and two in Kitui.

c. There were six unpaid cash transfers in Kitui and nine in West Pokot.
d. There was no Nutritional Counseling for the caretakers in Kitui County.

ln the circumstances, the effectiveness of the project could not be confirmed due to
payments being misdirected to ineligible beneficiaries and reduced program impact on
the target population.

5.0. Lack of Capacity for COVID 19 Health Emergency Response Project

The Ministry of Health entered into a contract for supply and delivery of Cold Chain
Equipment (CCE) and related services dated 18 December, 2023 (referenced
48001069)for a contract sum of USD 16,038,414.

Physical audit inspection carried out in Kwale, Bungoma, Kisumu and West Pokot
counties in July 2025 for the deliveries and existence of CCE fridges established that
fridges were delivered. However, there was no evidence of training health officers on
operation and maintenance of the fridges.

ln the circumstances, lack of training of the health officers could result to non-utilization
or frequent breakdown of the cold chain equipment due to improper handling.

6.0. Delayed Completion of Sirari Corridor Accessibility and Road Safety
Improvement Project: lsebania-Kisii-Ahero

The Republic of Kenya and the African Development Fund signed a financing
agreement not exceeding the equivalent of USD 228 Million on 13 May,2016 to
finance the Sirari Corridor Accessibility and Road Safety lmprovement Project which
had several components including supply of medical equipment (MRl machine) at St
Joseph's Nyabondo Mission Hospital and construction of Suna-Mirindi modern market
(Migori Market). The project closure date was projected to be 31 December, 2020. As
the time of audit in July 2025, two addendums on timeframe had been proposed
seeking extension of time with the last pending approval to extend the tenure to 30
June, 2026 when the project closure date was projected to have been finalized.

The following observations were identified on the project;
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6.1 Interest on Delayed Payments Due to the Contractor

6.2 lncrease in Project Cost - Migori Market

The Construction of Suna-Mirindi Modern Market (Migori Market)was taken over by
the Ministry of Lands, Public Works, Housing and Urban Development vide a letter
dated 1 July, 2025 REFM LPWH U D/l PDU/U DD/NYANZA/M RG/O 1 /07(00 1 ) under the
Affordable Housing Program.

Review of documents provided revealed that the contract sum under the Kisii-Sirare
Project was revised upwards to Kshs.226,588,145 from the original estimate given by
the resident engineer of Kshs.144,299,340 on grounds of design adjustments. The
variation represents 57o/o of the contract sum.

The variation exceeded the recommended cumulative variation maximum of 25%
contrary to Section 139 (4) of the Public Procurement and Asset Disposal Act (2015),
which states that the cumulative value of all contract variations should not result in an
increment of the total contract price by more than twenty-five per cent (25%) of the
original contract price. Further, in the case where variations result in an increment of
the contract price by more than twenty-five percent, such variations shall be tendered
separately.

ln the circumstances, Management was in breach of the law.

The audit was conducted in accordance with ISSAI 3000 and ISSAI 4000. The
standards require that I comply with ethical requirements and plan and perform the
audit to obtain assurance about whether the activities, financial transactions and
information reflected in the financial statements comply in all material respects, with
the authorities that govern them. I believe that the audit evidence I have obtained is
sufficient and appropriate to provide a basis for my conclusion.
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Review of the Contractor's lnterim Payment Certificates (lPCs) revealed that interest
on delayed payments amounting to Kshs.331 ,130,553 had accrued on various periods
and remained unpaid as at the time of audit in June 2025.

However, in consolidating the total certificate payment due for clearance, the interest
on delayed payments was excluded from lPCs in order to avoid exceeding the total
contract sum. This was contrary to Clause 14.8 of the General Conditions in the
Contract agreement dated 22 March, 2017 between KENHA and the Contractor that
states, if the contractor does not receive payment in accordance to Clause 17 therein,
the contractor shall be entitled to receive financing charges compounded monthly on
the amount unpaid during the period of delay.

ln the circumstances, Management was in breach of the contract agreement. Further,
the delayed payments due to the contractor resulted to avoidable interest payment of
Kshs.331 ,130,553.



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, except for the effect of the matters described in the Basis for
Conclusion on Effectiveness of lnternal Controls, Risk Management and Governance
section of my report, I confirm that nothing else has come to my attention to cause me
to believe that internal controls, risk management and governance were not effective.

The audit was conducted in accordance with ISSAI 2315 and ISSAI 2330. The
standards require that I plan and perform the audit to obtain assurance about whether
effective processes and systems of internal controls, risk management and overall
governance were operating effectively in all material respects. I believe that the audit
evidence I have obtained is sufficient and appropriate to provide a basis for my
conclusion.

Responsibilities of the Management and those Charged with Governance

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

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

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

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

Those charged with governance are responsible for overseeing The National
Treasury'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.

Aud itor-General's Responsibilities for the Audit

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

ln conducting the audit, Article 229(6) of the Constitution also requires that I express
a conclusion on whether or not in all material respects, the activities, financial
transactions and information reflected in the financial statements are in compliance
with the authorities that govern them and that public resources are applied in an
effective way. ln addition, I consider the entity's control environment in order to give
an assurance on the effectiveness of internal controls, risk management and
governance processes and systems in accordance with the provisions of SectionT(1)
(a) of the Public Audit Act, 2015.

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

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

F c u, CBS
AUDITOR-GENERAL

Nairobi

24 December,2O25
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Development

Partner

Date of

Opening

Bank

Account

Account Name Currency
Exchange

Rate 1.7.24
Amount (Kshs.)

Amount

(FX)30.6.2s

Exchange

Rate 30.6.25
Amount (Kshs.)

1 AFD 04t09t20't8 Northern Collector

- Athi Water

Service Board

EURO

1 ,355,447 138.87 188.225,354 1,355,447 '151 .65 205,553.522

2 AFD 24t07 t2023 Engineering and

Science Complex -
University of

Nairobi Projecl

(Gran0

EURO

622,125 86,39't,948 622.125 151.65 94,345,256

3 EIB 09110t2019 Support to Kenya

Energy & Transport

Project (SKETS)

EURO

8,000 138.87 1 ,1',to,927 8,000 15'1.65 't,213,200

4 IDA (World Eank) ?',t t1't 120't7 Kenya Off-Grid

Solar Access

Prorect for

Underserved

Counties -
Counties

EURO

't ,520,238 138 87 21',t ,109,28'l 1,520,238 151.65 230,544,16'l

5 IDA (World Bank) 04t07 t2022 Primary Education

Equity in Learning

Program (TSC8

Grant

EURO

41,995 138.87 5,831,673 4'l,995 '15't.65 6,368,542

6 IDA World Bank) ?710912017 Water and

Sanitation

Oevelopment

Pro.lect DA-B

EURO

1 ,740,519 138.87 1 ,740,519 15'l .65 263,949,706

D

Appendix l: Summary of Unutilized Drawn Down Loan Proceeds
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No.
Amount

(FXI1.7.24

138.87

241.698,737



No.
Oevelopment

Partner

Date of

Opening

Bank

Account

Currency
Amount

(Fxl',t.7.24

Exchange

Rate '1.7.24

Amount

(FX)30.6.2s
Amount (Kshs.)

(National

Govemment)

7 IOA (World Bank) 23t0212018 lnfrastruclure

Finance and Public

Private Partnership

Project - OA-AA

EURO

19 138.87 2.642 19 151.65 2,886

I IDA (World Bank) 2't t't 1t20't7 Governance for

enabling Service

Delivery & Public

lnvestment in

Kenya (PforR)

(GESDEK)

Program for

Results (P-for-R).

EURO

863,995 '138.87 1 19,979,443 863,995 131,024.842

9 Spain 10t01t2018 Rabai - New

Bambari- Kiliti

Transmission line

Spanish

E URO

138.87 6,665,563 48,000 7 ,279,200

10 THE NATIONAL

TREASURY

other donors

3',t t0't 12023 EURO

200 138.87 27 ,773 200 151 .65 30300

11 UN Kenya Special

Project for BRSM

and SAICM Project

KSHS

1 1 .00 1 1
'l .00 1

12 UNEP Enabling Activities

HFC Phase Down

KSHS
295,200 1.00 295.200.00 295,200 1 .00 295200

Repoft of the Auditor-General on Receiver of Revenue Financial Stafements - External Resources for the year ended 30 June, 2025 - The National Treasury
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Account Name Amount (Kshs.)
Exchange

Rate 30.6.25

151.65

48,000 151 .65

NDMA DCADR

PROJECT



No
Development

Partner

Oate of

Opening

Bank

Account

Account Name Currency
Amount

lFxl1.7 .24

Exchange

Rate 1.7.24
Amount (Kshs.)

Amount

(FX)30.6.25

Exchange

Rate 30.6.25
Amount (Kshs.)

UNICEF 0110112021 Kenya Country

Programme -

KNBS

KSHS

477 .954 1.00 477 .954 477 .954 1 .00 477 .954

14 AfOB 07 t12t2023 ADB - Africa

Climate Summit

USD
462.500 129.53 59,906,238 462,500 129 2343 59,770,864

15 IDA World Bank) 27 t0812021 KEPSA: Private

Sector lnitiative on

covtD 19

Vaccines

USO

2,000,000 129.53 2,000,000 129.2343 258,468,600

16 IOA (VVorld Bank) 16t0412019 Kenya Social &

Economic lnclusion

Project: DA-A

SDSP

USD

129.53 5,623,507 43,4',16 129.2343 5,610,799

't7 IUCN 07 t06t2023 Strengthening

Forest

Management for

lmproved

Biodiversity

Conservation and

Climate Resilience

in the Southern

Rangelands of

Kenya

USD

41,170 129.53 5,332,627 41.170 129.2343 5,320,576

18 SWEDEN 07t12t2016 Equitable Access

to Qualry Water

USD
20,767 129.53 2,689,917 20,767 129.2343 2,683,838

19 UN 13t08t20't8 UN- Access and

Mobility: The

USD
1 ,000 129.53 129.527 1 ,000 129.2343 129,234

Repoft of the Auditor-General on Receiver of Revenue Financial Staternents - ExternalResources for the year ended 30 June, 2025 - The National Treasury
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No.
Development

Partner

Date of

Opening

Bank

Account

Account Name C u rrency
Amount

|FxI1.7.24

Exchange

Rate 1.7.24
Amount (Kshs.)

Amount

(FX)30.6.2s

Exchange

Rate 30.6.25
Amount (Kshs.)

lmplementation of

UniversalAccess

on Group in

Vulnerable

Situations in

Nairobi -UN

20 UNEP 2210212022 lntegrated SC

Toolkit to lmprove

the Transmission

ol lnformation

under Articles 07

and 15

USD

13,650 129.53 1,768,044 13,650 129 2343

UNEP 27t09t2017 National Aciion

Plan Pro.iecl

AFFYNAP ASGM

Project

USD

28.467 129 53 3,687,271 28,467 129.2343 3,678,939

TOTAL 1,278,511 ,698

Repoft of the Auditor-General on Receiver of Revenue Financial Sfalements - External Resources for the year ended 30 June, 2025 - The National Treasury
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The National Treosury Receiver of Revenue
Annual Report and Financial Statemenls - Exlernal Resources
For the year ended 30tt' June 2025

The accounting policies and explanatory notes to these Revenue Statements - Extemal Resources

form an integral part of the Revenue Statements. These Revenue Statements were approved on

22nd December 2025 and signed by:

J"."[
Dr. C rts Ki , cBS
Principal Secretary
TIIE NATIONAL TREAST'RY

Amos Cheptoo, EBS

Director RMD
THE NATIONALTREAST]RY

CPA Linnet M. Vitisia, ndc (K)
Head of Disbursement Unit, RMD
ICPAKNo.583l

Revcnue from non-cxchange transactions

Proceeds from Foreign Borrowings - Project Loans 5

Proceeds from Foreign Grants - Project Grants 6 18,922,146,8t2

Proceeds from Foreign Borrowings - Program Loans 't 375,599,367,887

956,473,700Ploceeds from Foreign Borowings - Program Grants

481,031,435,587Total Rcvcnue

AIA Payment - Loan 9 6s,632,863,143

11,441,691,0t4AIA Payment - Grant

Total Dircc( Disbursement to Service Providers

l0
79,074,560,157

Expenses

Disbursements to Exchequer Account il (48 I,03 1,43s,s87)

t2 (79,07 4,s60,ts7)Direct Disbursement to Service Providers

Total Expenses (560,105,995,744)

Other gains/(losses)

Gain/Loss on foreign exchange transactions l3 286,808.464

286,808,464Distrursements due to Exchequer

Description Notcs
Period Ended
3dt' June 2025

Kshs

85,553,447,1 88

E

Direct Disburserncnt to Service Providers

7. Statement of Financial I'erformance for the year ended 30th June 2025
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The Notional Treosury Receiver of Revenue
Annual Reporl and Financiol Slotements - Externol Resources
For the yeor ended 3At' June 2025

8. Stateme nt of Financial Position as at 30tl' June 2025

The accounting policies and explanatory notes to these Revenue Statements - External Resources

form an integral part of the Revenue Statements. These Revenue Statements - Extemal Resources

were approved on 22'd December 2025 and signed by:

I)r. Kiptoo, CBS
Principal Secretary
THE NATIONAL TREASURY

Amos Cheptoo, EBS

Director RMD
THE NATIONAL TREASTJRY

CPA Linnet M. Vitisia, ndc (K)
Head of Disbursement Unit, RMD
ICPAK No.5831

Cu rrent Assets

Cash and Cash Equivalents l4 51,082,294,465 42,276,3t4,095

Receivables from non-Exchange transactions l5

Total Current Assets 51,082,294,465 42,276,314,095

5l,082,29,[,465 42,276,314,095Total Asscts

Current Liabilities

Payables - Due to Exchequer l6

Revenue transferred in advance 17 2.441.913.7 t9 2s6,360,649

Total Currcnt Liabilities 2,441,913,,719 256,360,649

I

2

Description Notc
Period Ending

30th June 2025

Kshs

ltu
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The Nalional Treasury Receiver of Revenue
Annuol Reporl ond Finonciol Statements - Externol Resources
For the year ended 3Ah June 2025

9. Statement of Cash Flows for the year ended 30th June 2025

()pcrating Activitics
Receipts

Proceeds from Foreign Borrowings - Project Loans 5 85,553,447,188

Proceeds frorn Foreign Grants - Project Grants 6 18,922,146,8t2

Proceeds lrom Foreign Borrolvings - Prograrn Loans 7 375.599.367.887

Proceeds from Foreign Borrowings - Program Grants 8 956,473,700

Total Receipts 481,031,435,587

Payments

Disbursements to Exchequer Account (48 1,03 l ,43 5,587)

Total Payments (481,03 1 ,435,587)

Net Cash from operating Activitics

Cash and Cash Equivalents as at l't July 2024 t4 42,276.314.095

Effects ofExchange Rate Changes on Cash & Cash Equivalents 8,805,980,3 70

Cash and Cash Equivalent as at 30th Junc 2025 t4 51,,082,294,465

-)

Description Note
Period Ending
30th June 2025

Kshs



The National Treasury Receiver of Revenue
Annual Report and Financial Statements - External Resoutces
For the year ended 3Ah June 2025

''.1 .;l,i:'.' - i,,,i( c'i'C,rtrr^t:, i;oti oi l),r:';.r{ :t,tr.i / .1,,t.' i c. :tir i_ . ft! .) ,,car e,.,Ietl J0th June 2025

Note:

Reconciliation ofthe Revenue from Non- Exchange transactions of Kshs.48l,03 1,435,587 and the actual arnount in the Statement of Budget and
Actual arrounts of Kshs.481,287,796,237 of Kshs.256,360,649 relates to Revenue paid in Advance (Note l7).

4

Rcvt'.n uc fi'om Non-Exchaugc Transactions
Proceeds fi'om Foreign Borr.owings - Project
Loans | 12,t49.0'75.82.6 (18,319,81'7,997) 93,826,2s7.829 85,809,807,83 8 9t%
Proceeds fi'om Foreign Crants - Project Gr.ants 18,922,146,812 '16%

Proceeds fi'om Foreign Borrowings - Program
Loans

2.4,834,727,382

r19,712,000,000 315,599,367 ,88'7 99%
Proceeds from Foreign Borrowings - Program
Grants

20,681,517,738

43 8,s36,800,000

4,t53,209,645

(5 8,824,800,000)

956,473,700 -%

88%
Direct Disbursement to Service Providers -
Loans
Direct Disbursement to Service Providers -
Grant

114,536,796,196

3 t,298,766,142

(40,044,s I0,0s3)

(r2,r0t,655,2s1)

74,492,2.86,143

19,197,110,891

65,632,861,t43

13,441,697,014 70%

Total Revenue 'n7,202,955,902 (125,137 ,,573,656) 592,062,392,245 560,362,356,394 950A

hrtt. K\l). h.rt.

li ( rl'trll i l ilfl!(l\ r rrltrt. ttr, I . Il, ,(t\



The National Treasury Receiver of Revenue
Annual Report and Financial Statements - External Resources
For the year endeci 3(lh June 2025

11. Notes to the Financial Statements

1. General Information
The National Treasury Receiver of Revenue was appointed by the Cabinet Secretary', Natlcnal

Treasury in accordance with section 75 of the PFM Act. The National Treasury's principal activity

is collection of revenue in the categories of O:,1inary Revenue; Grants; other Loans; Foreign

Bonowings; and Bomowings and repayments; as outlined in the appointment "eiter anri seciicn 75

of the PFM Act.

2. Statement of Compliance and Basis of Preparation
The Revenue Statements have been prepared in accordance with and compl;" with International

Public Sector Accounting Standards (IPSAS) and Section 82 of the Public F-:..:nce i.4arra-e:r:lent

Act, 2012. The Financial Statements comply 'urith and conform to the fci::-- of presenla,tion

prescribed by the Public Sector Accounting StanCards Board ofKenya.
The Financial Statements are presented in Kenya Shillings, which is the functional and reporting

currency of the National Treasury, and all values are rounded tc the nearest ,1,enya Shillilg. The

accounting policies adopted have been consistently applied to all the years presented. The Revenue

Statements have been prepared on the Accrual Basis ofaccounting.

These Financial Statements were authorized for issue by the accounting of'l,cei'on 27th A-igust,

2025

IPSAS 43 Applicable I't January 2025

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

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

and lessors provide relevant information in a manner that faithfully represents

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

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

financial performance and cashflows of an Entity.

The new standard requires entities to recognise, measure and present

information on right of use assets and lease liabilities.

IPSAS 44:

Non- Current

Assets Held

Applicable I't January 2025

The Standard requires,

5

3. Adoption of New and Revised Standards.

i) New and amended standards and interpretdtions in issue effective tn the year ended 30

June 2025.

Standard LI'irr':irve dnte aid imnacll



The National Treasury Receiver of Revenue
Annual Report and Finoncial Statements - External Resoutces
For the year ended 3Ah June 2025

for Sale and

Discontinued

Operations

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

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

depreciation of such assets to cease and:

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

separately in the statement of financial position and the results of discontinued

operations to be presented separately in the statement of financial performance.

IPSAS 45-

Property Plant

and

Equipment

Applicable I't January 2025

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

45 has additional guidance/ new guidance for heritage assets, infrastructure
assets and measurement. Heritage assets were previously excluded from the

scope of IPSAS 17 in IPSAS 45, heritage assets that satisfu the definition of
PPE shall be recognised as assets if they meet the criteria in the standard. IPSAS

45 has an additional application guidance for infrastructure assets,

implementation guidance and illustrative examples. The standard has clarified
existing principles e.g valuation of land over or under the infrastructure assets,

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

IPSAS 46

Measurement

Applicable ls January 2025

The objective of this standard was to improve measurement guidance across

IPSAS by:

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

which they should be used.

ii. Clarifying transaction costs guidance to enhance consistency across

IPSAS;

iii. Amending where appropriate guidance across IPSAS related to

measurement at recognition, subsequent measurement and

measurement related disclosures.

The standard also introduces a public sector specific measurement bases called

the current operational value.

ii) New and amended standards and interpretations in issue but not yet effective in lhe year
ended 30 June 2025

6

Standard I Efrectivc date and impact:
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Annual Report and Financial Statements - External Resources
For the year ended 3Ah June 2025

IPSAS 47-

Revenue

Applicable l"t January 2026

This standard supersedes IPSAS 9 - Revenue from exchange transactions,

IPSAS l1 Construction contracts and IPSAS 23 Revenue from non- exchange

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

under one standard. The objective ofthe standard is to establish the principles

that an entity shall apply to report useful information to users of tjnancial
statements about the nature, amount, timing and uncertainty of revenue and

cash flow arising from revenue transactions.

IPSAS 48-

Transfer

Expenses

Applicable l"t January 2026

The objective of the standard is to establish the principles that a transfer
provider shall apply to report useful information to users of financial statements

about the nalure, amount, timing and uncertainty of expenses and cash flow
arising from transfer expense transactions. This is a new standard tbr public

sector entities geared to provide guidance to entities that provide transfers on

accounting for such transfers.

IPSAS 49-

Retirement

Benefit Plans

Applicable lst January 2026

The objective is to prescribe the accounting and reporting requirements for the

public sector retirement benefit plans which provide retirement to public sector

employees and other eligible participants. The standard sets the financial
statements that should be presented by a retirement benefit plan.

iii) Early adoption of standards

The National Treasury did not early - adopt any new or amended standards in the financial year

4. Significant Accounting Policies
a) Revenue

i. Revenue from non-exchange Transactions
Revenue from taxes, grants, fines. penalties and forfeitures is recognized when the event occurs

and the asset recognition criteria is met. Revenue billed/assessed during the year but not yet

collected is reported as a receivable in the statement of financial position.

7

Standard Effective date and impact:
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ii. Revenue from exchange Transactions
Rendering of services

The Receiver of Revenue recognizes revenue from rendering ofservices by reference to the stage

of completion when the outcome of the transaction can be estimated reliably. Where the contract
outcome cannot be measured reliably, revenue is recognized only to the extent that the expenses

incurred are recoverable.

Sale of goods

Revenue from the sale ofgoods is recognized when the significant risks and rewards ofownership
have been transferred to the buyer, usually on delivery of the goods and when the amount of
revenue can be measured reliably, and it is probable that the economic benefits or service potential
associated with the transaction will flow to the Entity.

b) Budget

The budget is developed on the cash basis,, the same accounts classification basis, and for the same

period as these revenue statements. The revenue budget was approved as required by law and as

detailed in the Govemment of Kenya Budget Printed Estimates. A high-level assessment of the

revenue's actual performance against the comparable budget for the financial year under review
has been included in these revenue statements.

c) Cash and cash equivalents
Cash and cash equivalents comprise cash at bank maintained in Special/Designated Bank
Accounts. Bank account balances include amounts held at the Central Bank of Kenya and any

other commercial bank.

d) Disbursements to the Exchequer
The Receiver of Revenue does not have any arrangement for sweeping of funds from its bank
account to the Exchequer account. Total disbursements to the exchequer are as a result of
requisitions submitted by implementing agencies for transfer to project bank accounts for the
implementation of project activities. Additionally, disbursement to the Exchequer include funds
obtained under Program lbr Results (PforR) as well as Development Policy Operations (DPO).

Notes to the Financial Statements

f) Subsequent Events
There have been no events subsequent to the financial year end with a significant impact on the
Revenue Statements for the year ended June 30.2025.

8

e) Comparative Figures
Where necessary comparative figures for the previous financial year have been amended or
reconfigured to confbrm to the required changes in presentation.
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5. Proceeds from Foreign Loans - Project Loans

6. Proceeds from Foreign Grants - Project Grants

Government of Germany (KFW-Germany) t,t96,082,97 4

Govemment of France (AFD-France) 4,467.696.32s

lnternational Development Association (World Bank) 67.693,406.650

European Investment Bank (EIB) 3,888,836,397

African Development Fund (ADB/ADF) 4,t28,694,281

International Fund for Agricultural Development (IFAD) 4,1'78,'t30,561

Total proceeds from Foreign Loans - Project Loans 85,553,447,,188

Covernment of Denmark (Denmark) 987.500.000

Government of ltaly (ltaly) 278.950.599

Covernment of Germany (KFW-Germany) 857,858,61 7

International Development Association (World Bank) I1,042,218,780

Global Fund 2,58t,476-048
European Development Fund (EDF/EEC) t'71,t76,21'7

Inter-Governmental Authority on Development (ICAD) 38,113,145

African Development Fund (ADB/ADF) t 16,073,404

United Nations Development Programme (UNDP) l 17.839,040

United Nations Fund for Population Activitieqlpl!FPA) 137,179,625

United Nations Environmental Programme (UNEP) 65,51 1,363

Global Alliance Vaccine lnitiative (GAVI) 26,665.625

International Fund for Agricultural Development (IFAD) 481,154,681

Green Climate Fund 697,3?4,080

Susan Thompson Buffet Foundation 1,292,026.478

World Wildlife Fund 31.019.112

Total proceeds from Foreign Grants - Pro.iect Grants 18,922,146,812

9

Period Ended
306 June 2025

IGhs

Kshs

Period Ended
306 June 2025
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7. Proceeds from Foreign Loans - Program Loans

8. Proceeds from Forei Grants - Pro m Grants

9. Direct Disbursement to Service Providers - Loan AIA

IDA - Kenya Social and Economic Inclusion Proiect (PforR) 5,5 13,580,998

IDA - Second Kenya GESDEC Program for Results (PforR) 9,825,484,950

KFW - Kenya Reform Financing 8,246,496,000

Italy - First Kenya Fiscal Sustainability & Resilient Growth (DPO) 13,536,329,323

AfDB - Economic Inclusion & Creen Recovery Support Program (DPO) 26,324,964,108

OPEC - Economic Inclusion & Green Recovery Support Program (DPO) 8,847,042,000

IMF - Rapid Credit Facility (EEF/ECF) 50,235,8'79,445

UAE - Commercial Financing 64,7 t9,767,406

External Debt Operation - Refinancing (Euro Bond) 188,349,823,656

Total proceeds from Foreign Loans - Program Loans 375,599J67,887

IDA - Kenya Social and Economic Inclusion Project (PforR) 956,473,700

Total proceeds from Foreign Loans - Program Grants 956,,173,700

Government oiFinland (Finland) 921,412,2fi
Covernment of Italy (ltaly) 996,889.680

Govemment of Spain (Spain) 1 ,67 I ,'7 93 ,45 t

Govemment of Cermany (KFW-Cermany) 3,130,545,343

Governmelt of France (AFD-France) 4,494,349.395

Kuwait Fund for Arab Development (Kuwait) 63'7,252,841

Saud i Fund for Development (Saudi Arabia) 70,607,596

Government of Japan (Japan) 1,542,295,354

Government of India (lndia) 121,867,046

Government ofSouth Korea (South Korea) 5,523,9'71,967

Government of China (China) 4,693,160,112

Government of Israel 2,978,324,360

l0

ton
Period Ended
30h June 2025

Kshs

Descri

I(shs

Period Ended
30'r June 2025

Description
Period Ended
30th June 2025

IGhs
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Government of Hungary 327,951,900

International Development Association (World Bank) I 8,3 I 7.75 1,368

African Development Fund (ADB/ADF) 19,853, I 98,5 l9
Arab Bank for Economic Development in Africa (BADEA) 99,437,936

Organization of Petroleum Exporting Countries (OPEC) 252,054,064

Total Direct Disbursement to Service Providers - Proiect Loan 65,632,863.'1.13

Government of Denmark (Denmark) 123.254.931

Govemment of Finland (Finland) 262,821,818

Government of Germany (KFW-Germany) '764,853,796

Government of France (AFD-France) 659,957.727

Government of Japan (Japan) r 58,785.098

Global Fund t0,67'1.605,284

European Development Fund (EDF/EEC) 54,322.480

African Development Fund (ADB/ADF) 740,095,877

Total Direct Disbursement to Serryice Providers - Pro.iect Grant 13,441.697,014

10. Direct Disbursement to Service Providers - Grant AIA

I l. Distrursement to Exch uer Account

12. Direct Disbursement to Sen,ice Providers

Proceeds from Foreign Borrowings - Project Loans 85,553.447,188

Proceeds from Foreign Grants - Project Grants t8,922,146,8t2

Proceeds from Foreign Borrowings - Program Loans 375,599,367,887

Proceeds from Foreign Borrowings - Program Grants 956.473;100

Total 481,031,435,587

AIA Payments - Project Loans 6s,632,863,143

AIA Payments - Project Grants 13,441,697,0t4

Total 79,074,560,157

ll

Period Ended
306 June 2025

Kshs

Period Ended
30th June 2025Desc

Kshs

Period Ended
30th June 2025

Kshs
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Notes to the Financial Statements

13. Gain/Loss on Foreign Exchange Transactions

Gain on Foreign Exchange is computed on the attached Cash and Cash Equivalents (Bank
Balances). The Gains relate only to Opening Balance as at 01.07.2024. This Gain will not be
disbursed to Exchequer Account.

14. Cash and Cash Equivalents

231,369,354

Gain or loss on balances in foreign exchanges - Cain 55,439,111

Total 286,808,,464

Central Bank of Kenya
(Various Designated Bank
Accounts) - Loan

65,637,205.22 129.23 8,482,578,2'n 2,664,425,324

Central Bank of Kenya
(Various Designated Bank
Accounts) - Grant

21,363.731.95 t29.23 2,760,926,944 7,170,154,225

Central Bank of Kenya
(Various Designated Bank
Accounts) - Loan

EURO 256,t73,999.09 I 5l .65 38.848.786,962 3t,926,721,388

Central Bank of Kenya
(Various Designated Bank
Accounts) - Grant

EURO 2,430,433.68 l5l .65 368,575,268 235.2t3.436

Central Bank of Kenya
(Various Designated Bank
Accounts)

JPY 109,831,409

Central Bank of Kenya
(Various Designated Bank
Accounts) - Grant

KES 621,427.021 1.00 621,427,02t 169,968,3 l3

Total 51,082,294,465 42,276,314,095

12

Description

Kshs

Period Ended
306 June 2025

Gain or loss on foreign exchange transactions - Loan

Kshs Krhs

FX
Curre

ncy

Name of Bank, Accounl
No. & currency Amount in

bank account
(Fx)

Exc.
rate)

Period Ended
30ih June 2025

Opening Bal as
at l"t Jul 2024

USD

USD
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Notes to the Financial Statements

15. Receivables from non-Exchange transactions

16. Pa ables - Due to Exch uer

Movement Disclosure on Dues to Exch uer

Proceeds from Foreign Borrowings

Proceeds from Foreign Grants

Total

Total Due to Exchequer Nit \il

Opening Dues to Exchequer

I ncrease/Decrease in Dues to Exchequer

Closing Dues to Exchequer \it

r3

Opening Bal as at 1'r Jul
2024

Description

IGhs Kshs

Period Ended
30fr June 2025

ables

Kshs

I tt Ju 2024

Kshs

Period Ended
306 June 2025

Opening
Statement

Description Amount
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17. Revenue Received in Advance

Revenue from Non-Exchange

IDA: Kenya Social Economic Inclusion Project 237,443,624

IDA: EASTRIP 18,9t 7,025

AFD: Lake Victoria Water & Sanitation Project 1,292,560

AFD: Improvement of Drinking Water - Mwache Project 689.283

AFD: Second Kenya lnformal Settlement Improvement Project 792,878

IDA: National Agricultural Value Chain Development Project t,n8,421,162

IDA: Food System Resilience Program 1,320,'717,836

Total 2,{.11.913.719 256J60,649

t4

Opening Bal
as at ltt Jul

2024
Description

Ituhs IGhs

Period Ended
306 June 2025
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12. Appendices

Appendix 1: Progress on Follow Up of Prior Year Auditor-General Recommendations

The following is the summary of issues raised by the Auditor - General and management comments that were provided. We have
nominated focal persons to resolve the various issues as shown below with the associated time frame within which we expect the issues

to be resolved.

Dr. ptoo, CBSs

Principal Secretary
THE NATIONAL TREASURY

N/A NONE N/A N/A N/A

I

CPA Georgc Gichuru
Head of Accounting Unit/TNT
ICPAK no..3?-6'2-

Reference No. on
the externel
audit Report

Issue / Observations from Auditor Management comme nts
Stetus: I

(Resotved / Not 
IResolved) I

Timeframe:
(Pu a dale when you
expect the bsue lo be
resolved)

l5
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Appcndix 2: Statement of Arrears of Revenue as at 30th June 2025

There are NIL arrears to disclose as required under the PFM Act seclion 82 (2) of2012

t) Kiptoo, CBS

Kshs Kshs KshsKshs

Arrears of Revenue from Non-Exchange
Transactions

(-)Proceeds from Foreign Borrowings
( )Proceeds from Foreign Crants

G)Sub Total
(-)Total Arrears

l6

Principal Secretary

THE NATIONAL TREASURY

Classification of Revenue Balance as
et l{ JuIy

2024

Arrea rs
received

during the
year

I

Additions in
arrcers for
tbe current
year to 30s
June 2025

Total
trretnt es

at 3&h
June
2025

Measures
taken to

recover the
trrears

Assessment to
the

rccoveraHlity of
trretnl
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Appendix 3: Ageing Analysis of Revenue in Arrears

Arrears of Revenue from Non-Exchange
Transactions
Proceeds from Foreign Loans
Proceeds from Foreign Grants

Total (Agree to Statement of Arrears)
o,/-/o o)-/o -/o o./

- /o

t7

Between 2-3
Yeanl

Over3years I Totel

Kshs Kshs Kshs Kshs
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Appcndix 4: Rcport of Waivcrs and Variations of Taxes, lees or Charges granted by the Receiver of Revenue during the year.

(PFM ACT Section 82 sub section 4, 5)

N/A N/A N/A NiA N/A

l8

Dr. Chris Kiptoo, CBS

Principal Secretary

THE NATIONALTREASURY

Name of person /
orga nisation benelitting
from waiver/ variation

I Ycar in which rvaiver/ Amount of variation/
waiver (tax, fee, or

cherge)
variation relates

Reasons for waiver/
verietion

The law in terms of which the
variation/waiver was granted
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A ndk 5: E-rch uer Iss ues - Pro ct Loans
ODA PROJICTS - LOAN RUVENUL MoDE

EXCHEQUER REQUTSTTTON - 202412025 (LOAN)

CURR AMOUNT AMOUNTDP PROJECTI)ATE

KSHS EQUIV.RECI]IVED

13,478.t40.64
I.]SD

t04,438.64
21.08.24 ADB Thwake Multipurpose Water Development program

EUR
599.953.00 85,673,648.3 5

Empowering Novel Agribusiness- Led Employment
(ENABLE)

29.08.24 AI)I-}

3,52 I ,203.00 495,355,795.60
Green Zones Development Support Project II EUR09.10.24 AI)I]

78.691.143.30
USD

609.000.00
06.1t.24 AI)I} Small Scale lrrigation and Value Addition Project

167.509,834.80
EUR

1.218.000.00
06.t l.24 AI)I] Multinational Program to Build Resilience for Food &

Nutrition in HOA
USD

t3t,225.33 16,968.747.40
04.t2.24

277,589.44 35.939.171.65
Thwake Multipurpose Water Development Program07.0t.25 ADI]

t.902.000.00 268,501,726.20
USD25.02.25 AI)I} Creen Zones Developrnent Support Project Il

2.899,990.00 410.361,054.95
EI.JIT0l .04.25 AI)I] Operationalisation of KMRC

1.360,500.00 200.594,568.90
E,UR21.05.25 At)tl Green Zones Development Support Project Phase II

15,582.512.85
tiU R

t02.249.00
10.06.25 N I)B Nairobi Rivers Basin Rehab. & Restoration: Sewerage

Improvmt Phase II
EUR

16.200.000.00 2,305,587,240.00
0 t .08.24 At)tl Operationalisation of KMRC

.t,I 28,694,281 .20
IrtJR

242.064.s6 34.450.676.56
01.08.24 A1)tl Green Zones Development Support Project II

l9

I

I
I

I 
noe East Atiica Centres of Excellence

USD

I

I

I



The Nolional Treasury Receiver of Revenue
Annuol Reporl and Financial Slatemenls - Exlernal Resources
For lhe yeor ended 3Ah June 2025

06.12.24 AI,D Reinforcement of Electricity Transm ission Network
7,134,000.00 975.864,140.40

21.02.25 AFD Second Kenya Informal Settlenrents lmprovement Project F,I.JR

695.000.00 93,423,220.50
21.02.25 AITD I]TJR

73 5.000.00 98.800.096.50
t9.03.25 AI:D Arid and Senri-Arid Lands Rural Roads Project IrL.lR

2.076,900.00 290,257,36'7.15
16.05.25 AI:D Second Kcnya Informal Settlements lmprovement Project lrLlR

650.000.00 93.968,225.00
AFD Kenya Informal Settlernent Improvement Proiect (KISIP)

Phase Il - CGAAA
EUR

t7.000.000.00 2,496.286,800.00
12.06.2s AFD Lake Victoria Water and Sanitation Project (LVWATSAN)

l.350,000.00 201,292,560.00
23.06.25 AI.D lmprov't of Drinking Water & Sanitation Sys in Mombasa

Mwache Project
Second Kenya Informal Sefllement Improvement Project -
CGAAA

EUR
666.650.00 r00,689,282.70

23.06.25 AITD EUR
775,400.00 n7,114,632.55 ,1,,167,696J24.ti0

0 r .08.24 EII} KPLC: Crid Development Pojet (Last Mile Connectivity) lruR
4.100.000.00 583,512.820.00

06.t2.24 Elu Olkaria I and IV Project (GDC) L,IJR
14,434,316.32 t,974,478,790.00

10.02.25 tllB Regional Mombasa Port Access Road EUR
3,072,329.82 416,375,962.65

20.05.25 EIB KPLC - Grid Development Project (Last Mile Connectivity) I:UR
2,872,300.00 420,547.230.00

30.06.25 EII] KPLC - Grid Development Project (Last Mile Connectivity)
3.241.000.00 493,921,593.90 3,888,836J96.55

0l .08.24 IDA IIUR
798.531.39 I I 3.648,001 .05

0l .08.24 IDA Supporting Access to Finance & Enterprise Recovery Project -
DAC

truR
s68,038. rs 79,704,'741.00

IrLlR

20

Arid and Semi-Arid Lands Rural Project

I)UR

EUR

Horn of Africa Gateway Development Project - KRA
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0l .08.24 IDA Supporting Access to Finance & Enterprise Recovery Project -

DAA
EUR

334,472.84 47.602.24t.45
01.08.24 IDA Kenya Urban Support Programme II - NG EUR

r.000.000.00 142.320,200.00

14.08.24 IDA Second Kenya Devolution Support Program - NC EUR
2.999,995.00 428.925.485. r0

2l .08.24 IDA East Africa Skills for Transformation and Regional lntegration
Pro-ject

EUR
3,682,502.70 528,842,8 13.50

16.08.24 IDN Financing Locally led Climate Action Program USD
500.000.00 64.s26.600.00

29.08.24 IDA Affordable Housing Finance Project - TNT EUR
188. r 15.50 26,863,006.25

29.08.24 IDA Intiastructure F inance & Public Private Partnership - IFPPP2 EIJR
4.099,995.00 585,48 t,745.95

16.08.24 II)A Horn of Africa Gateway Development Project - SDOI EI.JR

t,420,465.t0 203,993,561 . I 5

09.08.21 IDA Kenya Coastal Region Water Security & Climate Resi. Project
r.725.400.00 223.172,035.50

09.08.2,1 II)A Kenya Water Security & Climate Resilience Project USD
3.450.000.00 446,240,595.00

r6.08.24 II)A Kenya Water Security & Climate Resilicnce Project -NLC USD
2.700.000.00 348.443.640.00

0 r.08.24 II)N Horn of Africa Ground Water Resilience Project - MWS Et]R
30t.702.49 42,918.3 58.70

0 t .08.24 IDA Florn of Africa Ground Water Resiliencc Project - WRA EtJR
484,513.72 68.956.089.50

16.08.24 IDN Hom of Africa Cate Way Development Project - ICTA I]UR
3.000.000.00 430.83 1.200.00

0l .08.24 IDN Kenya Creen & Resilient Expansion of Energy Project -
KPLC

EI.]R
14.250,000.00 2.02 8,062.850.00

29.08.24 II)A DRIVII - State Depanment of [.ivcstock-KDC EtJR
l . l 04.493.84 t 57 .722,383 .00

IDA Kenya Marine and Socio Econmic Developrncnt (KEMFSITD) EI.JR

6.269.386.90 887. 140, r 89.20

2t

I

usD 
I

I

I

I

I

I

I

I

I

I

I

I

I

I

I

III 09.08.24
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0 r .08.24 lDn Kenya Secondary Education Quality Improvement Project -
TSC

I]IJR
1.425.000.00 202.806,285.00

26.08.24 IDA Kenya Digital Economy Acceleration Project I]I,IR
2,85 8,000.00 4t2,240,056.'75

05.09.24 IDN Kenya Industry and Entrepreneu rsh ip Project (KIEP) ETJR

718,927.29 102,544,050.20
lt)A Kenya Coastal Region Water Security & Climate Resi. Project IrUR

1,669,200.00 215,596,208.85
It)n Kenya Marine and Socio Econmic Development (KEMFSED) IrtlR

7,900.000.00 I , I 39,503,900.00
1.09.24 IDA Kenya Primary Education Equity in Learning Program (DLI) -

MOE
t,UR

15,860,000.00 2,275,300,976.00
I t.09.24 IDA Horn of Africa Gatcway Development Project (Transport) EI.JR

1,034,482.76 148,408,551 .90
05.09.24 IDA Kenya lnfonnal Settlement Improvement Project (KISIP)

Phase I I

ETJR

5.800.000.00 827.281 .840.00
05.09.24 IDA Horn of Africa Gateway Development Project - ICTA l:tlR

122,663.53 17,496,088.05
t'1.09.24 IDA National Youth Opportunities Towards Advancement Project -

SDY
EUR

1,349.99s.00 194,084,866. t5
I r.09.24 IDA East Africa Skills Transformation and Regional lntegration

Prolect
1-.r.JR

699.000.00 t00.279.658.40
17.09.24 IDA DRIVE - State Department of Livestock - KDC EUR

569.309.46 81,847,970.05
05.09.24 IDA Emergency Locust Response Project EtlR

4,852,6t2.00 692,t51,342.05
17.09.24 IT)A National Agricultural Value Chain Development Project - NG

9.000.000.00 I .293,903.900.00
05.09.24 IDA Food System Resilience Program EUR

9,999,995.00 t,426,347,286.80
t7 .09.24 IDA National Youth Opportunities Towards Advancement Project -

MSMED
EUR

6,890,000.00 990,555,3 19.00
23.09.24 IDA EA Transport, Trade Development Facilitation Project - KRA USD

l 3 8.02 8.5 7 17.832.890.95

22

23.08.24

23.08.24

EI.JR
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,

04.12.24 IDA ETJR

1,821,935.44 249,223,641.95
04.12.24 II)A Kenya Coastal Region Water Security & Clinrate Resi. Pro.iect t lsl)

3.3 85,400.00 437,766,074.00
13.12.24 IDA Second Kenya Urban Support Programrne - N(i EUR

660.000.00 88.542.234.00
04.12.24 rDA Kenya Jobs Economic Transfonnation Project lrtl R

4,000,000.00 547,162,400.00
09.10.24 IDA Kenya Primary Education Equity in Lcarning Program (lPF) -

TSC
t:UR

62,231.00 8,754,532.60
l8.l 1.24 il)A Kenya Primary Education Equity in Leaming Program (DLI) -

TSC
I]UR

l,189,800.00 163,139,902.90
I1.09.24 IDA Kenya Primary Education Equity in Learning Program (lPF) -

MOE
trLJR

105.367.10 l5, r 16,132.75
07.0t.25 IDA Second Infbnnal Settlements Improvement Pro-lect - NG EUR

4.385.000.00 584,553,3 87.50
07.01 .25 IDA Kenya Industry and Entrepreneursh ip Project (KIEP) trl.JR

1,099.995.00 146,637.583.45
t3.t2.24 IDA EA Regional Transport Trade Development Facilitation

ProjecrKENHA
I ]SI)

72,168.61 9,330,932. r5
04.12.24 IDA Hom of Africa Cround Water Resilience Project - MWS EUR

65,135.55 8.909.930.95
t3.t2.24 IDA Horn of Africa Ground Water Resilience Project - WRA I:tlR

1,666,667.00 223,591,544.'70
IDA Kenya COVID Health Emergency Response Project EUR

4.3 58.078.76 580,565,384.25
14.01.25 IDA EA Regional Transport Trade Development Facilitation

Proiect - SDOR
USD

254.234.96 32,932,834.00
23.0t.2s IDA Second Kenya Urban Support Programme - NC EUR

950,000.00 r28,595,135.00
17.0t.25 IDA Infrastructure Finance & Public Private Partnership - IFPPP2 trUR

769.995.00 103,605,137.20
17.01.25 IDA Financing Locally - Led Climate Action (NG) EUR

I 98.265.95 25,688,288.15

24

Kenya Social Economic Inclusion Project-SDSP

t4.01.25
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The Nationsl Treasury Receiver of Revenue
Annual Report and Financial Stotements - Exlernal Resources
For the year ended 3Ah June 2025

20.05.25 IDA Supporting Access to Finance and Enterprise Recovery
Proiect: DA-C

IrUR
3,448,590.00 504,924,615.10

2 r .05.25 IDA Kenya Affordable Housing Project - KMRC IrLJR

5,560,770.00 819,889,938. r 5

22.05.25 IDA Kenya Marine Fisheries and Socio-Economic Development [UR
395,900.00 58,3 72,208.60

22.05.25 IDA Kcnya Informal Settlement Improvement Project (KISIP)
Phase ll - NG

LLJ It
4,697,000.00 692,534.134.60

21.05.25 IDA Water and Sanitation Development Project - CGAAA IrL.lR

29,02t,549.42 4,278,989,485.25

22.05.25 IDA Second Kenya Informal Settlement Irnprovement Project -

CGAAA
lrUR

20,800.000.00 3.0s4.2 80,3 20.00

22.05.25 IDA Food System Resilience Program - CGAAA tluR
15,202,700.00 2,232,370,549.05

03.06.25 IDA Kenya Industry and Entrepreneursh ip Project (KIEP) I:LlR
I ,581 .297.55 233.163.430.65

03.06.25 IDA Kcnl'a AlTordahlc I{ousing Project - KMRC' lrLlR
5,149,000.00 759,223,654.30

0 1.06.2s IDA National Agricultural Value Chain Development Project -

CGAAA
EUR

25,664,587.00 3.784,26 r,3 r8.35

03.06.25 IDA Kenya Secondary Education Quality hnprovernent Project t]UR
1.605.000.00 236.658.373.50

12.06.25 tDA Financing Locally - Led Climate Action (NG) I.JSD

s00.000.00 64.63 r,800.00

t2.06.25 IDA Horn of Africa Gateway Development Project - KRA EI.]R
440.264.59 65,250,081.35

23.06.25 IDA Second Kenya Intbrmal Settlement lmprovement Project -

CGAAA
t-,UR

9.3 75.000.00 t,415,978,437.50
23.06.2s IDA Kenya Industry and Entrepreneursh ip Project (KIEP) EI.]R

162.800.00 24,588,93 7.5 5

23.06.2s lDn East Africa Skills Transformation and Regional Integration
Proiect - TVET

1]UR
479,845.00 72,474.685.15

23.06.25 IDA Financing Locally-Led Climate Action Program (FLLoCa) USD
400.000.00 5I,7t4,I60.00

28



The Nationol Treosury Receiver of Revenue
Annual Report snd Financiol Slatements - External Resources
For the year ended 3Uh June 2025

23.06.25 IDA Financing Locally-Led Climate Action Program (FLLoCa) -
CGAAA

USD
4.344.000.00 561,615,777.60

23.06.25 IDA Kenya Devolution Support Programme 2 - NG trUR
674.000.00 101,799,409.80

24.06.25 IDA Second Kenya Informal Settlement Improvement Project -
CGAAA

EUR
2.689.600.00 406,230,997.90

24.06.25 IDA Second Kenya lnformal Settlement Improvement Project - NG tIUR
1.700.000.00 256,764.090.00

23.06.25 IDA Second Kenya Urban Support Program - CGAAA lrL.lR

9.800.000.00 1 ,486, 1 70,000.00
27.06.25 IDA Second Kenya Urban Support Prograrn - NG I:tlR

1.000.000.00 151,650,000.00
27.06.25 IDA National Youth Opportunities Towards Advancement (SDY) trLiR

300.000.00 45,495,000.00
30.06.25 It)n Kenya COVID-19 E,mergency Response Project - 68230 trLJR

1.296.125.27 197 ,526,769.25
10.06.25 It)A Kenya COVID-19 Emergency Response Project - 65980 IrtlR

2.625.921.17 400.184.871 .85

30.06.25 IDA Kenya Digital Economy Acceleration Programme IrLJR

248.400.00 37,566,082.35
IDA National Youth Opportunities Towards Advancement (SDY) l:UR

780.117.00 I t8,890,548.60
30.06.25 IDA Affordable Housing Finance Project - Lands trLlR

r49.536.00 22,788,972.35
30.06.25 IDA Affordable Housing Finance Project -'l-NT liUR

183.449.44 27 .957 .309.40
10.06.2s IDA East Africa Skills Transformation and Regional Integration

Proiect - TVET
1:tlR

913.000.00 139.139.282.70
30.06.25 IDA Horn of Africa Cateway Developmcnt Project - SDOR IrLJ I{

2,392,4t0.29 363,s33,68 | .5s

t0.06.25 IDA Water Sccurity' arrd C I irnate Resi licrrcc ( Project Advanccd ) UST)

t,336,500.00 172,728,057.15
30.06.25 IDA Kenya COVID- l9 Emergency Response Project - 68230 EI.,IR

t,299,700.00 t9'7,493,t84.t0 67,693,406,650.30

29
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The Nalional Treasury Receiver ofRevenue
Annuol Report ond Financiol Statements - External Resources
For the yeor ended 30h June 2025

0 t .08.24 II-AD Rural Kenya Financial lnclusion Pro.iect liUR
1.586, t86.70 225,746,408.35

0l .08.24 IFAt) Aquaculture Business Development Programme - NG lrUR
1,869,452.54 266,060,8s9.3 s

29.08.24 IIrn l) KCEP - CRAL Programme TIST)

2,160,000.00 2'79,025,992.00
23.09.24 IFN I) Aquaculture Business Development Programme - NG USI)

6,t89,244.44 799,632,432.80
24.10.24 II]N D KCEP - CRAL Programme USD

t.565,901 .40 202.309,136.80
24 10 24 II]N I) Kenya Livestock Cornmercializalion Programme trUIt

r,036,072.00 144,853,329.90
t9.t t.24 II:AD Rural Kenya Financial Inclusion Pro.iect lrUR

337,534.90 46.068.788.3 5
06.12.24 IF AI-) Rural Kcnya Financial Inclusion Pro.iect lrUIt

1,987,710.19 2'72,173,650.'70

27.0t.25 IFAD Kenya Livestock Commercialization Programrne EUR
4.288.652.00 5 78,0 r 5,939.25

27.0t.25 II]AD Aquaculture Business Development Programme - NG I.JSD

552.952.59 71.467.076.30
27.01.25 II]AD trUR

3.207.080.I I 432,243,843.05
27.0t.25 IFn I) Aquaculture business Development Programme - NC I.,ISD

76.930.42 9.942,9'72.t0
r 9.03.25 II]AD Rural Kenva Financial Inclusion Faciliw IrUR

160.609.'76 22,446,033.05
I t.04.25 IIAt) Aquaculture business Development Programme - NC lruR

330.552.03 48.686.8'76.25

2t.05.25 II]AI) Kenya Livestock Commercialization Programme - CCAAA USD
2,5 5 8.990.00 377,302,09t.7s

23.06.25 IIiAD Kenya Livestock Commercialization Programme (KeLCoP) EUR
2,416.27 t.00 364.948.014.40

30
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The Nationol Treasury Receiver of Revenue
Annual Report and Finoncial Stalements - Externol Resources
For the year ended 3Ah June 2025

23.06.25 IFAD Rural Kenya Financial lnclusion Facility EUR
250.3 | 5.76 37,807,116.65 {,178,,7J0,561.05

2t.08.24 Kliw Kenya Water Sector Trust Fund. Phase lV EUR
633.720.00 91,008,782.65

16.08.24 KFW Steam field Development in Bogoria-Silali Block Project EI.JR

3. I 99.995.00 459.552,561 .90

26.09.24 KFW Financing Locally - Led Climate Action (NG)
r29.000.00 18.564.248.10

I 1.04.25 KI-W Financing Locally - Led Clirnate Action (NC) IrLlR
305.695.60 45.025,782.60

I 6.05.25 KFW Devlpt. of Water & Sanitation Sector - Water Sector 'lrust

Fund Phase IV
IrLJR

736.000.00 t06,400,944.00
23.06.25 KFW Financing [.ocally-[.ed Clirnatc Action Prograrn (Fl.l.oCa) -

CGAAA
EU I{

1.36s.246.00 203.918.050.25
KFW Financing Locally-Led Climate Action Prograrn (Ft-LoCa) -

NG
EUR

950.000.00 I 44.778.005.00
30.06.2s K[:W Drought Resilient in Northern Kenya - Marsabit Irt ll{

834.565.I 8 r26,8 l 4,599.30 I,196,082,973.80

TOTAL LOAN EXCHEQTJER ISSUE (LOANS) 85,55J,4,17,I87.70 85,553,{47,187.70

3l
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The National Treasury Receiver of Revenue
Annual Report ond Financial Statements - External Resources
For the year ended 30h June 2025

Appendix 6: Exchequer Issaes - Projecl Gronls

OI)A PIIOJT]C'[S - GRANT REVENI]E MODE

EXCIr EQUER REQU ISITION - 2024t2025 (GRANTS)

I)ATE l)P PIIOJI](]T AMOT]NT

R [.(]E t \, Et) KSIrS EQr.lrV

22.08.24 ADB Public Debt Management Support Project
13.517,935.50

22.08.24 n I)ll National Trcasury Capacity Strengthening Project
4,940,930.80

01.08.24 ADI] Middle Income Country Technical Assistance Fund - AF (OAG)
9,921 ,573.25

07.0t.25 ADB National Treasury Capacity Strengthening Project
t.474.280.60

07.01 .25 n Dll Public Dcbt Managemcnt Suppon Pro.jecl

5,419,583.35
I 9.03.25 ADI] National Government Coordination Secretariat Support Project

43,833,43 8.45

03.06.25 ADB Improving Public Health & Tech. Skills of Youth thru Sanitation Tech
r0,584.302.30

23.06.25 n I)ll Kenya Rural Transformation Centres Digital Platform Project
6,666,860.20

IDA Sirari Corridor Accessibility and Road Safety lmprovement Project
19.7 t4.500.00

r 16,073,40.1.45

03.02.25 I)ANIDA Sustainable Management & Access to Water & Sanitation in the ASAL
s00.000.000.00

27.06.2s DANIDA
487,500,000.00

987,500,000.00

03.06.25 lrDIr National Strategy on Preventing and Countering Violence Extremism in
Kenya 25,706,472.45

32
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The Nolional Treasury Receiver of Revenue
Annuol Reporl and Financiol Statements - External Resources
For the year ended 3(lh June 2025

26.06.25 EDF Regional lntegration Implementation Program
65.553.5 57.00

23.0t.25 lr t) Ii Regional Integration lrnplernentation Programme
50.000.000.00

26.09.24 trDF
29,9 t 6.1 87.95

t71.t76,217 .40

t6.06.25 GAVI Health Systern Management
26.665.624.60

26,665,621.60

r6.08.24 (icti Grcen Clirnate Fund Readiness Project
16.002.596.80

05.09.21 GC[T Towards Ending Drought Emergencics (TWENDE)
t24.490.878.50

(iCIT 'fowards Ending Drought [')mergencics ('IWENDE)
I 14.843.956.00

(;CIT Enhancing Community Resilience and Water Security In Upper Arthi
River 294.902.952.00

r9.03.25 (icl. Towards Ending Drought Emergencies (TWENDE) - NDMA
t41.083.696.9s

697,J2{,080.25

22.08.24 CF HIV Crant NIrM l- MOH
21,104.420.80

22.08.24 (iF HIV Grant NFM l- MOI{
67 ,744,335.05

22.08.21 CF Malaria Crant NFM 3- MOH
35.499.825.20

22.08.24 (ilr TB Grant NFM I-MOI I

30,056.965. r5
22.08.24 ( ill T[] Grant NtrM I-MOH

180,674,480.00
22.08.24 (;F 'fB Crant NFM 3-MOfl

48.406.871 .90
03.10.24 (i [r Malaria Grant NIrM 3- MOH

284.230.100.00

JJ

Climate Proofed Infrastructure for lmproved Water Supply in ASAL 
I

I

I

I

I
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The National Treasury Receiver of Revenue
Annuol Report ond Financiol Statemenls - External Resources
For the year ended 3Uh June 2025

15.11.24 (iF Malaria Grant NFM 3- MOH
2t8,543,274.35

15 .l | .24 cF HIV Grant NFM 4-TNl'
s0,220,303. r 0

19.12.24 ( ;li Malaria Grant NFM 4-TNT
36,926,512.25

CF
r29,2 r 8,700.00

29.01.25 (; Ii HIV Granl NFM 4-MOH (NASCOP)
6'1,193,890.55

(iF TB Grant NFM 4-MOH (RSSH)
248,288,246.70

29.01.25 (ilr TB Crant NFM 4-MOH (TB PROGRA M)
I80,669.846.75

t9.02.25 (; Il Malaria Grant NFM 4-TNT
3 I 0, I 67.1 20.00

2t.02.25 (ill HIV Crant NFM 4-TNT
34,043,849.25

t'7 04 2s GF HIV Crant NFM 4-MOH
102.0t2,441.05

09.0s.25 (ili TB Grant NFM 4-MOH
180.928.860.00

03.06.25 GF TB Crant NFM 4-MOH
35.788,697.'t5

03.06 25 ( ilj HIV Crant NFM 4-MOI I

I r 3.894.969.80
03.06.25 CF HIV Grant NFM 4-lNT

50, I 19,858.30
20.06.25 (; Il TB Grant NFM 4-MOH

155, t42,480.00
2,581 ,476.0,17.95

09.08.24 IDA Financing Locally led Climate Action Program
97,008,825.00

t t .09.24 IDA Kenya Primary Education Equity in Learning (DLl) - MOE
4.8'70,692,269.30

34
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The National Treasury Receiver of Revenue
Annuol Reporl and Financial Slatemenls - External Resources
For the year ended 3Ah June 2025

n.09.24 IDA Kenya Primary Education Equity in Learning (lPF) - MOE
6.477.936.80

I 1.09.24 tDn Kenya Primary Education Equity in Leaming (lPF') - MOE
122.4t6.600.55

I t.09.24 I)n Africa Environrnental Health and Pollution Management Project
92,780, r51.70

24.t0.24 IDA Kenya Prirnary Education Equity in Leaming (DLI) - MOE
1.033.572.800.00

09. t0.24 IDA Kenya Primary Education Equity in Learning (lPF) - TSC
19.250.606.30

27.0t.25 tDA Kenya Prirnary Education liquity in Learning (Dl.l) - MOE
|,009,236,222.90

27.01.25 IDA Kenya Prirnarl, Education Equity in l-earning (lPF ) - MOt]
1.159.870.125.55

3 t.0l .25 IDA
23 2.696.450.00

17.12.24 IDN Kenya Social f:conomic Inclusion-NDMA
117.396.072.00

t9.03.25 IDA Financing Locally-Led Climate Action Program (FLLoCa)
297.543.870.00

l 9.01.25 IDA Kenya Prirnary Education Equity in Learning Prograrn - MOE
57.119.822.95

t9.01.25 IDN Kenya Primary Education Equity in Learning Program - MOE
t25.087,517.55

29.04.2s IDA Kenya Primary Education Equity in Learning Program
7.e56.488.10

25.04.2s IDN National Youth Opportunitics Towards Advance rnent (NYOTA)
95.784.0 t 8.00

2f 06 25 II)N
104,121,174.00

IDA Kenya Primary Education Equity in l-earning Program
| .562.647 .807 .00

11,012,278,779.70

t
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I

29.08.24 I}]AI) KCEP - CRAL Programme
1.033.429.60

2t.02.25 IIIAI) KCEP II Climate Resilient Agricultural Livelihoods (CRAt.)
132,860,96'1.40

20.03.25 llrn I) KCIrP II Clinrale Rcsilicnt Agricultural l.ivclihoods (('R,A1.)
347.260,283.25

481,t 5,t,680.25

23.09.24 IGAD Strength. Drought Resilience of Small-Scale Farmers & Pastoralists
38,113,144.50

38,113,144.50

27.0t.25 ITALY Restoration of Cherengany Forest Ecosystem Project
170,189,45 r .25

2t.02.25 I'IALY Kenya Informal Settlernent Redevelopment Programrne
98.800.096.50

10.02.25 ITALY Professional & Scientific Training for Development of Cultural Tourism
9.961 .050.75

278,950,598.50

30.10.24 Viva Youth Programme
16,985,5 73.70

03.06.25 KI;W
50,353,676.75

23.06.25 K[:W VIVA Youth Programme
14.769.674.60

27.06.25 KI]W Steam field Dcvelopment Bogoria Silali Block (Debt Swap)
647,000,000.00

3 0.06.25 KI]W Drought Resilient in Northem Kenya - Turkana (CGAAA)
128.749.692.15

857,858,617.20

3I.0t.25 STBF STB Reproductive Maternal, Neonatal Child & Adolescent Health
Pro ject 1,292,026,477.85

1,292,026,417.85

24.t0.24 UNDP Kenya Gold Mercury Free ASGM Project
34.040,457.68

t5.tI.24 UNDP Kenya Combating lllegal Wildlife Trade Project
29,831,000.00

36
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21.05.25 UNDP Kenya Combating Illegal Wildlife Trade Project
22.800.000.00

16.06.25 UNDP Kenya Cold Mercury Free ASGM Project
3 l, I 67,582.00

I17,839,039.68

16.09.24 UNIlP Phasing out Ozone Depleting Substances Project Operationalized
5.000.000.00

04.12.24 UNEP Early Action Support Project
6.495.887.85

17.01.25 UNtrP Kenya Enhanced Transparency Programme ( ETIr) Reporting to thc
I]NFCCC 9.97 6,489.60

3l .01 .25 UNt:P Kenya Enhanced Transparency Programme (ETF) Reporting to the
UNFCCC l1,166.il9.50

r0.02.25 t]NI.]P Early Action Support Projcct
6.45 7.550.95

tiNIP Phasing out Ozone Deplcting Substances Project Operationalized
10.000.000.00

UNtrP Sound Chenricals and Waste Management Kenya
3,236.720.00

21.02.25 UNI:P Sound Chernicals and Waste Management Kcnya
8.007.45 s.00

16.06.2s UNEP lncreasing Clobal lmplementation of GHS
5,1 7 t.140.00

65,511,162.90

16.08.24 [JNI:['A COK LINFPA lOth CI' M&E Directorate
23,735,26t.00

t6.08.24 LJNITPA COK UNFPA lOth CI'}M&E Dircctorate
6.000.000.00

01.08.24 I.JNI:PA GOK UNFPA IOth CP KNBS
10.448.900.00

16.08.24 GOK UNIJPN IOth CI, MOTI NSDCC I IIV
8.326.887.00

I 5. I 0.24 I.JNt]PA GOK UNFPA IOth CP SDC AFCMI]
15,413.484.00

I
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26.09.24 I.JNFPA GOK UNF'PA IOth CP ODPP
3,8 r8,000.00

30.t0.24 TJNFPA GOK UNF'PA IOth CP CRS

9,221,460.00
03.t2.24 UNFPA GOK tJNlrPA lorh ('1, KNIIS

9,8 14, l 00.00
t6.t2.24 UNFPA GOK/UNI.'PA IOth CP. CRS

4,859,661.00
09.t2.24 UNFPA GOK/UNFPA roth CP- SDYA (ACCAF)

5.000,000.00
t'7.0t.25 UNFPA GOK/UNFPA IOth CP- NCPD

8.669.609.00
08.05.25 I.JNFPA coK/UNFPA lOth cP- SDYA (ACCAF)

'7,796.400.00

1.06.25 UNFPA GoK/UNITPA lOth CP - KNBS
10.407.000.00

UNFPA COK/UNFPA IOth CP - NCPD
8.486.863.00

UNFPA
2.182.000.00

23.06.25 UNFPA GoK/UNFPA lOth CP - ODPP
3.000.000.00

137,179,625.00

07.01 .25 wwF Lake Naivasha Basin Ecosystem Based Managernent Project 31,019,112.00 31,019,112.00

TO'TAL GRANT EXCHEQUER ISSUE. (;RANTS 18,922,116,812.23 18,922,,146,812.23

38
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Appendix 7 (a): Trial Balance - Loan Revenue

Appendix 7 (b): Trial Balance - Grant Revenue

Appendix 8 (a): Trial Balance - Loan AIA

Appendix 8 (a): Trial Balance - Grant AIA

Appendix 8: Designated Bank Account Balances as at 30rh June 2025
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I RI \1. B.l'1..\\( l. \S.\ I [:\t) ()1. . I_\ 202J
( o[ ,\( ( ()l \ rs .] l)t.:\ t,Lop]ll.:\ I Rlt\ []\t ]ts
IOrr- 107l-' Ilt :\-_.u t()N,\l. IREAS[ Rt

ldmln llJr D..cdptlon

Rctllt d

E&/Rlv
Ednrt d

EOlRcv

Brhnc! DcrlauoDt to Dat!

l07t Haadqu!dors Recelpts From Loans

5120102.00001001-00000000000-00000001 256,350,649.00 0.00 (256,360,649.0O) (2s6,360,649.OO)

ADMIN TOTAL 0.oo

VOIE IOTAI.

cr-ass0F Acc0u TT0IAt

I llt.\t. B.\1_ \\( l.: .\s .\ I t.t\t) ()t. .\t (; 2021
( 1..\ss ()F,\('( ot \ t s 3 l)uvEl_op\tu\ | Rr.\'}.\l [.s
\o .. l0?l- | ll[ \.\.l lo\.\1. l R[.,\st R\

Addn Itrm Datcrlpuon

R.rllr.d
EglR.v

Efrmd.d
EplR.v

B!lrncr Dlrhtlom to Drt

1071 Hoadqua{ors Recelpts From Loans

51:I0102-00001001-00000000000.00000001 13,426,019,966.2s 0.o0 (13,426,019,966.2s) (13,426,019,964.25)

ADMIN TOTAL

v0tE mTAt

C I,ASSO F ACCO U NI IOIAL

t-Rt,,\l_ BALA\( !: AS AT END Ol'S]tpl'202{
( l.,rss oF .\( ( ol \t s J Duvul_oplt[:\r' Rr]\'E\r r:s
\ot[. l07l-1'll]: \A1'to\AL TREAST Rl

Admh Itanr

I ncrll..d
Ee/R.vD.tcdptlon

Etdn.t d

h/R.v
8!lrnca DcYhUon3 to Dtta

1071 Hoadquartors

5120102-00001001{}0000000000-0000000r
I 22,627,648,3L7.15 o.o0 122,627,648.3fi.75) l22,62L,UA3L7.Lsl

ADMIN TOTAL

VOIE TOIAT

ctass0f Acc0u TToTAt

I Rl.\1. lt.\1..\\( [] .\s.\'I u\l) olr (x't-202{
( I..\ss ol .\( ( ot \t s 3 I)u\ [.l.op]tu\t Rtivt:\t [_s

\'o't u t07l-'In lt \A]'to\Al.'tREASI R\

ldrlln It!n
no.ll.cd
Ee/n.YD.tcdpUon

E tlltt t d

S/R.Y
Brlrncc Dcdruom to D.t

1071 lloadquartels

5 120102.0000100 1.00000000000.0000000 1
I 24,644,775.633.50
I o.oo (24,644,77s,633.sO) Q4,6a,4,7 75,833.5O)

ADMIN TOTAL
I

VOIE TOTAI. I I

'rRt,rl_ B..u.A\( E.\s.\-r E\D ot'\o\'202{
( t..rss oF .\( ( ot \ l s J t)uvut_op\tu\l Ruvu\t us
\'() I ]l t07 t-' tE NAT|ONAI, l'REASt R'|

Adnln It
n.db.d
Ep/R!Y

Ettlm.t!d
ESlRlv
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1071 Noadquadors

5120102.00001001,00000000000{0000001 26,52A,320,674.30 0.oo (26,528,320,674.30) {26,528,320,874.30)

VOIE IOTAI.

CTASSOF ACCOUNTMTAI

'l RI \1. a u..\\( l. .\s.\ I u\t) ()1. l)[.( 202{
( 1..\ssot'.\( ( ()t \ts J t) t:\'[]l_opu I.tN t RI.t\'[_\t [.s
\'().t t: l07l-t Hu NATto\Al.I REASI R\

ldrln Itr
Ro.lll.d
Sp/RlY

Edlnrt d
EplRrYDlacdptloii

Bahnca Dr .Uont to Drt

Recelpts From Loans

From Loans

Recelpts From Loans

I

CI.ASSOF ACCOUNTIOTAI.

ADMIN TOTAL



1071

5120102.00001001.00000000000.0000000i 32,302,078,086.65 0.00 (32,302,O78,086.65)

'IRL\I. BAl...\\( t] .\s.\ I E\l) Ol. .t \\ :025
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Eryn.v
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1071

0.oo (37,347,932,534.40) (37,347,932,534.40)

Herdquarters Receipts From Loans

(32,302,O74,048.65)

lloadquaders Receipts From Loans

5120102.0000100r.00000000000 00000001 37,347,932,534.40

ADMIN TOTAL

1 Rl,\t. B,\t_.\\( l: .rs .r't l:\t) ot. t.t.:ti l0:5
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5120102.00001001.00000000000.00000001
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Headquarters Receipts From Loans

ADMIN TOTAL
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\'()1 1l t01t, t Itt. \ \ I Io\.\t. I ltt..\st lt\

ldmln
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Bal.nct D.llrtlolr! to Drt

1071 Hoadquarte13 Receipts From Loans
I

5120 102.0000100 l-00000000000 0000000 I 47,478,475,514.65 o.00 (47,478,475,514.65) {47,/i78,475,514.65)

'IR|AL B,\l-A\( 1: ,\S.\1 U\D OI. ,rPR 2025
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Ertlmrt d
EplR.Y
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1071 Headquartors Recelpts From Loans

5120102.0000 1001.00000000000.0000000 r 52,293,271,580.65 0.o0 (52,293,271,54O.65) (52,293,271,54O.65)

ADMIN TOTAL

I Rl,\1. lI,\1.,\\( l. .\s \ I t,-\t) ()t. \t.r\ l0l5
( t..\ss oF A( ( ot \t s I t)t:\ l].oP\ .:\ I Rt..\ t:\t |s
\ot[] t07t- tu \,\t lo\.\l_.t Rt_.\st R\
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R..ll..d
E{/Rcv

E Umrt d

E+/irv
Salanca Drrrtlont to Dltr

1071 Headqua els Receipts From Loans

5120102.0000 r001.00000000000.00000001 60,164,213,290.60 o.oo (60,184,213,29O.60) (60,164,213 ,29O.60)

ADMIN TOTAL

t Rt.'\l. ll,\t..\\( u .rs.\.t []\t) ol. .,t \ 2025
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5lil0102.00001001-00000000000.0000000 I 85,4O9,807,837.30 o.o0 (85,8O9,807,837.30) (85,4O9,4O7,€j:'7.30)

ADMIN TOTAL

I
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YO]T TOTAT

C TASSOF ACCOU NI IOIAI

TRIAI. BAI_,r\( t.,\S,rT t.\D Ot'..1t C 202{

('t,Ass o[' A( (]otr\1s 3 Duvf,LopMuNT Rt:vuNt,Es

\'o1'f l07l-.t ltl_ \ t I to\.t1. IRu.\sl R\

Addr Itm D6cdpdon

R.rll$d

Ee/n Y

Edrrt d

Ep/R.r

Dcrlruom to Data

l07l Hoedqllrrtal! Recelpts Fmm Loans

5120102,00001001-0000000000e,00000001 6.051,250,O93.54 o.00 (6,Os1,250,093.64) (6,051,250,093.04)

ADMIN TOTAL

VOIE TOTAT

CTASSOFACCOUI{TTOTAL

I Rt \t. B \1.,\\('u \s \ I t_\l) ol. sup.t 2021

( l..rss oF.r( ( ot \ ts J t)t_\'u l.op\t [:\T Rt_\ ].\t t.s

\'()'l u l07t- I ltl_ \.r I to\,\I. I Rt:\sl R\

ld ln It .r Dcrcdpdon

Rclll!.d

EolR.v

Etdr.trd

EplRlY

Brlrnca DrYllflom to Drlt

1071 Hordquart6rs R€ceipts F om Loans

5120102-0000100 t{0000000000{}0000001 9,542,991,762.40 0.oo (9,542,991,762.40) (9,542,991,762.40)

ADMIN TOTAL

VOIE IOTAI.

cLass0FAcc0ultrmTA[

'r Rt..\1. lt.\t..\\( E .\s.\'t u\t) ol o('t 2021

( I..\ss o1 .t( ( ol \ ts 3 t)t_\ t_l_op\lu\I Ru\ u\t us

\'o't u l07t-IIIl_ \.r I to\.\t. 't ltt..lst R\

Adnln It .r
I

R.allrad

h/RcvD!.crlpUon

E3tm.t d

E4/Rcl

Brhnc!

1071 Hoadquartars Recelpts From Loans

5120102.0000100 t-00000000000.0000000 I 15,498,336,899.30 0.00 (15,494,336,899.30) (1s,498.336,899.30)

ADMIN TOTAL

VOIE IOTAI.

CTASSOF ACCOU t{I IOIAI

I Rt.tl_ B,\t..\\( t ts.{t E\t) oF \o1 202J

( l_.\ss ot ,t( ( ol \t s J DltvHl-opltl_\'r Ruvt:\t us

\'( )'r ]: l07t-l ltu \.r'Ito\At. I RuAsl R\

Addn Itun D..crlpUon

R.rllrrd

Ee/RCY

Etdrtt d

EOlR.r

Bdrncc Drrldom to Drt

1071 Haadquarlo.r Receipts From Loans

Bdrnc!

DcYlrtoll. to Dalr

I



a

f
t

5120102-00001001 00000000000-00000001 25.008.644.449.25 o.o0 (25,0O8,844,449.25)

AOMIN TOTAL

VOTE TOTAL

CLASSOF ACCOUNI TOTAI-

TRt, . B,\1.,\\( U.tS \ I t-\l) Ol. l)t.( :ll2l
( t,,\ss ot ,t( ( ol \ ls J l)1..\'ul.oP\11..\ | Rl.\ 1..\l t-s

\'()t t_ l{t7t- I1tlt \,t't to\,\l- I Rt..\st Rl
R..ll..d

EDlR.rItn Daac puon

Erdn t d

h/R.r
Balanca D.tLdo.toDd

1071 lleadquarters

5120102-0000 1001-00000000000-00000001 30,695,a47,623.52 0.00 (30,695,847,623.s2) (30,695,847,023.52)

ADMIN TOTAL

t Rl..rL B,{l-.\\( u .\s \ I u\D ot. .t.\\ 2025

ct.Assol'A( (ot \ts J l)1-\'t-l-oP:lt u\'l Rt:\t:\t Es

\'(rt ll tTt- I Ut_ \ \ I I()\.\l- lltt. \st lt\

ldmln Itn D.$rlpUon

R.rllsod

EplRcr

Ertnd.d

Ee/R.Y

ldrnct MrUons b Ddt

1071 Headquarters Receipts From Loans

5tI0102.0000 1001.00000000000-00000001 37,689,768,906.41 0.00 (37,689,764,906.41) (37,649,764,906.41)

ADMIN TOTAL

(25,008,6ir4 5)

Receipts From Loans

t RL\l_ B,\t..\\( 1. \s \ I l_\t) ol l;l.tJ 1025

( l..rss ol .\( ( ot \ t s 3 I)r.\ l.t-oP\rr.\ I Rl..\ 1..\t i.s

101 11 l01t- t ltt_ \ r I to\.\1. I Rt. \st R\

Adnln It!m Dracdpdqr

R.dltrd

h/RcY

E dn lrd
Ee/n r

lalanca

1071 Headquarters Recelpts Fmm Loans

41,406,544,413.12 o.00 (41,406,544,413.12) (41,406,584,413.12)5120102 00001001 00000000000-00000001

ADMIN TOTALI
'IRl.\1. B,rl.,\\( l-.rs \ I t-\l) ol. \1.\R 2025

\()1l. t0? l- tt_ \ \ o\,\t. I Rl. \st tt'l

Itrm D.tcdpdon

R.rlh.d

EplRoY

Etd .t d

EplR.t

D.rlrdoB to Drtt

1071 Haadquad€Is Receipts From Loans

5120102,00001001,00000000000,00000001 44,726,364,541.46 0.00 (44,726,344,541.46) (44,726,364,541.46)

ADMIN TOTAL

'l Rl,\1, B.\1..r\( [. .\s \ I u\l) olf .\l,R 20]5

( t.,tss ot .r( ( ol \ ts 3 t)1.\ t_l.oP\tt.\ I Rt.\ t.\l t_s

\'ot t_

ln D6cdIdon

R..ll$d

h/R.r
Ertl'lt d

b/n r
B.lrllc. Dlrl.Uom to Drt

1071 Hoadquart€rs Receipts From loans

5120102,00001001.00000000000,00000001 48.924,525,669.33 o.0o (44,924,52s,669.33) (48,924,525,669.33)

Adnln

Dcddqtt to Data

( t.,\ss ()t .t( ('ot \ ts J l)[.\ t.l.ol,\lt \ I R].\ l.\t t.s

Adnln

Bdrncr

I

r 07r -I t_ \,rIto\,rt.tRt.,rst Rl

Itrm



I
t

I
I Rt \t. R \t. \\( t. \s \ I l.\t) ()t. \t.\\ 2025

(' oF..\( ( ot \ rs J Du\'1tl.oPuE\T Rf,l'E\t Es

\Orr. l0?t-t lll_ \.\I Io\At_ I Rt_.{sl R\

lIn Itl Dcacrtpuon

R!.llt d

EplR.r

Btntd
Ep/R.r

D.tldont to Drtr

1071 llo.dquado.s Receipts From [oans

5120102.00001001-00000000000-00000001 54,300,190,167.89 o.oo 54,300,190,167.89 54,300,190,167.89

ADMIN TOTAL

t Rt.\1. l|.\t. r\( l. \s \ I u\t) ()t .lt \ 2025

( l_.\ss ot .\( ( ol \ I s J t)t:\'t:l_oPlt E\T Ruvu\l us

\ort. t07l- It_ \A o\.{l_'l RuAst R\

Ad ln It!n DaacdpUon

I.rllt d

E4/Rcr

Erflfilt d

EOlRoY

Brlanca D.rl.Uon. to Data

1071 Headquart6rs Receipts From Loans

5120102.00001001.00000000000 00000001 65,632,863,143.23 o.o0 65.632.863.143.23 65,632,863,143.23

ADMIN TOTAL

laourr rorru

Btlanca



t

( 1..,\ss otr A( ( ot \1's J l)1:\'1].oPlt lt\l Rt:\'u\t'us
\'o I r. 107t,I l.. \ \ I IO\.\t. I R[. \St ltl
.t 

Rt \t- l|.\t..\\( t-.\s,\.t l-\l) ()[ .n l.202{
( io[ ,r( ( ot \1's J t)t;\'ut.oP]l1r\1'R[_\'lr\t ]_s

t07l- I Itt. \.\'t Io\.\t_ l ttt_.\st l{\

1RtAl, B.TLAN( ]t AS AI END Ot'Atr(; 202{
( t,Ass o!'A('('ot Nls 3 Dt:\'Hl.oPMuNl RtavuNlif,s
\'o1 11 IOTI-1'IIH NATIONA I, 1'REAST'R\

l RIAt. R,\l,A:l-('t: AS A1' UNI) OF SUPT 202{
('t.ASS Ol. A( COtrN'l S 3 DU\'llt.OPlI UN'I' RUvE\-t'f,S
\ (It t.. t07t -'t']tu NA] toN..ll, I REASITRY

( l.Ass ol A('cot'\1s 3 DItvEl.oPltEj\-T REl'u:-t'ES
\'()l 1l 107l-t ltlt \.\t lo\.\1.' t]:Ast lt\

TR|Al. B.\t,A\Ct: AS AT UNt) O!'\O\'202.t
cl.Assol'A('cot'\'t's 3 DEvEI-oPMENTREvUN(rlis
\'()I t l07l-.t t. \.\t to\.\t.1llt..\st Rl

'rRt,\t. tlAt,ANCE AS A1 t:ND Ol D1;( 202J
( l.,tssot ,\((ol\Is I t)t\[.I.()P]tt.NI ltt.\'t.Nl l:s

Admln Item Descrlptlon

f,erllsed

Explnev

Estlmated

ExplRev

Balance

1071 Hoadquaders

5120102{0001001.00000000000.0000000r Recelpts From Loans 0.00

AOMIN TOTAL

VOTT IOTAI.

ct-ass0F Acc0u T T0TAt-

Admln Item Descrlptlon

Reallsed

EplRev

Esllmeted

ErplRev

Balance

l07l Headquarte15 Receipts From Loans

196.261.238.835120 102.00001001.00000000000,00000001 0.00 (196,261,238.83)

ADIVIN TOTAL

VOTETOIAI

ctass0F Accout{TT0TAt

llem Descrlptlon

Rosllsed

ExplRev

Estlmsted

ErylReY

Balance

1071 tleadquarte6 Receipts From loans

5120102.00001001.00000000000.00000001 0.00 (837,902,758.30)

AOMIN TOTAL

VOTETOTAT

CI,ASSOF ACCOU HI IOIAI-

Admln Item Descrlptlon

nsrllssd

CxClRev

Estlm8tod

ExplReY

Balance

1071 Headquarters Recelpts From loans

0.00 (2,783,548,314.13)sr20r02.0000r00r.00000000000.00000001

ADMIN TOTAL

VOTETOTAT

CUISSOFACCOUHITOTAT 0.00

Reallsed

ExolRev

Estlmeted

ErplReY

Balance

Admln Iten Descrlptlon

1071 Headquartors necelpts Frcm Loans

s r20,.02.0000r001.00000000000.0000000r 3,505,231,788.55 o.00 (3,505,231,788.55)

ADMIN TOTAL o.00

VOTE TOTAI. o.00

CI.ASSOFACCOUNIIOIAT 0.00

Item Descrlptlon

R6!lls€d

Ee/Rsv

Esllmstod

EplReY

Balance

Recelpts From loans1071 Headquarto.s

ITI
I

I

Devlatlons lo Date

Devlstlons to Date

(196.261.238.8

DeYlatlons to Date

(837.902,758.3

Devlatlons to Dste

Q,t43,544,314.r

0evl8tlons to Date

(3,505,231,788.5

\'o1 u l07l-1 t_ \.\t to\.\t. I Rt..\st t{}
0ovlstlons to Date

trtftu rLv

TRIAI, B,TI,ANCI: AS.,\T END OF O(:T 202{

Ad nlo

837,902,758.30

2,7 83,548,374 .!3

Admln

-



t
6,997 ,827 ,ra2.47 16,991 ,827 ,A82.4r)5120102-0000r001-00000000000.0000000r

ADiTIN TOTAL

VOTE TOIAI.

CI.ASSOF ACCOUNT TOIAI

Admln Item Descrlptlon

Reallsed

ExplReY

Estlmatod

ExplRev

1071 Headquarters Recelpts From [oans 7,290,367,546.04

5120102.00001001.00000000000.00000001

ADMIN TOTAL

VOTE TOTAT

ct-Ass0t Accou Nr T0rAr-

I Rt.tt. I|.\t..r\( 1. .rs.rt l]\l) ()tr.r,t\ 2025
( 1..\ss ol. .\( ( ol \ts I t)l_\'u t.ot,lt t_\ I Ruvt.\l i.s
\'o'r ll | 07t -11Iu \Al to\ll. 1R[]Ast R\

(6,997.827;182.4

Devlatlons to D8te

(7.290,367,546.0

I t{t \t. B \L.\\( 1. ,\s.\ | t.\t) ol. t:t.l} 2025

('l.,rssot. ,\( ( ol \ts J l)t.\'[]t.oPlt E\] tiuYu\t'[]s
\'o't ll 107l-l lt NA'l to\..\t.'t RuASt lr\'

Adm ln Item Descrlptlon

Reallsed

ExolRev

Estlmated

Exp/Rev

Balanco

1071 Headquarters Recelpts From Loans 7,938,943,O03.77 0.00 (7,938,943,003.77)

5120102.00001001.00000000000-0000000r 0.00

ADMIN TOTAL 0.00

VOTETOTAI. o.oo

CI.ASSOF ACCOU NI TOTAI, 0.00

Devlatlors to Date

(7,938,943,003.7

I lU.tt. Ii.\t.,r\( 1..\s.rt i.\t) ol. \t.\R 2021

( 1..\ss ot. .r( ( ()t \ t s J t)lt\'[]t.oP\tu\'t R[:\'t.\t us
\'()l [. l07t-1 tIlt NAI tO\At. TRUAS(rRl'

Devlatlons to Dste

(8,095.392,159.6

Admln Item Descrlptlon

Reallsed

ErDlReY

Estlmated

Exo,/ReY

Balance

1071 lleadquarters Receipts From Loans 8,095,392,159.66 0.00 (8,095,392,159.66)

5120102.00001001.00000000000.00000001 0.00

ADMIN TOTAL 0.00

VOIE TOTAI. 0.00

crass0F Accour{rI0IAt 0.00

r

I lll,\t. a.\1..\\( 1. As,rt 1.\t) ot. .{t,R 2015

( t.,\ss ot. 1( ( ()t \'t s J I)Evut.oPltu\l ttt:\'lt\l us
\'ot ll l07t- I t. \.\ I IO\.\t. I Itt..\St t{\

Admln Item Descrlptlon

Reallsed

E4lRev
Estlmated

Erpl ReY

Balance

1071 Headquarters Recelpts From Loans 8.164.013.O54.66 0.00 (8,164,013,054.66)

s120102-0000100r.00000000000-00000001 0.00

ADtt4lN TOTAL 0.00

VOTE TOTAI. 0.00

CLASSOF ACCOUTIT TOTAI. 0.00

Devlatlons to Date

(8,164,013.054.6

I lU.\1. B.\1.,\\( t...\s.\t t.\t) ot lt.r\ 2025

( t.Ass ()1. .\( ('o( \ IS J Dt.\'ut.ot,\tt.\I RuYt:\t t:s
\'oTu l07t-1 tIu \A' o\AL I RUASI'Rl'

Admln Iten 0escrlptlon

Reallsed

E$/Rev
Estlmated

EIp/Rev

Balance

t0 71 HeadquarteIs Recelpts From Loans 11,062,921,768.01 0.00 (11.062.921,768.01)

5 r20102.0000100 1.00000000000.0000000 I 0.00

ADMIN TOTAL 0.o0

VOTETOTAI 0.00

cr.ass0F Acc0ur{T r0TAr 0.00

Devlations to Date

(11,062,921,768.0

Balance

0.00

0.00

o.oo

0.00

I o.oo

I ooo

I o.oo

I o.oo

o.ool (7,290,367.546.04)

=



I)

,rl. IlAl.A\( u,\s Al u\t) ot'Jt'N 2025

( t..tss ot .\( ( ()t \ ts 3 l)uvt. t.oPlt l.\'t Rt.\'t.\t t_s

vor rl l07l-1II1l \.-Al lO\. L ]'RUASI'R\.
Reallsed

kplReY
Estlmatod

E4lRev
Balance

Item Descrlptlon

1071 Headquartors Recelpts From loans 13,441,697.013.90 0.00 (13,441,697,013.90)

5120102-0000100 l-00000000000.00000001 0.00

ADIVIN TOTAL 0.00

0.00VOTITOIAT

CLASSOF ACCOUT{T TOTAT o.o0

0evlatlons to Date

(13,441,697.013.9

ln



THE NATIONAL TREASTIRY
DESICNATED/SPECIAL DEPOSIT BANK ACCOUNTS

AFD

AFD

a

205-<5t-522J9

a!6"a.!9J5a.65

DP LOANS. PROJf,CT IIAMf, AMOt'r{r(rX)
OPENINC

f,xc.
RATE

JO.(x:a

a ouNr(xsHs)
10.06.2024

f,IC.
RATE

0t.07.:a

AMOUNT(KSHS)
0l-07-t0ra

AMOUNTI''X)
CLOSING
30.()610ll

EXC.
RATE

.t0.06.25

AMOTINT (KSHS)
y).06.2025

Nalt.n Collana - AAi W&. Sqvi. Bo.rd

Lqov,r of Dr.lti W& nd 3-r-6 Srra.Irld.r Mrdc
I000190069

l0@1959t5

ET,IRO

EURO

t,155,445 90 lt7

t37 94

rt6p76.a,la.90 Bt ET

B8 t7

trtJ25J5.'.67 l.l tJ,1146 90

1.009.t21 00

t5t 65

IJI 6J

CESDEK Pr%r.llft Pru R.f(l SErt.s\ PrcsrM 1000!09908 EURO
11794 l]8 8?

t5l 65

,l AFD ASAL Rur.l RorE Pqet (tor) I00o:r74E7r EURO
ll7 94 |lE 87

[.290.400 oO t5l 65 l.?t2.!E9,t60.00

AFD Ranfffir o{ Xc!.1r.|e'!6 Nd*rl Crt 16 l 1000{ t2ll ? EURO B7 94 I]E E7 l5t 65

EaLn Elerr't! H'ri*r ProJer l0()o.1756E4 EURO l]7 94 B8 87 tlt 65
1 AFD RdiId@6t o{ K6i Ti.lhB6 Ndrar Cftx6 I !d t000r PlrE EURO 7.ll,l.0OO 0o 96.t,096.06J.00 I}E E7 t5t 65

I AFD L& VGln. W.rq.d Sen.ll6 Ptorer 1000474912 EURO 6!0.000 00 ll7 9.1 E9.661,925.00 [8 87 90J52JJ5.0O l{ t,018 t{ 2lJ9l,:19r,!6
AfD EIs',Etrl. rd S.Er. C pkr UN6'! of N.!oo! Prorer {Le) I000r19212 EtiRO D7 94 l]8 E7 t5t 65

t0 CoITE VrlB,.d.tl6 Sr4pdl Prqer (CKE 106001 El loqr2688E IURO ll7 9:l I}E E7 rll 6!
ll AFD Sadi K6 . lnfdml S.tlldbrt IhFDtur ftqd - CC t0oo6607e l IURO 2.000.000 @ ll7 9il 2r5ra9.0oo.0o D8 E7 2?7.7Jt100.00 950.6E5 J0 I 65 l:14,171,{25.75

tl ,\FD Sd'd K6r l dd SdlloF6ltr!.llqEnl ftlret - KISIP ll(C,rd) t0@?415 r I EURO
ll7 9.1 t.lE E7

I 65 s.].0?7-<00.00

rl AFD S@d K6 . InfdEl S.nlr6B lhFdffr ProFt . NC EURO 695.000@ tl7 94 95J7lJ2r.5O B8 E7 96-<t troo-<o

l.l EaorElr N@l 
^|ri-86t!E.t!d 

ddolt (ENABLE) Yodl
1000195c82 IURO

lt7 94
E2,r60,2r5.6r [E 87

tlJrS.0l]Jo t5t 65

It AiDA G6 ZdE DorLFpr S{r?..r Prqet l00cr t60 t? EURO 242.064 56 tl7 94 JtJ9tJ?a.70 B8 E7 Jl,6!4.4t2.9t 722.653 07 109-(9oJlE.07
t: i\IDA OFadulztrcl of dr K6. MdgrA. R.fUr.E CdC.s t0004747e 1 €URO I 9.099.9O0 00 ll7 9.1 2,6L.71E-<?0.56 B8 t7 2r5:J.l7Jo l Ja

AIDB N.'Db' &t6 B.ri Pr.8rM S.*6rsc l6!.offi1 P,oJd Ph& ll hURO Ll7 9:l rl8 E7 t02.249 00 l5t 65 | 5.5{r,6.060_E5

AfDt)
Mltuadd Plqm b aeE lailiD fd fo.d rd N'f 6 S@.nt
6dr HanofAfrE Pr*d l0O0t9l,l l2 EURO ll7 94 [8 E7

t.124 E7 l!t 65 200J r6.5{

t8 AIDD TltloBd Ndxvt lr9.or6E{ Pr!r.c! 10007461a1 EURO tl8 8? I5t 65
AfDB Lar M.l. (6...rrr ] P.orcl Pt& lll t000?61598 EURO ll7 9:l I]E E7 r5r 65

l0 E.dEic lEl66 .d C'6 na$s\ S{Bdr ProFl-ADB EURO t!t 6!
?l AIDD Effirc ltulB'd id Ct6 Roycn.SuDeo.t PEler-ADF EURO t5t 65

I]IB M6b& R.arcil PEt Aeg Ro.d Fl 0l,Ol0 S6.pr No 20la-o5a6 r 000172028 EURO 1.072.129 t2
t\7 94

{ tlI .00o.E5
B8 87

:|16.611l r.as.s5 l5r 65

] IiIB lle. I rn lV C..dEb.l Er6!d (Ud 6] - CDC t0004764.41 EURO ll7 9:l I]E E? llt 6!
22 IilA K6!. PNr Dtrribllld Lll Mrlc C@xvrt\ 10004 t6021 fiURO l]7 9:l t.rE 8? t2, 6.700 00 r5r 65 t .966.a00.0s5.00
ll hlB Olln I C,arl'-Dl Er!c!6 (Udl 6) l000t7l7tt EURO B7 9{ ll8 E? l5t 65

2.r I]IB Supro.l to Kh'. Eda, & Tr&rpo.l Prorel (SKEIS) t000426Ee6 IURO 8,000 00 ll7 9:l l. t 0J-(56.00 ll8 8? r.t r0.927.20 8,000 00 l5t 65 I J t.t,200.00
:! LIB L& v'c@. wnq .rn Solx6 Prq.cl ( K'Mu) l0OO1.l!526 FT'RO I]E E7 l5t 65

21 IDA {world BeI) K6. EtEr.6' Leun R6o..r Prc|el IURO 10,029.69? 6l t17 94 tJEJ51t162a.72 ll8 8? tJ92,7EtpEE.D 15t65
:1 IDA {Wodd Brnl) Ka_r. MaE td'68 rd SeDEffik D6tl.r.Hr Prorar t000a5250 t EURO 6.269.1t6 90 ll7 9:l E{rlri?J.a t .tl I,tE E7 t70.@a.03J2 1,74,67t 55 t51 6t 719-<:9.7aJ.!6

:6 IDA {wdld B-I) K6. OlT.Cnd Sol& A6t PDr.a t€ Ur.labrn ColrE - Nx@l 1000160710 EURO 470 A7
tl7c,r 6.1.95!.9,

I]E E7
65J!7.79 1.792.13t t5t 65 726.75!.tE0.54

27 IDA (wo d Bal) Ka!. Ofi4nd Solr Ad! PqG<r fr UilaFld Coda CMrE
t0001566E5

EURO r.t20,2r8 4t
t1194

209.70t-it2.E7
DE 8-7

tt r,r09Jto.5t t.t20.2lE 4t 15t65 2J0-aa4,t 60.94

28 IDA (Wodd Bmk) Ka1'. S@qdD EdE.t'o Qult! lnFog6r P.o,er -TSC DLI 10001681e7 EURO t1194 2,l4r5O,l 0t.06 B8 6? 2,r6JE5-{6J.E.l l5t 65

2e IDA (World B.nl) K6. S@dn EdE16 Qrrl|n hqsq6r Prcr.c -MOE DLI t00016E427 EURO 10.449.99! @ ll ? 921 r.{4r-<|9JJS.2E I]E E7 l,:l5l ,147.960.6? E.E44.99! 00 t!t 65 lJalJ..),r191.75
l0 IDA (wodd B..L) Prih.q' EdE.t6 Equ\ 

'. 
t.d',B Prcaru (MoE) td| t0@600772 EURO t0t.l67 t0 [? 9:t laralrlrl l.9J U8 87 t{6Jtr97.t7 r!t 65

lt IDA (world B0r) Pn,s EdE 16 Equn 6 L!-"l3 Pr..re (TSCI) Lrn 100060079! Et,IRO D7 9.1 1]E E7 l5t 65

)2 IDA {Wodd Bek) PriM EiE 16 Equtt 6 Lcf'ir Pro.rD - DL I 1000610558 EURO 2.721,36r 50 |]794 t75J96r5l.aa lt8 E7 t7?.qxJ!.t.92 28.t22.921)9 l5r 65 aJ2550tJJ2.09

ll IDA (wodd Bel) w.l.r.d S&r.x6 D6!lor.6r Prorer DA.B lNndrl Corclrlllmr) t00015200E EURO
D? 94

2.t0.09s.02.r.20
BE 87

t{1,69E.717.40 1,740.5t9 00 l5t 65 26t.9a9.r06J5

.t.r IDA (wqld 8ek) Wrs !,n Se !i@ DolksEt PFrd DA-A (C@l! Caffir) l0oo ]9.1177 EURO 924.0t0 22 l l7 9.1 127,:t6?.645.5,7 ll8 87 r2tJr9.065.rs 5,129,41000 l5t 65 E.lE-r1E,059.:O
l5 IDA (Wodd Banl) lifrsl,Er@ Frtl.E Dd Publ* Pnrrc P.nGrh'p Pror6r DA-BB t0001?442? EURO 7.999.995 00 B7 9{ l.t0.l-(55Jt0.2E t.tE 87 t. t 10.926-.{s.6, tit 65

IDA (world BDt) Km.I'tdM^ rn E EsqFrth', ProEt t000195921 EURO 2ll,E.l7 t2 l]? 9r 1r.9E2.090.22 B8 E7 .l!,t9s.r!a.5J J04,0E0 t9 76,{4.1,760.t r

31 IDA (wodd Bmk) K6rSa'.l& Emrc lBlu.m Ptld DA-A SDSP l0004 t t 29l ll7 9.1 r18 87 l!t 65
l8 IDA (wnld Bek) K6. Se'd& Effirc lelue hqer DA.B DMA toqx ll ]l l EURO 649,99J 00 E9,663.tJS.2E [E 87 q,J62.r40.6? t5t 65

IDA (world B&k) Km. Setrl & Effi'c hlam Prc!6r DA-BC t000{ I l]4 t EURO It8 87 t:t 65

IDA (world Bank) t0004291q9 EURO 1.6E2.482 70 507.9?E.21:l.El
D8 E7

5[J7tl7{J7 6.82t.11t70 l51 6t 1.03:1.72?,922.31

.ll IDA (world 8ek) El.t Afrir Slilk f,ufdtr n id R.rrol litcrrnb ProFcr-

KENCEN
l000:129102 EURO

ll? 94
4 t E.965.049. l9 ll8 87

42t.763-<253? I5l 65

--

II

T

150.00000

AIDB

t1

AfDA

t000?65267

l0

t000452447

t.?74,990 00

t,740,51s 00

EURO

Ear Af@ SUlk TrNfour'd .d Renrol lnr.arn6 Prcier - MOE

1,017.200 r0



I Z

4

E

a a

{
I

l,

a

tr

aI
o a

I
l, a

4

(,

a

o

I
o

+

o

I
E

I
-

0 o

I

B

o

I
E
g

0 6

a

B

-
I
d

B

-
{

B

o

1

-
,--

B

-
?
d

B

I

E

-
7

B

o

7

0

t,

-
?

Ba

-
{_ {

0

t.
d
g

I a

I
o

{
o

1

5

{
o

I
I

{--

o

t
o

,-

o

I

g

o o

I

B

0

?
d

B

t

E

a

€ 4

0

7

o

4

r

a a

s

{
E

z
EI

x

J;

9

1
n

:I
E

n
a
P
€

{-

I

!
g

9
L9

;
I

a

g9

i
,l

i
a:
I!:
I
!

I
P{
I

i
+

I
d

i:
Li
0
I
f;

(
I
t
PI

t

E
E

I
B.

I
!

8

I
Tp
e

"

a-

I

!I

2

.9

i
B

g
I
T

5

i

{
it
;1

q

t-

E

:
I
I

i
a
il
?

!
e

L
!

I

a
e

?

I
i
0

I

Iq
i
E

E

b
a

I
c

B.

tr
a
E

i'!
!a

E

3
c

e

I

I

;I
P
T

{
E

E
I
I
E.

'I

?
€

t

Il
s

7

=I
?r
x

€
I
I

I
?p
8

?

F
?

2

e
n;
a

C
B

9

P
I

I

t1I
.9

+

t
?{

I

E
a-

I

+

?
EI
3
a

z

l(ta
I{

a

r
E

o

,&

ni
og

I
P
€I
i
I
!.
?

i
II

r

i'I
Q.9

aI
!

I
I
i

iI
tr

I

+E
eI

s

I
IiI
Fi
I
?
r
I
r

,9

9
E

;
t
I

E

f
E

I

!
9
E

;
9
!

I
I.-
I
?
.9I
!

Ir
i

u

6
:!

7

e
I
!

I
a

I
E;

rt
8

6

a

E

t
I
q
I
I
I

fI
I

I

._

)-
t
?
!

I
I
E
I

!
E

i

a
e)!
I
a-I
!t
d;p
;

II

i
E:
!r
5
I
!

I
{
Eie,
a

F

I

PI
I;

I
7
F

E

E

t
a
I
i
{
a

E

P

T:
i
a
2

I

q

E.

i

?

I
P
g
-_

I
?
J

e

l

o
E

q

i
!.
n
r
E
8

l
?

F

g

5
a
l.

E

i
a

E
8
?I

{
3

I

a
g
g

E

3

?
I._

3I

E

I
6
:l

i
a

E
!
8

t
.9

.9
n

,9

i
G

F

i
I
I
T

t
g

&

t
e

If

I
a

o
P
G

i
4

3
!t
I

I
t
i

c-

I
tI
2

6
E

3t
Iq

i
n'i
iI
9

i;
{i

ta
ti'
'-
s_

6

I
9

;
3
a

3

!
?

F

'I
I
"{t
o

3

f
o
?

7
I

i;
p'
a

E

t
q

o
!

F

II
?
,!t

c

2

7
I:
?
IIi

t
q

o
5

E

{
I
?
!I
-

c

t
7

{
,ie
9

2

s

I
,
F
E

,!
r
l

q

-

P
t

z

€

I

q

-
:!

i
?
I

t'

I
a

]l

I
8

g
;
5'

a

i'

s

d-

a

:
da:
a

!
s
a

95 R5
!

i
E

6
a

9

?5 F
d

E
a

9 ?
a a

a
a =3

3

a
E

it
-
E

I
a

e a
a I

E
?
?

e
E t

!

o
-
o o

-
o o o

-
c c

-
o

C
o c c o o o c

-
c

-
o c

-
c c c o

a
o

a
o

-
c c o o o c o o

-
c

-
c

-
o o

-
o

a
c o

I

F

8 8
3

8
9
8

9
P

; ; ; ; ; ; - ;

t
L

F t

t

:.

t
,t

v
L E

:-
,4

g

t
a

3
t

,;
2
E

h

-{.

k

; ; ; ; ; ; - ; ; ; ; - ; ; ; . - ; a - a . ; t

E
3

F 's

t:
;
A

I t, h

'r

t

t

L
t"

b
;
t

E

i
8

'3

Lg

8
:i
8

F

8

e

8 8 8 8

r
3
8

:'

8
: t

I.
l.

I

6 I
E

8
t

; ; ; ; ! ; Z Z ; : !
=

L
P

a
E

'8

I
E t- I

9

a

9!

5
I
,s

8
L

t
I

k
!
h
E

L

k

Q

!i a

a ?

a
I
a

6

8
I

a
I

-
a
9:

e
ar

a a I e

c
c
o o o

c
o

-
c o

C

o
-
o

e
o

.=

c o o o o

;
8

:
8

;



t
:
rt

a

t
1

:
Q

3

at
n

E

4

i
T,

! 2 a
8 g 8 8

:l a a

3
8
8
q
x

3

e

q 8
I
a

:
11

1 I
E

a
.i

1

3

nt
3,

q
1

?

I

a
l
g

1 a : : :
8

:
; 8 8 8

a E

:
s
3
3

a

2

8 I

: 1 1 : :
I

:
= :

8 8 I

I
$,

8 t
8.

c

8 8
aa

8
R

q.

E

t-

o o o c c o) c
:)

3 o c c oI c o o c o c o o o o o o o t o a
! - )

ax
a
a

;
a

a
E

3
I6

3

a
a

I

3
a
a

9
E 3

;
E

a
a

1
a
a

x
a

a
a

e
E

a

R5
e
a I5 R5

I:
E 3

3
a
a

3
t6 a5 a

q
6

a
E

a
ts

?a 3

3

I
a

e
a a

o

=c

E
6

L
E

?!
6
!

r
"I
61

EI

!
!
E

,
o

:
I
I

a.

B

"E

6

E

B

E

E

t
6

!
I
3
a.

T
.s

c,

I
b
I
i
$;
?
&
I
e
3
II
T
J

$s

6'

E

!^
di
I!
.t!
t!
"Eiri
e8
EA

!U
TE
EE

E

E

!
!

€
a

a

6

i
e

a
E

*

aI
e

.I

8
0

E
i

!

E

!
j

C

2

I
I
I

i
&

t
J
!
,t:
TE)5

i
Ea

t
.:
t'
c

E
I
E
?
E

6l
Y
!

a

ts

i
-5

E
c

3

=I
ri

i

o
a
E

z

6

t
8

P

I

6

E
d

I
t
&

I
I
7

b

o

i
E

I
!
ri

i

6

a

E

,I
!
EI
E

9
I

z

z

!

t
E

I
z

!

s

T
i

a
B

t
i

Ea

!
:
i
d
E

5

a:

E
T
l

I
I
I
II
I
tr
!
I
I

!g.
te

,
t
d

B

[.
3Br{
!B
!L€{
IJ
!zEt
"es

z

I

I

a

E!

!
T

l
II
E

[6

E!
s

E

Et
3
i
3
g

E

i
I,i

E

E
e

9

5

sr
i

L
ts

6

r
!

!
8t
&

E

r
a

!
=

6

f
I

i

I

.t
a

,

I
o

I
6

x

p
or

3

5

E

I
E

I
3
!
J

I:

o

E

E
?I
E
a!

e

a

I
I

I

3
5
o

o

!
lt
E
E

a
!

I
3
I
J
!
e
!
I
T_
r!
E;II
,.4
ri
IEsr6

-q:
E

l
B

I
!
x
F

!

a

:
I

_q

a

il
?l

I

:t
Ell

i!s
E
!

h

4
a

I

!

e
6I

6

3

?

t
t
!
I

j

E

!
!

:
A

I
E

2

J
t
I

I

r

E
o
9
E
r(

t!
.l
!ltt<
3!>:

z

E

E

d
!

t
E

a
E

i

B

E
6

4:
e

E:
t
&

!
5
.l
a

:
P

E

E

:_

:
e

it

x
.I

E
o-'

i

1'

3

-

$
a

I
T
Jt
!

5

II
-!

?
-!Id
I=
,l?

I
>

o

i

'
Q

5

a

e

a

)
o

=5

a
o c c

i
- i J

o ts
e e

=E
z
e

5

!

o

!

a e

c 9 9 3 9
= a 1 a 1 ;

4

2

n

o c o a)

R
6

a

s

c

I
a

a
a 3

8

a
a

:
a
a

a
a

6

I a
a

a
g

o
h t a e e

3



2
{

t

: ! ! ! l;

I

e_

I

o
e

g
I
5
P
x
E

E

t-
t
o

i
!-

Ii
c

5

-
1

?

lL

(
5

I
P

I
a

1i
It
F
T

P

T

{
i
t
a-

E
i
I

t
a

z

E'i
!
5

!
Iq

;,
3I
!
!
?

8
i
B

2

?
3

a

F

,9

t-

E
.t

3

eF1<l
{tIE-F

Ii
{r
5

Ii
;!
E

I
ri
r
f,.
si
I
a

6

I
8
..
s
F

9r
E'

ft
qtr
ac
if
5{

tI
I
q
r
2t
I
r
I
5

t

I
)

I

9

3

c
B

I
Z

a

-
Et
s
9

I
I
It

I

I
a
5

e
I

T

+

B.

d

g
t
I

aq
it
tait
;P
L8diai
itEl

5
i-
9
6l
?
t
tI
E

F

E

B
?
I
I

1

:
q

,-

!
+

e
I:

>z
-t

F'

2

It

9

a
i
!
g

I
9

i
i

E
a
E

?
!

(
?
7

I
8

i

!
=a

I
!

d

{
c

I
z

i
?
&I

3
a
E

I

n
r

;
H:

i5 a
a
a

c o o c o
-
o o c

C
o

C
o ic o

;
t i

8

t
o

-t
i
a

; . ; ; ? ai
xr!r'

'3 t

?-
-t

t
F

t

itx
IF !

- ; ;

!

a,
ie .r

9k
u

=oirhE;3:I
8

El*
Nt!:'

!

k

il

loiexz
|.i
Et

I
3

.-

L t,s
b

II
! ; a ; ; !

-
?

E

0

7

-
?

g

,
B

o a
o

7
1

o

7

B E

?

B

o

B

-

o

{

I
e

F

E

7

!r
€
B

q
I

t
T

I

4i
i

i
I
?

!
?{

q
!

?
t
!;

i'i
FB'€r
*E
AggE

r{
-t

3
r
0

!
g

3

iI
L

i

.0
s

f,

E

:l

I
i.

r

ii
?i

I
{
c

r
E

t
?

g

IEI:
Il

E

;
0

2,

B

3

?
I

o
l,

e
0

:1
6r-

3

,i
a
i

d

3

6
3

r'Ea,
tr
a

I
!

!
I
?
ai

6

2

E
s:

]l

t;
ti
.i
I
2
E
!

!
!
P
E

?

I

I

F
a-I

;
3

E
6

Et
a

=3
x

P
i

I

t
;
3
I
a-

!
r
I

!
E

I

I

t
a
I

I

I
T
I
:
E

*
i-
F
5
a;t
8
P
I

I
r
I

EI

9(
5
,
I
e

5
P

t

a

t
I
I9

?
a

:

?6 I5
i

=
i a

a a
6
a

a
a

;
s

z
35

:
9
15

8

a
9

- n o
-
U

- -
o

-
o

C
c

-
c a a

9 o
-

8

)5

E

8
r
;

,Q

a
ha
8

; ; ; ; ;

T

I

A L t
tL k a

. ; ;; ;

t
I

t
'a
a

t

t
a

ti t
ir

,-.

E

F

3

!. . k

:-F
I
8

;; - ;

6

!
Lt
3
l.

L

P

L

b
t
i,

bi
it |.

I

.l
-l
-

o

I
t,

; ; !

o

I
d
s

t
t
i
&

E

r
Ii
i

t
7
{
!il
E
I
?
t

g

t
a
T
E

i
I
r
&

7
.F
!
T

E

i
E

g

;
I

3I:

!
ri
ti'

a-

7

{!;!
E
g

Ps
I

e
a

a;

I
h

I
,A

e
tt

E
l,
B

a 0

3r
.9

x
7
,-
g

I

q
a
?t
?
II
6

a
a
9
?

;


