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CHAI RPERSON'S FOREWORD
This report contains the proceedings of the Departmental Committee on Finance and

National Planning on its consideration of the National lnfrastructure Fund Bill, 2026
(National Assembly Bills No. I of 2026). lt was published in the Kenya Gazette Supplement
No. 8 of 23"d January 2026 and it was read for a first time on 126 February, 2026. The
Bill was committed to the Committee for consideration and abling of the report to the
House pursuant to Standing Order 127.

Thc principal object of the Bill is to provide a legal framework for the establishment and

the management of the National lnfrastructure Fund. The Fund is propored to achieve
several purposes: to scale up and accelerate development of catelytic national
infrastructure including, national highway and railway networks, air and sea ports,
electricity teneration, transmission and distribution, water reservoirs, irrigation and

agribusiness infrastructure. To mobilize private capital and non-traditional sources of
infnrtructure finance including domestic pension funds and collective investment
scheines, sovereign wealth funds, climate finance; and to reduce the reliance of public debt
for the financing of commercially viable infrastructure.

ln compliance with Article ll8 (l) (b) of the Constitution and Standing Order 127(3), the
Clerk of the National Assembly placed an advertisement in the print media on 166

February, 2026 inviting the public to submit memorenda by way of written statements on
the Bill. ln addition, thc Clerk of the National Arsembly vide letter Ref. No.
NA/DDC/F&NPI04210431041/044 dated 186 February 2026 invited key rtakeholders to
submit views on the Bill and attend a public participrtion lorum on 116 tebruary 2026.
The memoranda were to be received on or before 28s February 2O76 at 5.00 pm (East

African Time).

The Committee is grateful to the Offices of the Speaker and Clerk of the National
Assembly for the logistical and technical support accorded to it during its consideration
of the Bill. Similarly, I wish to express my appreciation to the Honourable Members of the
Committee and the Committee Secretariat who made invaluable contributions towards
the prcparation and production ofthis reporL

On behelf of the Departmental Committee on Finance and National Planning and pursuant
to the provisions of Standing Order I 99(6), it is my pleasure to report that the Committee
has considered the National lnfrasructure Fund Bill, 2026 (National Assembly Bills No. I

of 2026) and wish to report to this August House rh ommendation that the
House Approves the Bill.

Hon. FCPA. Kuria Kimani, CBS, M.P. CB il
Chairperson, Departmental Committee on Finance and Nationel Planning

)"'l

rEqft <{ thc @rhttcnbl Connittu on Einane and hbrimil llaaning on thc Cut<i&tation
dIhc liWionel Infnstutcturc IUnd BiIl,2026 Natimal Aewrn tlBil No. I of ZOZG)



CI.{APTER ONE

I PREFACE

I.I ESTABLISHMENTAND MANDATE OF THE COMMITTEE

l. The Departmental Committee on Finance and National Planning is one of twent),
dcpartmental committees of the National Assembly establishcd under Standing
Order 216 whose mandate pursuant to the Standing Order 216 (5) is as follows:

o) To investigote, inquire into, ond report on oll rnoaen reloting to the mondqte,
monogemen\ octivities, odministrotion, operotias ond estlmotes of the ossigned

ministnes ond depanments;
b) To study the progromme ond policy objeaives of minirtries ond deportmenu

ond the effectiveness of the implementotion;
c) To, on o quonerly bosis, monitor ond repoft on the implementotion of the notionol

budget in respect of iu mondote;
d) To study ond review oll lcgUotion referred a rt
e) To sudy, ossess ond omlyse the relotive success of the ministries ond

depotunents os meosured by the rcsults obtoined os compored with their stoted
objectrves;

f) To investigote and inquire into oll motters reloting to the ossigned minl'stries ond
deportnents os they moy deem necessory, ond os moy be referred to them by
the House;

g) To vet ond report on oll oppointments wl,ere the C-onrtitution or ony low reguires
the Notrbnol Assembly to opprove, except thosc undcr Stonding Order 204
(Conminee on Appointments);

h) To exomine treoties, ogreements ond conventions;
i) To moke reporb ond recommendotions to the Houre os often os possible,

indtding recommendotions of proposed legisloton;
j) To consider rcports of Commissions ond lndependcnt Offices subrnrned to the

House punuont to the provlsions of Artide 254 of the Constitution; ond
k) To exomine ony guestions roised by /Vlembers on o mofter wfthin rts mondote.

2. The Second Schedule to the National Assembly Standing Orders assigns the
Committee the mandate to consider matters in relation to public finance, public audit
policies, monetary policies, financial institutions, economy, investment policies,
competition, banking, insurance, national setistics, population, revenue policies
including taxation, national planning and developmeng digital finance, including digital
currency.

Rcpttdthc@rbutblC,arrmittuot E rrne nd National ilannhg ott tlp &nsikatiot
of lhc Natfuul Ltfutttcturc tund Biil, m26 Nsbnl AssnW BiII No. I 012026) E
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3. ln executing its mandate, the Committee oversees
Ministries/Depart rrcnts:

a) The National Treasury.
b) State Depcnment for Economic Planning.

c) The Comnrirrion on Revenue Allocation (CRA)
d) Oftice of the Controller of Budget

the following

*ryt ct thc Oqrhnafi Ceuittu or, fintn@ atd Mianal ruinhg an tlp ffiifh Uffi
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I.2 COMMITTEE MEMBERSHIP

l. The Departmental Committee on Finance and National Planning was constituted by the
House on 27th October 2022 and comprises of the following Members:

Chairperson
Hon. CPA Kuria Kimani, CBS, MP

Molo Constituency
UDA Party

Yice-Chairperson
Hon. (Amb.) CPA Larppt Benfmin Kipkirui, CBS, MP

Ainarrci Conrtttuency
tlOA Prrt),
Hqrterc

Hon. Peter Kaluma CBS, MP
Homa Bay Town Constituency
ODM Party

Hon. CPA Oyula, Joseph H. Maero, MP
&rtula Constituency
ODM Party

Hon. Mboni, David Mwalika MP
Kitui Rural Constituency
WDM Parw

Hon. Okuome Adipo Andrew, MP
Karachuonyo Constituency
ODM Partv

Hon. Chiforomodo, Munga, MP
Lunga Lunga Constituency
UDM Party

Hon. CPA Rutto Julius Kiplening, MP
Kesses Constituency
UDA Party

Hon. Sunkuyin, R. George, MP
Kajirdo Wert Constituency
UDA ParW

Hon. Bctty N. Maina, MP
Murang'a County
UDA Perty

Hon. Sheikh Umul Sheikh, MP
Handera County
!Jolllarq
Hon. (Dr.) Shadrack Mwiti, MP
South lmenti Constituency

lubilcefaq

Hon. Machele M. Soud, MP
Mvita Constituency
ODM Perty

Rcprt dthc @tfrtta&I &nnittu on llnatu ad National Plannhg ot thc @trsifuntiorl
of llpNationalhrnzsbuduritundBill,2026 (Itdiual.l.*tttbly&illNo. t of 2A26) r

Hon. (Dr.) Ariko John Namoig MP
Turkana South Constituency
ODM Perty



I.3 COMMITTEE SECRETARIAT
4. The Committce is facilitated by the following saft

Ms. Jennifer Ndeto
Deputy Dircctor Legd Services

Mr. Salem Lorot
Senior Legal Counsel

Hr. George Ndenjeshe
Fircd Anrlyst ll

M r. Andrew Juman ne Shangarai

Principal Serieant-At-Arms

Mr. Benson Muthuri
Assistant Sericent-At-Arms

Mr. Mwangi Muchiri
Audio Ofiicer lll

Ms. Penninah Simiren
Legal Counoel ll

Mr. Benjamin Magut
Principd Clerk Assistant ll /Head of Secrcteriat

Mr. Benron Kamande
Cler& Aeristant lll

Ms. Wir;{red Kambua
Clerk Arsistant !ll

Mr. James Macharia
Media Relations Office

l'tr. Joycc Wachera
Henmrd Reporter ll

Ms. Nclly W. Ondieki
Rercrrch Officer lll

Mr. Allan Ngugi
Committee lntern

Mr. Stcve Jeremy Kamau
Cornmlttee lntern

frsl,rt d the @tunanbl &mmitb on Einane ad Nrtional Plannhg an thc @trsi&ntion
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CHAPTER TWO

2.0 OYERYIEW OF THE NATIONAL INFRASTRUCTURE FUND BILL, 2026
(NATTONAL ASSEMBLY BTLLS NO. I OF 2026)

2. I Background

5. The National lnfrastructure Fund Bill, 2026 (National Arembly Bills No. I of 2026) is
a Natioml Assembly Bill sponsorcd by the Leader of Majority Parry of the National
Assembly. lt was published on 23'd January, 2026 and it was read for a first time on
126 February,2026. lt was then committed to the Departmental Committec on
Finance and National Planning for its consideration and tabling of report.

2.2 Summary of Legal Provisions

6. The principrl object of the Bill is to provide a legal framcwork for the establishment
and the mamtement of the National lnfrastructure Fund. The Fund is proposed to
achieve several purposes:

o to scale up and accelerate development of caulytic national infrastructure
including, nationat highway and railway nctrrork$; air and sea ports;
electricity generation, transmission and distribution; water
reseroi rs; i rri gatio n and agri b usiness i ntraltructu re

r to mobilize private capital and non-traditional sourccs of infrastructure finance
including domestic pension funds and collective investment schemes, sovereign
wealth funds, climate finance

o to rcduce the reliance of public debt for the financing of commercially viable
infnstructure investments to strengthen the national capacity for origination,
structuring and execution of large and complcx infnstructure projecs

Panoramic view of the Bill
7. The Bill contains 6 parts and 37 clauses majorly providing lor the establishment of the

National lnfrastructure Fund, its oversight by Board of Directors, performance
eyaluation of the Fund, statutory requirements on project preparation and
implementation and reporting and disclosure, and financial provisions.

9. Clause 6 of the Bill provides that the Fund shall be manqged by a Board of Directors
consisting of eight (8) persons (including the chairperson). They will be as follows:

o a chairperson (an independent director)
o the Cabinet Secretary to the National Treasury or a representative designated

in writing
o four persons (independent directors)

Rcprt of ilr $anrnenbl &mmiltu on Einane ail National fioning <n llc bnsi&tztion
of TlrcNatiottlhrftfittrrcturefundBiIl2O26 Natianalas*mbly&ill,rb. I af2026) E

Eshblishment of the Fund and Board comporhion
8. Clause 5 of the Bill provides for the National lnfrastrrrcture Fund which shall bc a body

corporate with its attendant attributes.



a two persons who have proven experience in senior leadership roles in
development banking

10. The lndependent Directors shall be recruited competitively in accordance with
rcction 13 of the Govcrnment Owned Enterprises Act which provides for the
appointment of an indcpcndent search and selection panel by the Cabinet Secretary.
Tho search and selcction panel shall conduct a structured, transparent and competitive
proccss of search and sclection of persons suitable as independent Directors.

I l. The cligibility for appointment as a chairperson or member of the Board under clause

7 of thc Bill is three-fold: proven business leadership or relevant professional
cxperience; having sened in a senior manatement or leadership position for a period
of et least fifteen years; and meeting the requirements of Chapter dx of the
Constitution.

12. Clause 8 of the Bill provides for the disqualification of a person from bcing appointed
as an independent director of the Fund. These are if the person:

. was employed by a Government Owned Enterprise or its related parties,
including its major shareholders, in the preceding five years

. yras an employee of the National Government for the preceding five years
o is an advisor or consultant to the Fund or its related parties and ir affiliated with

a company that is an advisor or consultant to the Fund or its related parties
. is affiliated with a significant customer or supplier of the Fund or itr related

partics, including bank or other financial institutions owned by the
Government or any of its major shareholders

r has perconal service contracts with the Fund, its related parties, or its senior
manatement

o is affiliated with any organisation, tiat receives significant funding frorn rhe Fund
or its related puties

o is employed rs an executive of another company where any of the Fund's
executives serye on that company's board of directors

o is a member of the immediate family of an individual who is, or has becn during
the immediately preceding five years, employed by a Government Owned
Enterprise or its related parties as an executive olficer

. is, or has in the immedbtely preceding five years has been, affiliated with or
employed by a present or former auditor of the Fund or of a related party

. has been affiliated with a political party in the immediately preceding five years

Rcpi d tb Dqawal Cantntittu an llnne ud National Planni4g on tb Cowi&ntion
of Thc hbtirlll htfizsbuclurc IUnd Bill, 2026 Nati@ul,a*nbly BiIl No. I of n26) E



Role of the Board

I 3. Clause ! I of thc Bill provides for the role of the Board. Below is the categorisation of
the roles.

Powers ofthe Board

P,cprt of thc lkytfrncnbl Committu on Elnane atd Naliotul Planing on thc &nsidctztion
of ThcNationalh$rtchucturcIVndBiIl,2O26 Nafr:onal,as*mblyAilltb, I of 2O26)

Setting of the
Fund strategic
direction and
approval of
rtretcgic plans

Approving of
ar*rurl budger
and dre relatcd
fun<ftq for
Fund level

a

a

Mobilizing
resources
the Fund
Entering
contracts
behalf of
Fund

for
a

a into
on

the

Appointmcm
and rcmoval of
the Chief
Executive
Officer;
Detcrmination
of tha terms and
conditions of
employment of
the staff of the
Fund

Setting key
performance
indicators for
the Chief
Executive
Officer
Performance
evaluation of
the Chief
Executive
fficer

a

a

a

a

E

Strategic
rolepoticy

and Fundraising role Hc,.rilt h and
ql'lttrJr c't*:t-i<s

r Establshment
of risk
governance and

risk
management
systems and

Processes
o Establishing and

overseeing
internal control
systems

o Establishing the
succession
manatement
franrsrvork

Recr.rit;;,,.'.t irrd
humair. r',.. oi.rf;e
overgi .1 r,i.'

14.Chuse l2 of the Bill provides forthe powers of the Board. ln this respecg the Board
has the power to-
o invest in projeca, including b)r *"y of equity investmeng or debt based on the

bankability of the project, or any other project finrncc mechanism
r acquire and hold security or a security interest, including, a right in a security, of

any kind and in any form for the due discharge of obligations under an investment
or atreemenr that it makes



surrender the security, security interest or right in the security and acquire and

hold, in exchange, security or a security interesg including, a right in a security, of
any kind and in any form
realize the security, security interest or right in the security made, acquired or held

by it on the investment or atreement
cxchange, sell, assign, convey or otherwise dispose of, or lease, thc investment,
rgrccrneng security, security interest or right in a security
cnter into arrangements or agreements with, and act :rs atent or mandatory for,
any department or rSency of the government of Kenya, or any other body or
person, for the development of infrastructure projects to, by, on lrchalf of or jointly
with that institution and deliver financial assistance on their bchalf under the
arangement or aSreement
acccpt any interest or rights in real property or personal propert), or any rights in

immovable or movables es security for the due performance of any arrangement
or agrcement with thc Fund

determine the form ol compensation for services provided by the Fund in the
cxcrcise of its powers or the performance of its functions undcr this Act
zcquire and dispose of any interest or right in any entity by any means

acquire, hold, exchange, sell or otherwise dispose of, or lease, eny interest or
rights in real property

15. Clause 14 of the Bill provides for the establishment of an audit conrnrittee whose
membership will consist of independent directors being the majority. Thc {unctions of
the committee will be to oversfiht of the internal audit function and othcr assurance
providers; engage with external auditors; assure on approprieteness of measures to
safeguard the assets of Fund's assets; review all reports and communicetircn with
external auditors; amon8 others.

Chief Executive Ofiicer

l6.Clausc 15 of the Bill providcs for a Chief Executive Officer of the Fund who shall be

compctitively recruited and appointed by the Board on such terms and conditions as

may bc specified in the inrrument of appointment

a

a

a

a

a

a

a

a

Audit Committee

Hold a degree in the relevant field
from a university recognized in
Kcnya

a is a member of Parliament or
County Assembly

a

Rcprt dtlrc @mtcnbl funmirkx. on llnane and National lladning on ,lE Arrsi&ntion
of |hc Nilinal hfnsbucturc nnd ni[ 2026 National Asxmbly BilI No. I of 2O26) E
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Have at least ten ycars work
experience in a relevant field
Served in a position of senior
management for a period of at
least five years

meets the requircments of
Chapter Six of the Constitution.

a

a

. is a member of a govcrning body
of a political party

o is an undischarged bankrqrt
r has been convicted of a fclony
o hes bcen removed from public

ofiitc lor contravcnir6 the
provbions of the Constitution or

other written law.

Administrator of the Fund

17. Chuse 16 provides that thc Cabinet Secretary may dcsignate a person to be the
Adrninistrator of the Fund in accordance with section 2a (5) of thc Public Finance
Manqgemcnt Act Section 2a(5) of PFMA provides that the Cabinet Sccretary shall
designate a person to administer eveD/ national public fund.

Staffof the Fund

lS.Clause 17 of the Bill provides that the Board rnay eppoint such officcls may be
neccssary for the proper discharge of the functions of the Fund and upon such terms
and conditions as the Board may determine, subject to such guideliner as the Cabinet
Secretary may issue.
Pcdorrnance evaluation

19. Clauses 18, 19, and 20 set out the requirements of adopting an investment plan,
entering into performance contracts, conducting performance evaluation, and
determination of the performance incentive system for the Board, CEO and staff of
the Fund.

Rcptt of thc DqrtnaUl Comit@ u llnane and Natiotttl llannhg a tlp ConsTladln
of lhc Nati<ttul hfnsbuc&ue lhnd Bi4 2026 Nariaral Asutg BilI Ib. I d 2026)

Board to zdopt
an investment
plan

Effective on l "
day of the
financial year
Basis of annual
performance
contracts

a

a

a

Board to enter
per{ormance
contract with
the Cabinet
Secretary
Geared
towards
propelling
Fund's
commercial

a

a

CS given role of
Fund's
performance
evaluation
CS has

discretion to co-
opt relevant
external experts
Fund's

performance

a

a

a

CS to
determine
Board's a

per{ormance
incentive
system

Board to
detcrmine
CEO's end

stafs

a

a

E

Perforttrlr ri c t,
Evalua{:lcr',

lnr.cstmenr l)lan Perfi: r'rilarrce
Co rr ;rt' r;t.g

Periirrmance
ince,l',i.ive system



Perform.nce,
rnake
commensurate
rates and

minimise risk

evaluation may
be based on
audited financial
statements

Board evaluates
CEO's
performance

a

performance
ircentive
q/stem

Proiect preparntion end implementation

20. ILrt lV of the Bill provides directives on the steps to be undertaken to ensure that thc
projects intended to be implemented are executed well. Further, it provides for the
Government support measures for the proiects.

21. Clause 2l of the Bill assi6ns the Board the role of developing an lnvcstment Policy for
approval by Cabinet providing pertinent details on incomplete and proposed prolects.
The lnvestment Policy shall specifr priority sectors proposed lor developmeng
proposed prolects; any existing incomplete proiects from the previous investment
policy; expected rate of rcturn on investment on specific projects; ass et ellocation and
portfolio distribution; and exposure limits per sector and projecr The lnvestment
Policy will be valid for a period of five years.

22. Clause 22 of the Bill provides that the Fund shall develop rufficicnt cepacity to
undertake the structuring end implementation proiect phases includin6 overseeing the
conduct of feasibility studies; preparing the project investment phnr: and negotiating
investment atreements for the projecs. Further, the Fund will bc at libcny to entate
development finance institutions, which Kenya is a member, to levcra;e on their
project preparation, structuring and finance capabilities or such othcr cxpcrtise as may
be necessary for the implemenation of the Act

23. Clause 23 of the Bill provides that the Fund shall undertake feasibility rtudies on
investment proiects to determine the commercial viability of the projecc The Fund

will be required to consider the following matters when undertaking the leasibility
study:

the technical requirements of the investment project
the lqal reguirements to be met by the parties to the investment projcct
the social, economic and environmental impact of the project
the affordability and value for money proposition in the project
thc project's land requirements and required site preparatoD/ activities

necessary for effective and efticient project initiation

a

a

a

a

a

Rcptt dthc @nnaUl furaltE on llnaae and Natiotnl Eanning ot thc &nsi&ntion
of lhcNttbtul htfizsbttcturc And Dll,2026 Nariarrl AspnblyBill I{o. I of 2O26) E



24. Under clauses 24 and 25 of the Bill, the Cabinet Secretary has been assigned the role
to

prescribe the standards and procedures for the identilication and selection of
investment projects under this Act. This will be on thc recommendation of the
Board.

issue Govcrnment support measures to investmcnt projects of the Fund,
including a binding undertaking; a letter of supponq a letter of credit; among
others,

a

a

Rcporting and dirclosure

25.Clauses 26,27, and 28 of the Bill provides for the reponing and disclosure on the
operations of dre Fund. The Fund will be required to nrake quarterly and annual
reports to the Cabinet Secretary in such manner as may be prescribed. The C,abinet
Secretary will alro make half-yearly reports on the Fund to the Cabinet and annually
to the National Assembly.

26. The Cabinet Secrctary shall publish and publicize on the Nrtional Treasury websitc or
such other information platforms as may be accessible to rhe public audited annual
repors of thc Fund; annual performance evaluation results of thc Fund; and repors
on appoinurrcnt of indcpendent directors of the Fund and the procedures followed in
arriving at such e;pointments.

27.The Fund shall publish, on their individual websites or on such other platforms as may
be accessible to the public audited annual reports; annual performance evaluation
results; and annual report on anti-corruption activities completed.

28. Further, the Boerd shall ensure that the Fund keeps financial records that correctly
record and exphin its transactions and financial position and performance; enable
financial statcmcnts to be prepared and be audited; and clearly identiff and disclose
any transactions undertaken by the Fund with any director or their close relatives,
either directly or indirectly and comprising a pecuniary or non-pecuniary bcnclit
through a compeny or other business established by such director.

The funds ofthe Fund

29.Clause 29 of the Bill provides for the funds of the Fund which shalt include-
. proceeds from privatization and disposal of government assets
o such monies es mry be appropriated into the Fund by Parliament

Ittpt d thc Depftrcttut &mmittu on Eineae atd National Planning m tI* Coruilaatior
<d lhc ltbtional Inltznnrturc IVnd BiL 2026 Natidttl Asembly BilI No. I tl 2026) E
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such fees, monies or $sets as may accrue to or vest in the Fund in the course
of the exercise of its powers or the performance of its functions under this Act
or under any written law monies from any other source provided for or
donated or lent to the Fund

a

fq* dtts @rUmal C.@rmitb dt ,brrrre ad Natioul flaudag at tttc Con*a* ffi
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CHAPTER THREE

3. PUBLIC PARTICIPATION AND STAKEHOLDER ENGAGEMENT OI{
THE BILL

3.! LEGAL FRAMEWORK ON PUBLIC PARTICIPATION

30. Article I l8 ( lXb) of the Constitution provides thac

"Pofioment shdl focilitote public poricipoton ond involvement in the legislotrve ond other
business of ?orfument ond iB Committees."

3 l. The National Arrcmbly Standing Order 127 (3) and (3A) rtipulrtes thac
"(i) Trrc Dcjortnentol Committee to whidr o Bill is commiacd sholl foctlltote poDlic
porttclpotlon on the Btll througfi on oD{,rcpriote rnccfioaim including-

(o) m@ submission of memorondo;
(b) ffisWpublkheorings;
(c) coostililg relevont stokeholderc in o sectoc ond
(d) <urtuh[ experts on technicol subjeas.

(3A) The Dqnmentol Commifree sholl toke into occount he yiews ond
recommendothxa of the public under porogroph (3) in its report to the House."

3.2 MEMORANDA RECEIYED ON THE BILL
32. Pursuant to thc aforementioned provisions of law, the Clerk of the National Assembly

placed an advcnisement in the print media on l6s February, 2026 inviting the public
to submit memoranda on the Bill. Further, the Clerk of the Nrtional fusembly vidc
letter Ref. No. NA/DDC/F&NP/ MAMYM\\I44 dated 186 February 2026 invhcd
key stakeholders to submit views on the Bill and attend a public participation forum
on 246 February, 2026 respectively.

33. The Committee received memorandum from the stakeholders as Annexed.

General Submissions

3.2. I The National TreasurT

The National Treasury appeared before the Committee and submitted as follows;
34. The National Treasury requested the Committee to consider and approve the

National lnfrartructure Fund (NlF) Bill in order to faciliate cstablishment and
operationaliation of the Fund as an innovative financing mectnnism for commercially
viable infrastructure invertments in Kenya. ln is presentation, the Cabinet Secretary,
emphasized that the NIF seeks to shift Kenya from traditional debt-heavy public
financing models toward blended, investment-led financing frameworks capable of
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crowdint in private cepital while reducing reliance on taxation and sovereign
borrowing.

35. The MinistrT noted that global benchmark demonstrate the viability of infrastructure
funds as catal)rtic investment vehicles. Reference nns made to South Africa's
lnfrastructure Fund operating under the Development Bank of South Africa as a ring-
fenced blended finance unit; lndia's National lnvestment and lnfrastructure Fund (NllF),
which mobilizes government and global institutional capital under a structured
govcrnance framcwork Canada's long-term infrastructure financing proSrams
supportint housing and critical minerals; Saudi Arabia's National lnfrastructure Fund

fecilitating private sector participation in stratrXic proiects; and Singapore's blended
linarrce ecosystem promoting capital mobilization and infrastructure brnkability. These
intcrnational precedents were cited to demonstnte that well-governed infrastructure
fundr can attract pension funds, sovereign wealth funds, private equity, and multilateral
devclopment fi nancing whi le maintaining structurcd oversight

36.With respect to Kenya, the National Treasury submitted that the Bill establishes a

legel framework for the creation and manatement of the National lnfrastructure Fund

to mobilize up to Ksh5 trillion in capital through asret monctiuation, capital market
deploTmeng and crowding-in of domestic and internrtiorul inrtitutionel investors. The
stntcp/ aims to ring-fence privatization proceeds lor reinvcrmre nt, democratize
natircnal ownership through capital markets, and lcverage printe f.rticipation at an

estimated ratio of ten-to-one for every shilling invested by Golernmeng thereby
accelerating development of highways, railways, air and seapors, electricity generation
and tran smiss ion, i rrigeti on systems, and agri bus iness i nfrastructu re.

37. The Ministry submitted that the Bill further outlines governance structures including a
Board of Directors with independent members recruited under the Government
Owned Entcrprises Act, defined powers to mobilize resources, invert in bankable
projecu through equity or structured finance mechanisms, appoint management, and

approye strategic phns and budgets. lt also provides for perfornrence evaluation
frameworks linked to national strategic objectives, feasibility studies and structured
project preparation, and adoption of investment plans forming the basis of annual
perfornrence contracts. The National Treasury emphasizcd that the proposals are
informed by international best practice and are intended to establirh a professionally
manegcd, commercially oriented infrastructure financing vehicle ali3ned with Kenya's
long-tcrm development oblectives.
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3.2.2 Office of the Controller of Budget (OCoB)
38. The OCOB noted that the Bill provides for parliamentary appropriations to the Fund

and authorises expenditure for investment and project financing purposes. However,
it does not expressly require authorisation by the Controller of Budget for
withdrawals of funds, as required under Article 206(4) of the Constitution. They stated
that the Bill should expressly provide that all withdrawals of appropriated funds shall
be subiect to authorisation by the Controller of Budget in accordance with the
Constitution and the PFMA.

39.Additionally, they notcd that the Bill empowers the Cabinet Secreary to issue

Suarantees, lettcrs of credig partial risk guarantees, politkal rirk insurance and othcr
support instrumems. There instrumcnts may create contir8cnt liabilities for the
nationrl 8ovcrnmcrt Undcr Articles 2l I and 214 of the Constitution and Pan lY of
the PFI'IA public debt and guarantees are subject to strict epproval, reporting and
disclosure rcquirements, including parliamentary overs[ht and inclusion in debt
sustainability analysis.

40.They subnritted that the Bill does not expressly provide for parliamentary approval
before the isruance of guarantees, the recording and disclosure of contingent liabilities
in {iscal rirk statements, or their integration into the public debt management
framework Given the scale of infrastructure financing transactions, failure to embed
these safeguards may cxpose the Exchequer to unmanaged fiscal risks. They proposed
expressly aligning issuance of guarantees and risk instruments with constitutional and
statutory deht management provisions.
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4l.Further, OCOB noted that although the Bill provides that annurl estimtlcs shell be
prepared in accordance with the PFMA, it does not clearly articulate the linkage
between the annual budget process under Articles 270-221 of the Constiurrion,
parliamentary appropriation, release of funds and expenditure control mechanisms.
COB proporcd the Bill to expressly provide that allocations to the Fund shall form
part of the Appropriation Act, disbursements shall be subject to approved cash flow
plans, expenditure shall conform to approved programme-based budgets, and that the
Fund shall oper.te within fiscal ceilings established by the National Treasury. This
clarification will ensure compliance with Article 201 on openness, accountability, and
the prudent use of public resources.



3.2.3 Liberal Democr.ati c Paty (LDP)

lntroduction

42. Reject the Bill in its current form due to structural, fiscal, and govcrnance risks. While
infrastructure is essential, Kenya suffers from weak execution, poor prioritization, and

tovernance deficis, not a lack of funds. Creating a new fund risk compounding these
ctructural failures rather than addresring them.

Conrtitutional Concerns

a) Violation of Public Finance Princlpler

43. Ensure that all public funds remain within the Consolidated Fund under parliamenary
oversight. The Bill creates a parallel financial rtructure outsidc established safeguards,

diluting parliamentary control and potentially undermining Anicles 201,206, and 212
of the Constitution governing public finance and debt m.rqgcment. Public assets

cannot be transferred to quasi-corporate structures without rtrict constitutional
guardrails.

b) Asset Disposal without Adequate Sovereign Safe3uardl

44. Prohibit monetization or privatization of rrategic national rssets to finance Fund
projects. Selling sokes in telecommunicrtionr, pipelines, enerty, and logistics trades
long-term dividends for short-tcrm liquidity, reduces strte control, risk
undervaluation, and weakens national bargaining power. Stratcgic .ssets are sovereign
levers and cannot be used as mere financing tools.

GoYernance and Miruse Risks
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45. Reject creation of a semi-autonomous fund with broad discretionary powers. Kenya
already has Treasury, State corporations, PPP frameworks, bonds, and sovereign
itructures. Without strict safeguards, the Fund could become a politically controlled
vehicle for asset stripping, creating fiscal opecity. Public trust deficits further amplify
sptemic risk; credibility cannot be legislated but must be earned.

Priorftlzation of National Development

46. Focus toyernment efforts on high-impacg low-cost infrastructure and social priorities.
lnfrastructure is a tool, not an end. Urycnt priorities include fouth employmenq
education, healthcare, food security, ud household purchasing power. Large
institutional vehicles cannot substitute for execution-focused governance that
addresses these fundamental needs.
Alternative Solutions to lnfrastructure Financing

i.

Strengthen and optimize existing mechanisms rather than create a new fund to:
ii. Expand transparent infrastructure boods and leverage regulated pension and

insurance capital.



l

iv

lmprove fiscal discipline, rationalize expenditure, and renegotiate high-cost debt.
Reform and streamline PPPs instead of duplicating structures.
lmprove project execution by addressing procurement inefficiencies, corruption,
contract mismanagemeng and political interference.
Targeted interventions yield higher returns than establishing a new fund without
addressing root execution issucs.

Risks violating constitutional provisions, especially Article 206.

Enables disposal of strategic nationrl assets.

Duplicates existing financial mechanisms.

lncreases tovernance and misuse risk.
lgnores more urgent national priorities.
Fails to address root causes of fiscal distress.

Constitutional Red Flags - Article 206

47. Ensure all revenue flows through the Consolidated Fund, with parliamentary
appropriation and oversight- Transferrirg revenue or .rsset proceeds directly to the
Fund bypasses parliamentrry control, potentially violating Articles 206,201, and 212.
Centralization of fiscal power in a semi-autonomous corporate vehicle risk off-
balance-sheet financing, shadow budgeting, and concentration of authoriq/ outside
constitutional oversight

Public Trust and Crcdibility

48. Do not enact thc Bill until public trwt i: restored and oversight mechanisms are
robust Major assct restructuring end lund mamScment require high public confidencc.
Current deficits in transperency, irrdepcndence, political neutrality, and accountability
make the creation of a powerlul fund risky. Public confidence must preccde
institutional transformation.

Conclusion

,19. Refect the National lnfrastructure Fund Bill, 2026, in its current form.
The Bill:

t.

ii.

iii.

iv.

vi.

50. Kenya needs disciplined governance, prioritizetion, and execution, not additional
financial yehicles. Under LDP administration, if the Bill is enacted, reversing it will be a
priority executive action to restore constitutional and fiscal safeguards.

3.2.4 Institute of Economic Affairs (lEA)
5 l. The lnstitute of Econornic Affairs submitted that it does not support the establishment

of the National lnfrastructure Fund as proposed. They stated that given Kenya's tight
fiscal position, characterised by high public debg rising debt-servicing costs, liquidity
constraints, and mounting pending bills, the creation of a standalone fund with
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indepcndent borrowing powers is fiscally imprudent By shifting infrastructure
financing outside the Consolidated Fund, the Bill weakens budget transpcrcncy, turning
the Fund into a mechanism for obscuring dcbt rather than strcrrythening fiscal
discipline. However, should the Fund nonethelers proceed, the following proposals
are advanced to mitigate the attendant fiscal, 3orrcrnance, and accountability risk.

3.2.5 Okoa Uchumi

52. Ensure that the Bill esablishes clear mandate precision, robust governance
arrantements, and fiscal safeguards in alignment with imernational best practice. Kenya
may benefit from a well-structured infrastructure financing vehicle if it is firmly
anchorcd within constitutional public finance framcworks. fu currently drafted, the
Bill rirks creating a parallel institutional solution that may not addrers undcrlying
corutrzints, potentially resulting in a costly and cornplex experiment without
commensurate benefits.

3.2.6 Bunge la Mwananchi

53.The stakeholdcr, expressed conditional support lor the National lnfrastructure Fund

Bill, 2026 since infrastructure development is Gssential for economic growth, job
crcrtion, and national transformation; however, such support is dependent upon
strcngthening governance safeguards because wcak oversight structures, political
intcrfercnce, and constitutional non-compliance mry cxpose public resources to
misure end financial risk The stakeholder proposed amending tovernance framework
to clearly define ultimate financial oversight and align the Fund strictly with Parliameng
the Auditor-General, and the Controller of Budgct since explicit constitutional
anchoring would enhance accounability and prevcnt the Fund from operatinS outside
Public Finance Management controls.

S4.Additionally, they recommended that all major borrowings and guarantees be

subjected to mandatory parliamentary approval since debt sustainability must align

with Chapter l2 of the Constitution; additionally, strict ring-fencing provisions were
proposcd to ensure that Fund resources are used exclusively for approved
infrastructure proiects, with diversion attracting criminal liability, becaure fiscal
discipline and public trust depend on clear legal safeguards. The stakcfiolder also
recommended that proiect eligibility be subjected to rigorour economic viebility and

social impact assessments, together with independent technical review, perforrnance-
based disbursement, and transparent procurement throuSh open compctitive
tendering and a publicly accessible digital disclosure portal, since profcssional
eyaluation and real-time transparency would reduce corruption risk and ensure value-
for-money.
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55. Bunge la Mwananchi further urged mandatory oversight by tlre Controller of Budget
prior to withdrawals, annual and special forensic audics by rhe Auditor-Gencral, end
regular reporting to parliamentary committees since constitutional fiscal controk
safeguard public resources. Safeguar& were also proposed ro protect pension and
institutional investments through risk diversification requirements and independent
investment committees, because excessive exposure to higlr-risk ventures nray
endanger retircment savings. Finally, the stakeholder rccommended insertion of
strong anti-corruption provisions including automatic invcrtigation triggers for
uncxplained cost overruns, personal liability for Board menrbers and accounting
officers, lifestyle audit provisions, structured public participation, county tovernment
consultation where devolved functions are affected, and whistlcblower protection,
since suctainable inirastructure financing must be anchorcd on transparency,
accountability, professionalism, and constitutional complirnce in order to scrve
wananchi effectively.

3.2.7 Efuin Nyelorere
56.The stakeholder opporcd the establishment of the National ln{resrructure Fund Bill in

its cntirety. Hc rteted that while infrastructure developmcnt is imporang he is
concerned about thc legality, transparency, fiscal impacg and govcrnance structure of
the Fund. ln perticular, the creation of an additional board rirks unneccuarily
expanding tovcrnment bureaucracy and increasing administrative colts at a timc wtrcn
public cxpenditure should be rationalised.

57. He uryed the Committec to ensure full constitutional comy'irnce, meaningful public
participation, limncial trusparency, and strong oversight bclore proceeding. Any
duplication of exirting irutitutional mandates should be avoidcd.

3.2.8 Clause by Clause Submission

l-ong Title

Katiba lnstitute

58.Amend the long title to specifically cite Article 206(l) (a) of the Constitution as the
basis for the Bill's enactmenl
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Committce Observetion
The Committee egreed to provide for the definition of "n*iona!
infrastructure".



Clause 2

ICPAK

59.The stakeholder proposed amendments to the clause by introducing additionel
definitions intcnded to enhance legal chrity, minimise ambiguity in implementation, and
reinforce the operational framework of the Fund.

"Development Fund" meons o sovereign develqmat otd infrostuaure
inyest nent fund vvhose primory objeaive ls to generotc rbk<<fiusted commerciol
retums while cotolysing pivote copitol for notionol infrustwtwe.

"Fiscol ftk" meons ony awl or potentol liab:ility, explicit or implicil orisingfrorzr
guorontcc$ letten of ,Wort undertokings, or other Gorcmment s,rfiDrrt
meosurct.

"Natiorlo, lnfrostuaure Pipeline" meons the Cobinet<pproved list of Pilotity
infratructure projeas oligned to noionol development plons.

Commlttee Obrctryation
The Committce noted the rt*oholderrs proposal but wer not percueded
to includc thc ncw definitionr rr a consequent of not egreeing witlr the
stakeholder on rubstantivc provlsions in which the definltion3 have been
applied.

Committee Observation
The Committee egreed to provide for the definition of "national
infrastructurett.

KENYA ASSOCTATTON OF MANUFACTURERS (KAM)
61. The stakeholder proposed amending Clause 2 by inserting a definition of

"infrastructu re" to expnessly include: roads, rail, maritime, electricity, airports, water,
and irrigation. Tlre Bill does not define infrastructure, creating ambiguity in scope and

application. The Fourth Medium-Term Plan (MTP lV) identifies key infrastructure-
related sub-sectors, including roads and transpoG energy and petroleum, ICT and
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IPF

60. The stakeholder proposed amending the chuse by inserting a new clear definition of
what constitutes Netional Infrastructure. They stated that for avoidance of the fund
being employed to other infrastructural projects apart from those mcntioned in the
bill, it is necessaq/ that an explicit definition of "National lnfrastructure" be included,
mentionint what it entails.



digial economy, land and urban development, and wrter and irrigation. Clearly defining
infrastructure will limit thc scope of the Fun4 align it with national priorities, and

promote the optimal use of scarce financial re3ources.

Committee Obseruetlon
The Committee e3rccd to provide for t*re definition of "nertlona!
infrastructure".

Okoa Uchumi
62. lnsert a definition of "infrastructure" to clearly oudine the scope of projecs the Fund

may finance. The Bill does not currently specify which categories of infrastructure are
covered, creatint uncertainty about the Fund's mandate. Clear definitions align the
Fund with national planning priorities and prevent duplication or misallocation of
resources.

Committee Obserwation
The Commlttee agreed to provide for the definition of "nationrl
infrastructure".

Clause 3

ICPAK

63. The sakeholder proposed rlre insertion of a new sub-clause in order to align the Fund
with international best prrctices relating to climate considerations, rnobilisation of
private capital, and fiscal rurrrinebility.

"(c) a ensure l/tathc Fund operotes with opcrotionol independence, <ommerci,,l
discipline, ond uonsporency consistcnt wilu}. internotionol best prxtice for
sovereign d evelopnent fu n ds."

Committee Observatlon
The Committee noted the etekeholder's proposal but was of thc vlew that
.rs conceptualized in the Bill, the Fund will heve several playerc performing
certain roles: the Cabinct SacretarT for tho National Treasury, thc Board,
the Cabinet, among othcrr. Therefore, tfrc proposal for the indepondcnce
of the Fund may not be fceslble. Further, clruse 3 provides for the obiccts
of the Act and for which the proposal docr not neatly fit in.

Clause 4

Clifre Dekker Hofmeyr (CDH)
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64. The stakeholder proposed an amendment by inserting the following sub-clause to
strengthen safeguards for institutional investors and protect contributors'funds when
mobilising capital from institutional investment sources.

"(2) Where the Fund mobilkes copitol from institutionol investors, including pension funds
or collective investment schemes, it sholl:

(o) conduct due diligence ond risk ossessrnent to ensure tiot inyestmen8 ore

consistent with the trustees' fiduciory dut)es;
(b) odopt o formol risk monogement fromewo* for eodt Proj* induding limia on

hveroge, guorcntees, ond coningent liobilities;

k) provide regulor reporting to investors on projrt performonce, risk exposurg ond

\uidity; ond
(d) ensure defined exit mechonisms or structured orrongements to protect investors'

coffol."

Commlttee Observation
The Committee agreed with the stakeholder b,ut noted thrt since cleuse
4 ofthc Bill provides for the purposes ofthe Fund, the proporcd
emendment might not fit in the clause. The Committee t{rercfore
recommended that the safeguards propored bc lncluded as functions of
the Boerd under cleuse ! I of the Bill.

FvYC

65.Thc stakeholder proposed inserting a new chure rcguiring consultation with affected
County Governments during project idcntification, feasibiliq studies and

implementation phases.

Committee Observation
Tlre Committee noted that the Bill relates to Netional lnfrastructure and
further this is not a Bill concerning county tovernments and therefore
th cr.e in no need to require consultation.

ICPAK
66. The stakeholder recommended the introduction of edditional sub-clauses to align the

Fund with global standards on climate action, private capital mobilization and fiscal
sustainability.

"(e) to mobilize pilvote copitol through co-investnent structures with pension funds,
sovereign weolth funds and institutionol investors. "
"(fl to suppott climote-resilient ond susuinoble infrostruclure in line with notionol dimote
commitments."
"(g) to ensure long-term finonciol susuinobility ond ovoid undue fscol risks."
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Committec Observation
The Commlttee agreed with the stakeholder Gxccpt on the proposal under
paragraph (f) which has dready been addressod in thc Bill.

KNCCI
67. Thc stakeholder recommended amendment of the cbuse tlrrough insertion of the

following paragraph since the Bill lacks an explicit catalyric leverage requirement and
therefore risks crowding out private capital.

*fhe Fund slrel mobilhe privote copitol through o presuhed minimum leveroge roto of
p riv oteto-fl u blic inv esun e n\"

Committee Observation
The Commlttce obserryed that clause 4 of tho Blll rctr out the purporc of
thc Fund. The Committee noted the stakeholdcr'r proposa! but wrr of the
victv tfrrt it was prescriptive and that the samc mly bc provided for in the
invcstment policy.

KAM
68.The stakeholdcr proposed amending Clause 4 by inserting a ncw sub-clause (e) to

provide that dre Fund shall facilitate the developmcrn of indurtrial park, Special
Economic Zones (SEZ) and value-additjon infrastructurc to sr.pport thc Kenya
lndustrial Tranrformation Pro3ramme. Manufacturing b globally rccognized ar e key
driver of economic gowth, productivity, exports and guality cmployment. Kcnyr's
manufacturing sector has declined to approximately 73% of GDP, underscorint the
need for deliberate intervention. Explicitly including indtrrriel park and SEZr will
strengthen domestic production capacity, enhance integration into global value chains
and suppon lorqj-term industrial transformation.

Committee Observation
The Commlttcc appreciated the impoftant rolc played by the
manufrcturin3 roctor howeyer, the proposal would unduly exprnd the
purposcs oftlre Fund.

Okoa Uchumi

69. Amend Clause 4 to clarify that the Fund is intended to support long-term development
and economic transformation through stratetic infrastructure projects. While the Bill
establishes the Fund procedurally, it does not clariff its developmental objectives or
alignment with national priorities. Explicidy satint the purpose rtrcngthens mandate
precision, ensures coherence with tlre national development a3cnda and safeguards
public interest
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Committee Obseryation
Thc Committee noted the stakeholde/s proposal but noted thet the broad
obtct of the Bill was sufiicient for legislation.
Oflice of the Attorney General

70. Thc AG noted that ahhough Clause 4 provides for a multi-sectoral rmndrtc of the
Fwd, the Board conposition is limited to Cabinet Sccretary for the National Treasury
and independent directors. They noted that under clause 6 of the Bill, the Board has

no representation for the sectors specified under clause 4.

Committee Observation
Thc Committee noted the stakeholde/s pruposal but was of thc view that
incorporrting additional representativor lor dlfferent ministries rut

contcmplated by the purposes of the Fund undcr clause l(a) of the Bill
would unduly expand the Board comporition. ln .ny case, .us

conccptualized, thc Fund will not be the lmplementer but the existing
toycrnment institutions and other entities.

We Care

Tl.lnsert a new paragraph (e):
(e) to en3ure that infrastructure financcd under the Fund promotes
environmental sustainability, affordability of esrential serviccs, youth employment
creation and equitable access to public goods.

Committee Observation
The Committee observed that the purpose of the Fund as provlded for in
the clause was adequate.

PPRA

72. lnsert a new sub clause "(f) promote sustainable, resilient, and inclusive infrastructural
invertment and development." This is aimed at ensuring the incorporation of
sustainability in the planning, designing and constructing of infrastructural systems that
are environmentally friendly, economically viable and socially inclusive over their entire
life cycle.

Committee Obserryation
The Committee observed that the purpose of the Fund as provided for in
t*re clause was adequate.
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Clause 4(a)
IPF

73. The stakeholder proposed providing a clear definition of "Catalytic lrhtional
lnfrastructurc". IPF stated that for purposes of transparency and accountability to the
public, the Bill rhould provide a clear and operational distinction between
"infrastructure" and "catalpic infrastructure," specifring the criteria that diffcrentiate
the two catcgories.

Committee obserryetion
The Commlttee agreed to delete the word "catalytic" to oliminate any
ambiguity.

Katiba lnstitute

74.Amend to includc County Governments in the definition of 'Government'under
Clause 2 and provide mechanisms to ensure county governments' participation in the
oPerationalisation of the Fund including in the identification and implementation of
infrastructure projects across the 47 counties.

75.Amend the Mcmorandum of Objects and Reasons to re-chssifi the Bill as a Bill
concerning Counties under Article ll0(l)(a) hence requirirrg the concurrence of rhe
Senate.

Committee Obrervation
The Committec noted that the Bill is not intended to eficct the functions
and powers ofcounty goyernments as set out in the Fourth Schedule to
the Constitution. Therefore, the Committee recommcndcd t{rat thc
definition "national infrastructure" be inserted in chure 2 of ltre Bill to
provide clerity.

PPRA

76.Amend the chure to include ICT infrastructure and research innovation. They stated
that the World i3 tnnsitioning to the provision and consumption of electronic services
(e-services), thus ICT L a viable sector. lt is mainly through innovation that a country
can ProsPer.

Committee Obseryation
The Committce was of a different view that the stakeholder's proposal
would unduly cxpand the purposes of the Fund and whittle down the mdn
obiect ofthe Fund.
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Clause 4(c)
Katiba lnstitute

77.Amend to reclassily the Bill as a one concerning county govtrnments hence rcquiring
the Scnate's concurrcnce. Alternatively, amend to remove all refercrces to borrowing
and the issuance of government supporc measures.

Committoe Obrervation
The Corrrmittcc noted that the Bil! is not intended to afrect the functions
end powcrr of county governments as set out in the Foufth Schedule to the
Constitrilon. Thcrefore, the Committee recommcndcd that the dcfinition
"nationrl lnfre$ructure" be inserted in clausc 2 of the Bill to provide
clarity.

Clause 4(b)
IPF

78. The sakcholder noted that witlr the requirement of the section I 5(2), of the PFM Act,
therc orryht to bc en addition mentionint that it aims to mobilize funds in the mort
prudcnt manner thrt ensures fiscal sustainability, ensurinS that such financing
mechanisms minimizc adverse impacs on the budgec They proposed amending thc
clause by insertirg thc following statement; -

"ln the most prudent manner and in accordance with the Privatization Act and
PFM Act."

Committee Obseryation
The Committee agreed with the stakeholder but to the extent that the
clause could be amcnded to reference it to Artidc 205(l)(a) of the
Constitution and the Public Finance Management Act, Crp. 412A.

Clause 5

IEA

79. The stakeholder proposed amending the clause by requiring ell bond-related cashflows
to comply with Public Finance Management Acc This will require all bond-related
operations to comply with Public Finance Management Act.

Committee Obserryation
The Committee obserryed that the Committee's plopored amendment to
clruse 4 for the Bill to be carried out in accordance with the provisions of
tlre Public Finance Management Act would address the stakeholder's
concerns.
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Office of the Auditor Genera!

80. OAG noted that while the Fund can borrow money, the lack of explicit alignment with
Article 206 of the Conrtitution and the Public Finance Management Act Cap 4l2A may
lead to loopholes in tte managcment and oversight of public funds. They also noted
that thc Bill nceded to align wilh tlre provisions of the lnvestment Promotion Act Cap.
4858 on mattGrs relating to investment policy.

PWC

81. The stekeholder propored providing clarity on which corporate
governance/regulatory frrmework applies to the Fund (for example, ryccifying that the
Fund's governance shall bc exclusively governed by Government Ortrrcd Enterprises
Act No.25 of 2025. They noted thatthe bill appears to create a iybrid cntiq/that
does not fit neatly into any caretory as provided under the Public Finence Hrnagement
AcC Cap 412A.

ICPAK

82.The stakeholder suggested the addition of a new sub-clause aimed at sefeguarding
operational independence and reducing the risk of politically influenced investment
decisions.

"(3) The Fund sholl be operotionolty independent ond sholl not De rubjea to
dir*tion on speciftc inyestments by any person or outhority, exccpd os proided
under this Aa"

Committee Obserryation
The Cornmittee noted the stakeholde/s proposal but was of the vicw that
as conccptuelized in the Bill, the Fund will have several players per{orming

E

Committee Obrervation
Thc Committoc notod the stakeholder's proposal and has recommcnded
an emcndment to clrurc 4 of the Bill to cross-reference the Act to Article
206(l)(a) of the Conrthution and the Public Finance Menegcment Act,
Cap. 412A. The Comnrittee further noted that the Bill doer not conflict
with the provisionr of the lnvestment Promotion Act, Cap.485.

Committee Observetion
The Committee notcd the stakeholde/s proposal and to addrers the
conccrrl, it has recornmcnded an amendment to clause 4 to give clarity
that the legal fremcwork of the Fund wil! be in accordance with the
provisions of the Public Finance Management Act, Cap. 412A.
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certain roles: the Cabinet SecretarT for the Nrtional TreasurT, the Board,
the Cabine( among others. Therefore, the prcposal for the indcpendence
of the Fund may not be feasible. Further, cllrrc 3 provides for thc objects
of the Act and for which thc proposal does not neatly fit in.

KAM

83.The stekeholder proposed amending Clause 5 to esteblish a two-tier tovernance
stnrture by introducing a Board of Trustees as legal custodians of the Fund's assets,

separate from the Board of Directors. A Board of Trurtees would provide fiduciary
oversight, safeguard assets, and ring-fence resourccs from diversion. Separating
curtodial end operational functions reduces conceBtration of authority, itrentthens
check and bahnces, minimizes conflicts of intererg and enhances public confidence in

SOVernance.

Commlttee Observation
The Committee noted the stakeholde/s prrpcnl but wes of the vicw that
the proporal would add another layer of buroaucracy and crdcr with lt
addhlonel fi nancial costs.

Okoa Uchumi
84. Clarify the institutional relationship between the Fund and existing public investment

manatement processes, ensuring it operates as a complementary financing instrument
rather than a parallel entity. The Bill does not define how the Fund integrates with
existing institutions, creatint risk of fragmented accountability, duplication of mandates

and misalignment with broader public finance obiectives. A clearly dcfined institutional
role enrures coherence, effective oversight and prudent use of public rc3ources.

Committee Observation
The Committee noted the s6keholder's conccrns and obseryed thet the
Fund does not seek to create parallel entity but to utilize the cxlrting
institutions to carry out the infrastructure pr"ojects. The Commlttcc wi!!
propose amendments to the Bill to bring out ttrls clarity.

Ofiice of the Attorney General
85.The stakeholder stated that the bill establishes the Fund as a body corponte with

perpetual succcssion, capable of holding propert),, borrowing, contractint and litigating
in its own name. This implies the Fund is perpetual in nature and has under clause l5
appointed a Chief Executive Ofticer, whilst under clause l6 of the Bill the Cabinet
Secretary for the National Treasury is required to designate a person to be the
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Administrator of the Fund in accordance with section 24(5) of the Public Finance
Management Act.

86.They noted that the responsibilities of the Chief Executive Officer specified undcr
clause I 5 (5) (a) which is to inter alia includes to manage the day-to-day affairs of the
Fund may overhp with that of the proposed Administrator ol the Fund. Therelorc,
the proposed a nced for clarity whether the Bill is a national public fund establirhed
pursuant to section 24 of the Public Finance Management Act or it is a perpetual Fund

established by statute.

Co m m ittoc Obrc,rvrti,on
The Commlttee rgrorrd with the stakeholder and to rorolve the rnettcr,
recommondod thrt the CEO be atso the Administrator of the Fund
designatod by the Cebinet Secretary for the Natlonel Trcerury undcr
section 2{(4) of the Public Finance Management Ac( Crp. 4l ZA.

Clause 5(2)
Kituo cha Sheria

87. The stakeholder submitted that the Fund be converted into a satutory publk fund
under the Public Finance Hanagement Act since a corporate structure may circumvent
Articles 20 I and 206 of the Constitution on public finance accountability. The Fund
should operate as a statutory fund so as to strengthen parliamcntary oversight and
fiscal responsibility.

Committoc Obrcrvetion
The Com.rrrittce egreed with the stakeholder's concerns and to clarify this,
it has recomrrcndcd thet clause 4 of the Bill be amended to link the Fund
to Article 206(l)(e) of the Constitution and section 21(4) ol the Public
Finance Menegement Act, Cap. 412A.

Clause 5(2)(c)
Kituo cha Sherie

88. The stakeholder proposed that the clause be amended to require prior parliamemery
approval for borrowing since unrestricted borrowing powers may expose the Fund to
unsustainable debt exposure; therefore, any borrowing should be subjcct to
parliamentary scrutiny so as to align with Article 206 of the Consthution and the Public
Finance Management Act.
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Committee Obseryation
The Committee noted the stakeholder's concernr and recommended to
delete paragreph (c) in c}rure 5(2) of the Bill which provides for one of the
powcrs of the Fund as borowing money.

Federrtion of Kenya Employers
89. Amend Clause 5(2)(c) by insertirg after the word "borrowing": "Ihe Fund moy borrow

money mty in xcordorxe with Attidc 206 of the Constiwtbn ond the provisions of thc hblic
Fino*e Monogcment A4 2012. The Fund's borrowing mol ueqrc liobilities for the Notionol

GararnmenL" This amendment is necessary because, without statutory controls,
borrouring could occur outsid! the established public dcbt management framework
creatint fiscal and contingent liebility risks for the National Governmenl

Committee Observrtion
The Committoe noted the stekeholder's concerns and rccommcndcd to
dolotc pre3rrph (c) in clause 5(2) of the Bill which providcr for onc of the
powcr. of the Fund as borrowlng money.

Chuse 5(2) (c)
Krtlba lnrtitute

90.Amcnd to clcarly deail the borrowing powers of the Fund, the forms of borrowing
permitted end the pre-conditions for any borrowing including making the obtaining of
a national 8oyernment tuarantcc a prerequisite for any borrowing. A linancial

threshold rhould also be set for when the approval of both Houses of Parliament will
be required in order tlre Fund to borrow.

Committcc Obseruation
The Commlttee noted the rtekeholder's concerns and recommendcd to
delctc peragreph (c) in claurc 5(2) of the Bill whlch provides for onc of the
powcrr of the Fund as borr.owing money.

Part ll Socdon 5(2)
Federrtion of Kenya Employers

91. Amend Part ll Section 5(2) by inserting a new subsection immediately after (e): "(f) ln
the exercise of ia powerc relatng to investment ond osset monogemen\ the Fund sholl not

be subjea u the direaion ot coilml of any percon or outhority excePt os expressly provided

under this Ace" Operational independence is critical to align with global best practice,

protect long-term infrastructure capital from political interference, and improve
investor conlidcnce.
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Committee Obrorurtion
The Commlttcc noted the stekcholde/s proposal but was of the view that
as conceptudized in the Bill, the Fund will have seyeral playerc performing
certain rolcr: the Cabinet SccrcterT for the National Treasury, the Board,
the Cabinet, rmong others. Thorcfore, the proposal for the independcnce
of the Fund may not be feasible. Further, clause 3 provides for the objects
of the Act and for wtrich the proposal does not neatly fit in.

Clause 6
Ofiice of the Auditor General

92. OAG noted that there may be need to have some non-independent Directors, with
knowledge of matters on national infrastructure developmeng in addition to the
Principal Secretary to the National Treasury.

Committee Obccrvetion
The Commlttoe rgreed with the stakeholder to provide for the relevent
skills necessuT in the infrastructure and funding ecosystem.

KNCCI

93.The stakeholder notcd that since dircctors are currently appointed solcly by the
Cabinet Secretary without structured printe sector representation, this rnay cxposc
the Fund to politicization. Thcre is nced for safeguards to strentthen toyrrnancc
independence and enhance investor confidence. Accordingly, the stakcholdcr
proposed that there be a provision to: -

i. provide ior at least one director nominated by a recognized netional private
sector body with countrywide reach;

ii. require National Assembly approval for tle Chairperson; and
iii. prescribe rnendatory expertise in infrastructure finance, capital markets,

PPPs, and rirk managemeng

Committee Obseryation
The Committoe agreed with thc rtakcholder to provide for the relevant
skills necessarT in the infrastructure .nd funding ecosystem.

ICPAK

94. The stakeholder recommended the inscnion of a new sub-clause to strengthen
fiduciary oversighg enhence financial irnc4rity and risk manatement, and bolster
investor confidence.
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"(4) The Boord sholl reflect o skills mouix induding expertse in project finonce,
infrostructure engineering, low, rbk monogemenl- inyestfient monogemeng oltd
856."

Committee Observation
The Committee agreed with the rtekeholder to provide for the relevant
skills necessarT in the infrastructure end funding ecosystem.

KAM

95.The stakeholder propored amcnding Clause 6 to include two Directors representing
leading business membcrship organizztions. The private sector is a key beneficiary of
improved infrastructure and a critical partner in investment mobilization.
Representation on thc Board enhances collaboration, ensures market-informed
decision-making, and rtrcngttens public-private alignment

Committee Obrorwrtion
The Committee wes of the view that the proposed representation in the
Board was adequrte.

Okoa Uchumi

96. Strengthen goyernance salcauards by:

i. Clearly defining the rolcr and responribilities of the Board and Cabinet Secretar/;
and

ii. Ensuring parliamentary oversight in line with constitutional principles.

9T.Current provisions concentrate authority in the executive, which may undermine
accountability and transparency. Robust goyernance arrangements prevent
institutional imbalance, reduce risks of misuse, and ensure decisions reflect public
interest rather than political priorities.

Committee Obseryetlon
The Commlttee notod the stakeholdorrs concerns and recommended that
prrliamentarT oversi3ht be imbedded in the investment plan end
lnvestment policy in cbuses l8 and 2l respectivcly. The Committce noted
that the Bill clearly spells out the functions of difrerent actotr.

Federation of Kenya Employerc
98.Amend Section 6 by insertint a new paragraph: "(f) Three persons nominoted by

recognized notionol prir,oln scrtor umbrdn bodies, induding the Federotion of Kenyo

funploye$, KEPSIv ond he Kcrqo Eonkers ksociotion." This ensures meaningful private
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sector representation on thc Board, aligns the Fund's investment strategy with
employer and investor priorities, and facilitates effective mobilization of private capital
for infrastructure projects.

Committee Observation
The Committee was of the view that the proposed representation in the
Board was adequate.

Katiba Institute

99. Amend to expressly require that thc composition of the Boerd complies with the two-
thirds gender principle and provide {or the representation of persons with disabilities.

Committee Obseruation
The Committee noted ttre rtakeholder's proportl and agreed to provide
for gcnder balance, disability rcpresentation and regional diversity.

New Clause - Administrrtive Costs
KAM

100. lnsert a new clause providing that thc adminisrntiw costs of the Fund shall not
exceed 0.5% of the Fund. Capping administrative cxpcnditure ensures that the bulk of
resources are directed towerd infrastructure invertment rather than recurrent
operational costs. Witlout a cap, administrative spcnding may gradually erode capital
available for development, undermining the Fund't impact and efficiency.

NGEC
l0l. The Stakeholder proposed arncnding the clause by including a second director

representing the Cabinet Secretary in charge of Roads and TranspoG indicate the
Chairperson will be appointed by the President, provide for gender balance and fair
disability representation and include provisions on the corporation secretary. They
noted that the Roads and Transport Ministry (lnfrastructure) is a major stakeholder
in infrastructure and its additions as a director will bring the total Membership to 9
which is compliance with the Mwongozo Code tor good governance. Additionally, a
second Sovernment representative will create hir balance between the two categories
of directorship.
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Committee Observation
The Committee agreed in prlnciple that t'loc rdministrative costs of the
Fund be should be capped but was wen'y of rctting out a percentage iince
the amounts might be excorivc. The Committcc therefore agreed to have
the provision in a modified form.



Committee Observation
The Committee notcd t*rc stakeholder's proposal and agreed to provide
for 3cnder balance, dlrebility representrtlon and regiond diverstty.
Howcyer, on the proporcd emondment to ldd en additional memberfrom
the Roeds and Tranrport Ministry, dre Commlttee was of the view that
there wlll be a correspondlng need to alro include additional ministries'
reprolcntatives as contemplated under clruse 4(a) of the Bill thereby
overchooting the comporltion of the Boerd. The Committee therefore
recommended that chure e(l)(c) of the Bltl be amended to increase an
additional one independent director.

Ofrice the Attorney General
102. The stakeholder stated that the inclusion of the Cabinet Secretary for the National

Treasury Secretary as a Board member under Clause 6(lXb) undermines the Boards'
independence, as the Cabinet Secretary for the National Treasury is also responsible
for performance evaluation under chuse 20, signing performance contracts under
clause 19, and approving investment policy under clause 21. The grant of oversight and

participation in governance on the Cabinet Secretary for the National Treasury creates
a governance conflict that may compromise the Fund's operational integrity.

Committee Obseryation
Thc Committee obseryed thet the prercnce of the Cabinet Secretary for
the National Treasury in the Board would not necessarily undermine tlre
Boerd's independence since Borrd's declrionr are voted upon. Further, the
Committee has recomrnondcd amendmcnt of clause 2l of the Bill to
provide for the Nationa! Arembly's approval of the investment policy thus
addressing the stakeholdcr's concerns.

Nairobi lnternational Financial Centre Authority (NIFCA)
103. The stakeholder proposed amending the claurc by inscrting the following new

paragraph (ca) immediately after paragraph (b) to read as follows-
"(ca) the Chief Executive Officer of the Nairobi lnternational Financial Centre
Authority established undcr the Nairobi lr*ernational Financial Centre Acg
(Cap 495), or a representative designated in writing;'

Committee Obserryation
The Committee was of e difrerent view that the provision in the Bill is
adoqurte.
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Clause 5(!)
ICPAK

104. The stakeholder observed that a well-composed Board is better positioned to
oversee manaSement performance, eraluate risk, ensure rcgulatory compliance, and
uphold fiduciary duties. Consequentt, the sakeholder proposed the addition of the
following sub-clausos:

"(f) one penon with experase h dimote finonce or ESG risk monogemenL"

"(g) one Person nominoted by the Accutntonq Professionol Body."

Committee Obseryation
The Committee a3reed with the *akeholder to lfic extent of providing for
tho relevant rkilts and compc,tencies on infrestructure and funding
Gcosystem within the board.

Committee Obseryation
The Committcc noted the stakeholdcrs propon! and wet of the view that
board composition is guided by thc l{wongoro Code of Governance on
Statc Corporadons.

IPF

106. The stakeholder noted that the bill should explicitly ensure at least one third of
either gender is represented on the board in accordance wirh article 27 of the
constitution. Kenya has progressively incorporated the o,vo-thirds gender rule into
various pieces of legislation establishint public bodies. Omittin3 it from this Bill would
be a regression from that trend and would likely invite conrthutional challenge. Thcy
proposed amending the clause.

Ccmmittee Obseryation
Thc Committoe agreed with the stakeholder.

Rqort of thc Dqnrsttel Con miltu on Eimtt& t;d Nah'onal Plnnitg on thc bnsidaztion
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Nakuru County Public Opinion Conrultative lnitiathe

105. The stakeholder proposed amending the clause to provide for a lean tovernance
structurc of seven (7) Board members since a smaller board would enhance efficiency
and dccision-making effectiveness; conscguently, h was recommended that
independent directors be reduced from {our to two since rcduced numbers would
strengthen Sovernance control and operational agility.



Clause 6( l)(c)

We Care

107. Amend Clause 6(l) (c) to read:
"(c) four persons, who are indcpendent directors, at least one of whom shall have

expertise in youth employmeng social infrastructure planning, or labour market
development."

Committee Obreryation
The Committcc noted the stakeholderrs proposal and recornmended that
the clause bc emended to provide for the relevant skills necessery in thc
infrastructure end funding ecosystem within the Board.
PPRA

108. Amend 6(l), on the composition to include the Cabinet Sccretary in chrge of
Roads and transpo6 and the Attorney General. They noted that the Cabinct
Secretary for roads and transport is to ensure harmony in the investment approaches
and projects. The AG is to ensure that in all the operations of the Fund, the
Government is not legally exposed.

Committee Obscryation
The Commlttoc noted the stakeholder's proposal but wls of the view that
adopting thc proposal would in turn require additional nrembers based on
the difierent lnfrestructural projects encapsulated in clause 4(a) of the Blll.
This would unduly expand the Board's composition. ln eny c1se, l3
conceptualized, the Fund will not be the implementer but ttre exirting
government lnrtltutions.
Clause6(2)&(3)

PWC

109. PWC proposed amending the clause to require that the appointment of directors
be subject to vetting by the relevant commiftee of the National Assembly, and approval
by Parliament. Given the significant public funds and strategic national infrastructure at
stake, parliamentary oversight of key appointmens would enhance accountabiliq/,
transparency, and public confidence in the Fund's governance. This aligns with
constitutional principlc of check and balances and mirrors practices for other
significant state appointments in Kenya.

Committee Obrrvation
The Committce nobd the shkeholder's proposal but wrs of thc view that
enhancing tho compctencies of the Board members will address the
concelns of the rtdrclrolder. Further, Nationa! Assembly ovonight of the
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Fund would be a continuous obligation thus fostering public confidence in
the Fund.

Kituo cha Sheria
I 10. The sakeholder recommended that recruitment of Board members be conducted

through merit-based competitive recruitment through the Public Service Commission
since this would strengthen institutional accountability and reduce politicization risk;
therefore, appointments should be professionally and transparently conducted.

Committee Obseryation
Tho Committee noted the stakeholder's proposal .nd e3rced with the
ctnLcholder. However, the Committeo recommendcd that the
rccruitment of the firct Board be done by the Public Servlcc Commission
thcn the subsequent ones be done by a rcerch and sehction ptncl. Thus,
thc Committee recommended the amendment of claure 6(2) of the Bill to
rcflect this.

Office of the Attorney General
lll. The AG noted that Section 13 of the Government Owned Enterprises Act

prescribes a competitive recruitment process lor independent directors of
Government Owned Enterprises. However, the National lnfrastructure Fund is not a
'Government Owned Enterprise by virtue of section 2 of that Acg since a Government
Owned Enterprise is defined as a self-financing and self-susaining company engaged in
comrncrcial activitica, whereas the Fund is a public fund established by statute with
broad development objectives.

Committee Obscrryation
Thc Committee agreed with the stakeholder end recommendcd that the
chure be amended to provide that the inaugural Board be rccruited by the
Publlc Serryice Commission then the subrcquent recruitmcnts be done
through a search and selection panel.

Cl*ure 5(3)
1.il2A111254

I 12. Thc stakeholder proposed amending Clause 6(3) to provide that the appointment
ofthc Chairperson and Independent Directors shell be subiectto vettir[and approval
by thc National fusembly. Sublecting appointments to parlianrcntary approval
enhances accountability and ensures broader reprcsentation in governance.
Conccntrating appointment powers solely in the Cabinet Secretery creates an
institutional imbalance and weakens oversight mechenisms.
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Committee Obseryation
The Commlttee noted the ste&cholde/s proposal but was of the view that
enhancin3 the competencies of the Board membors will addresr the
concerns of the strkeholdea Further, the National Arcmbly oversight of
the Fund would be a continuous obligation thus fostering public confidence
in the Fund.

Clause 7

Clifie Dekker Hofmeyr (CDH)

ll3. The stakeholder proposed an additional paragraph to refine and strergthen
governance without excluding experienced leaders, reducing the risk of poorly
informed decision-making, and align the Fund with international best practice for
infrastructure and sovereign investment funds.

'(d) possesses demonstroble experase relevont to the finoncing, developmeng

monogement, or reguloton of lorg*sale infrostucture projects."

Commlttee Obrervetion
The Committco e3rced with the stakeholder.

ICPAK

l14. The stakcholder proposed expanding the qualification criteria by inserting an

additional sub-chure to ensure that Board members demonstrate the necessary
competence, intcgriry, experience, and professional judgment.

"(d) nc* the fn<ndproper criterio prescribed in regulolions, incMing integity,
competcnce, ond finonciol soundness."

Committee Obrervation
The Committce wes of the view that prescribing the rit and proper criteria
in regulationr would delay the constitution of the Board of Directorc and
the implememrtion of the Fund.
PPRA

I 15. Amend clause 7(a) to read as follows: - "possesses a degree in finance, commerce,
economics, proiect managemeng engineering, law, or related fields." They noted that
the chairperson must be sufficiently qualified in academic professional and
entrepreneurial skills. This is to stewardship and leadership of the Fund.

Committee Obcorvation
The Committee agreed with the stakeholder to provide for the relevant
skills necessery in the infrastructure and funding ecosystem within the
Board.
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Chuse 7(a)

Clifre Dekker Hofmeyr (CDH)

I 16. CDH proposed deleting the clause to strengthen the qualification rcguirements by
introducing sector-specific expeftise. The new chuse should read as iollows;

"(o) hos proven busrncss leodership ond demonstroble professionol oxperience in
h{rasuucture developmcnt, infrostructure finonce, projea finonce, pu$ic finonce,
aorwnic, engineerhg, rbk monogement, or o reloted fieldf'

Committee Observation
The Committee agreed with the stakeholder.

Oftice of the Attorney General

ll7. The AG noted that that the clause has omitted details on the academic
gualifrcations of the independent Board members as compared to the academic
qurliticrtion provided for thc Chief Executive Officer specified under clause l5 (2) of
the Bill. Additionally, they proposed that the bill should provide the grounds for
remonl for the chairperson and Board members since such grounds have been
provided for the Chief Executive Officer under clause l5 (6) of the Bill.

Commitrtec Observation
The Committee agreed with the stakeholder.

Clause 7(b)

Nakuru County Public Oplnion Consultative lnitlative

ll8. The stakeholder proposed an amendment of the clause to increesc thc required
work experience from fiftecn (15) years to twenty (20) years since marngcment of
the Fund requires highly experienced financial and infrastructure tovernancc cxpeftise
so as to strentthen institutional capacity.

Committee Obeeryation
The Committoe no,tcd thet the fifteen years' experience was dready
olDcnour enou3h and that there was need to reduce it to ten yearc ln order
to t+ lnto t{rc pool of youthful professionals.

Federation of Kenya Employerc

I 19. Amend Section 7 by inserting a new subsection: "7(d) holds o degree from o univercrty
recognized in Kenyo." This amendment ensures the Board Chair posresses minimum
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educational qualifications and strategic oversight credibility. While the Board does not
entate in daily manatement, these qualifications safeSuard fund performance,
strenSthen tovernance, and enhance stakeholder confi dence.

Committee Obseryation
The Committec agreed with the stakcholder.

Clause 8

CIiffe Dekker Hofmeyr (CDH)

120. The stakeholder observed that thir provision does not sufficiently address conflicts
of interest tlut may arise during a director's tenure. The stakeholder proposed
retaining the provirion ar d rafted but recommended inserting a new sub-section to
provide additional saleguards as follows: -

"(3) An indcpcndent director wfro hos o direa or indirect penonol, ftnonciol, or other
interest in ony motter under carcideration by the Boord sholl-

(o) disclose the nature of thot htercst to the Boord os soon os it orises; ond

(b) not podapote in ony deliberotion or decision of the Boord reloting to thot mafter.

(4) Eoch independent director shoil submit on onnuol dedorotion oFinterests to the Boord,

including ony direa or indirect finonciol, profasionol, or fomiliol relotronshps thot could

creote o conflia ofinterest

(5) An independent direaor shall not ocquire o moteriol interest in ony entity thot provides

services to or receives funding fiam the Fund without first obtoining Boord opprovol ond
disclosrng the interest to the Bxrd.

(5) An independent director shall not occept employmen\ consukoncy, or odvisory rohs
with ony entity thot is o signiftcont counterporty to the Fund within one yeor of leoving the
Boord.

(7) The Boord sholl estobfish o Conflia oF ,nterest ond Ethics Committee to review

shoreholdings, odvisory roles, relotedTorty tronsoctions, or chonges in personol

circumstonces.

(8) A breod of the disclosure or recusol obligotions under this section moy result in

removol from the Boord in occordonce with Clouse l0(2), or referrol to the relevant ethia
outhority."

Committee Observation
The Committee egreed with the stakeholder but recommended that the
proposal should not be overly prescriptivc.

Rcprt of tlrc rytffil &nnit@ an Einane ad N*iutzl f,anning on thc bnsidcntion
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Federation of Kenya Employers

121. Amend Section 8 by inserting a new subsection: '8(k) seryes on not more thon three
othu public or stote corporoilon boords ot the time of oppointmene" Limiting the numbcr
of bo*ds ensures that directors can dedicate sufficient time and attention to Fund
oven[hg attend meetings, and participate effectively in committee work

Committee Obserryation
The Committee agreed with the stakeholder but recorrmended that
restriction on service in other public or state corporation borrds be two
and above.

Clause 8(lXc)f)
Nalruru County Public Opinion Consultative lnitiative

122. The stakeholder supported these provisions since they adequatcly salcgurrd the
Fund from conflicts of interest and potential abuse of office by ensuring cthical
governance standards are maintained.

Clause 8(lX0
ocoB

123. The stakeholder noted that there is a need to clarify what affiliation means and the
level of significance of the financing. COB also proposed t}re affiliation to a political
party be amended to require it to be in an official capacity.

Committee Obseryation
The Committee tgreed with the stakeholder.

Clause 8(0 & (g)

Federation of Kenya Employers

124. Amend Section 8 to chrify conflict-of-interest provisions for independent
directors: in subsection 8(f), replace "significant" with "any": "8(f) is offliotd with ony
orgonizatbn thot receives ony {un/ling from the Fund or its reloted pofties." ln rubsection
8(g), replace "as an executivc of'with "in": "(g) is employed in onother cwtpony where
ony of the Fund's executiyes scrye on thot company's boord of direaorc." Therc changes
remove ambiguity, close potential loopholes, and protect the impartiality and
credibility of the Fund's Board.

Rcprt of ilE trqtrbnatul funilfuc an Einane and National Planni4g on the Considctztion
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Committee Obseryation
The Committee agreed with the stakcholdor.

Clause 8(l)
ICPAK

125. The sakeholder proposed the inclusion of additional sub-chuses to reinforce
intcgrity sandards and strengthen confl ict-of-interest safeguards.

"(k) hos been found culpoble of corruption or unethicol condtrt by o competent
outhority."

"(l) hos benefrciol ownership in ony entity thot seeks to uonsrct with the Fund

unless such interest is fully disdosed ond monoged under o conflia-of-interest

fromewok"

Committee Observation
The Committee agreed with the stakeholdcr.

Clause 9

!CPAK

Committee Observation
The Committee noted the stakeholde/s proposal and noted that these are
genreral best practices for Boards, however the same need not be set out in
legislation.

Clause 9(2)

Nakuru County Public Opinion Consultative lnitiative

127. The stakeholder proposed amending the clause to require automatic resignation
of any Director who misses three (3) consecutive meetings since persistent
absenteeism undermines Sovernance effectivencss and public interest accountabiliq/.

Committee Obseryation
The Committee agreed with the stakeholder.

Clause l0

KNCCI

Rcprt of thc Depaftnatbl bmmittu on Einade anl llttional Planni4g on thc Ottsifuntion
of TheNationalInInstutclueIVndBiIl,2026 NatlrrnlltrtttblyBillNo. l of 2AZQ) E

126. The stakeholder recommended strcngthcning corporate governance practices
through the insertion of the following sub-claurc:

"(6) The Boord sholl odopt ond publbh Board chorters ond committee chorters."



128. The stakeholder raised a concern that removal safeguards are not sufficiently
insulated from executive discretion, which may undermine institutional stability; it was
therefore recommended that a provision be inserted requiring due process and tabling
of removal reasons before Parliament so as to protect board independence and
strengthen accountability.

Committee Observrtion
The Committee recommended inclusion of ground for removal of Board
memberc to safeguard against arbitrary removal.

Nakuru County Public Opinion Consultativc lnitiative

129. The stakeholder proposed amending the clause to provide for a single non-
renewable term of five (5) years since a single term would provide sufficient time for
deliverT of mlndate while preventing governance statnation and entrenchment.

Committee Observation
Thc Committee noted that the tenure provided for an lndependent
director under clause I 0( I ) of the Bill was in line with the Mwongozo Code
of Govcrnance of State Corporation.
Claurc I I

ICPAK

130. The sakeholder proposed broadening the Board's mandate and oversight
responsibilities by addirry thc following sub-clauses:

"(l) opprove on onnuol fscol risk ossessment for oll projects involving Government
suppoft meosurcr."
"(m) ensure cwrplionce w,ith ESG, climote, ond integrity stondords."
"(n) opprove cr?ost evoluotions of completed projec:ts."

Committee Obserwation
The Committee agreed with the stakeholder.

IPF

l3 l. The stakeholder proporcd amending the clause to include an explicit obligation on
tlre Board to consider equheble regional distribution of infrastructure invcsoncnts as

part of its strategic direction-setting function. They submitted that this would dign the
Fund with the eguitable development principles in the Constitution, which rpcaks to
reducing regional disparities and ensuring balanced development across Kenye.

Rcprt d lb Dcptunafil funmitt* <m llnane and Natioaal Planning on thc &tlrtiktttion
of The lhimal Infnsturcturc lbd Aitl, 2O26 Natioul Asembly BiII No. I of 2O26) E



Committee Observation
The Committee noted that clause I I of the Bill provides for tlre powers of
the Board. The Committee further noted that clause 4 of tlre Bill gives
guidance on the purpose of the Fund and direction on how it wlll be carried
out.

Nairobi lnternational Financial Centre Authority (N I FCA)

132. The sakcholdcr proposcd emending the clause by inserting the following new
paragraph (aa) immediately aftcr paragraph (a)-

"(aa) mobilizing domc*ic and lnternational capital for the Fund through
structurcd engaSement with capital markets, institutional invcrtorr, and
development finance lnrtitutions, in consultation with the Nairobi lnte rnrtircnal
Financial Centre Authority.n

Co mrrrittec O bserryation
The Comnrlttee noted the rtakeholderrs proposal but was of the vlew that
the claure wu adequate.

Clause I I

We Care

133. To prevent projects from raising tariffs or creating contingent liabilities without
social safeguards.

lnsert new paragraph (l):
"(l) to ensure that all Fund-financed projects undergo affordability, employment impact,

and fiscal risk assessments before approval."

Committcc Obserwation
The Committee noted the rtrkeholde/s proposal and noted that the
provisions of the PPP framework address the stakeholder's concernr

PPRA

134. Amend the clause by adding. "(a) to read, mobilizing resources for the Fund in line
with the lnvestment Policy and Plan with national infrastructure priorities. The
investment Plan shall be accompanied by the procurement strategy for the identified
projects."
Committec Obreryation
The Committoe observed that the provision was adequate.

Clause l2

Clifre Dekker Hofmeyr (CDH)

Rcptt of thc @fimafil hnmit@ on Eirune and National Plaanfug on thc @wi&ntion
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135. The stakeholder proposed inserting the following provisions to introduce oversight
limits and formal risk manatement requirements.

"(3) Any investmeng borrowing" guorontee, finonciol commiuneng or orrongement
entered into by the Fund, including wherc the Fund oas os ogent or provides finonciol
ossistonce on beholf of onother entity, exceeding Kenyo Shillings one billion, or creoting
obligotrons exceeding tcn (10) yeors, sholl require prior approvol by the Notionol
Assembly.

$) The Fund sholl ccoblbh o formol risk monogement fromework opproved by the
Notionol Treosury, to idena'fy, meosure, monitor, ond monoge finonciol ond contingent
liobiliaes, ond ensure c,, invest nents ond commitments comply with the ?ublic Finonce
Monogement A4 the Privotisotion Aa, ond ony other oppkoble low."

Committee Obscrvetion
The Committee noted the stakeholder,s proposal but was of the view that
the fund proiects were likely to exceed thc proposed one bitlion rhillings
per projects and thcrefore the proposal would lead to unn€€Gtttry
bureeucracy. Howeyer, to ensure that there is parliamentarT over:lght in
the Fund, the Comrnlttee recommended for approval of the invertrnent
plan and investment policy by the National Assembly.

Ofiice of the Auditor General

136. OAG submitted that Clause 12 hils to be specific on procedural safeguards,
specifically on compctitive bidding or public auction, as required under rhe provisions
of the Public Procuremcnt end Asset Disposal Act, Cap.4l2C, potentially enabling
inherent goyernance risks upon implementation.

Committee Obserryetiron
The Committee obrcrryed that as conceptualized in the Bill, the Fund is not
envisaged to be the implcmenter of the infrastructural projects but existing
institutions. The Committee noted that section 4 of the Public Private
Partnerships Act, Cap. 430, addresses the concerns raised by the
stakeholder.

ICPAK

137. The stakeholder proporcd the insertion of a new sub-clause intended to
institutionalise checks and brhnces and promote informed and timcly investment
decisions.

"(3) The Boord sholl estoblish the following commrttees.'
(o) lnvestment Committee;

Rcprt of thc Dcprtucnbl &mmittu on llnaae and llttitrtl Planni4g on thc C<trrr)inibn
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(b) fusk and Comphonce Committee;
(c) Nominotion ond Rcmunerotion Committee;
(d) AuditCommiace."

Committee Obseryation
The Committee noted the stetreholder's proposal but was of the vicw thet
clause l4 of the Bill be deleted, noting that Boards have powerc to esteblirh
such committees as are necGrary.

Kituo cha Sheria

138. The stakeholder suggested that Clause 12 be amended to require that all

investments by the Board be conducted in accordance with the Public Procurement
and Asset Disposal Act since the Bill tails to provide procedural safeguards for
competitive bidding, whereas adherence to procurement law would enhance
transparency, accountabiliq/, and fairness in project selection.

Committee Obseryetlon
The Committee obrcncd th.t as conceptualized in the Bill, the Fwrd is not
envisaged to be thc lmplemcnter of thc infrastructural projects but erirting
institutions. The Committce notcd that section 4 of the Public Privete
Partnerchips Act, Clp. 430, eddrcrses the concerns raised by the
stakeholder.

Nairobi lnternationa! Financial Centre Authority (NIFCA)
139. The stakeholder proposed amending the clause by inserting the following new

paragraph (fa) lmmediately after paragraph (f)

"(fa) establish special purposc vehicles, pooled investment vehicles,
infrastructure funds or othcr capital market instruments for purposes of
mobilizing private capial, lnclrrding vehicles domiciled within the Nairobi
lnternational Financial Centre."

Committee Obserwation
The Committee agreed with the stakeholder but recommended that the
references to the Nairobi lnternational Financial Centre be deleted.

Clause !2(l)
PvvC

140. lnsert a new subsection requiring the Board to observe prudential investment
limits, including:

Rcptt of thc Wtffil Commit@ q Einane and National funhg on tlp &nsi&,ntion
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(a) Maximum exposure to any single project (e.g. not exceeding a specified percentage
of total Fund assets);

(b) Maximum sectoral concentration limits;
(c) A requirement that investmcnt limits be specified in the investment policy under

clause 2l and reviewed annually by the audit committee.

l4l. They noted that whilst clausc 2l (2)(f) references "exposure limits pcr sector and
projectn as a tyuttcr for the invertment policy, there is no statutory lloor or ceiling
embedded in the Bill itself. This lceves rhe Fund vulnerable to excessivc concentration
risk and potential pressure to inwrt dirproportionately in favoured proiccts. Stetutory
guardrails would enhance fiscal discipline and protect public funds.l

Committee Obrcrvetion
The Committce wrs of a dlfiorcnt view that clause 2l (2X0 of the Bill was
adequate.

142. Further, insert a new subsection rcquiring that the exercise of powers under clause
l2( lXb) to $ bc subject to prior epproval by the relevant Committee of the National
Assembly and Perlbmeng where-
(a) The transaction rnlue exceeds a prescribed threshold (to be specified in the Bill or

regulations);
(b) The transaction involves the acquisition or disposal of a controlling interest in any

entity;
(c) The transaction involves acting as agent for, or delivering financial assistance on

behalfof, any private person or body;
(d) The transaction involves the disposal of strategic national infrastructure assets; or
(e) The transaction invplves the acquisition or disposal of real property above a

prescribed value.

Committee Obseryation
The Committee noted the stakeholder,s proposal and was of the view that
National Assembly oversight could be imbedded in the investment plans
and investment policies to be developed as proposed in the Bil!.

Clause l2(!) (a)

PWC

143. The stakeholder noted that the bill does not speciffwhat proportion of the Fund
may be deployed as concessional or loss capital to support the de-risking of capital
proiects. They submitted that de-risking mechanisms, including first-loss capital, are
essential to mobilizing private investment in infrastructure, particularly for prolects
with developmental but uncertain commercial returns.

Rcprt of thc hptnwtLl bmn itte on frtste atd Natioul Planning ot thc Considcntion
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KAM

144. Amend Clause l2 by renumbering to include subclause (l) and introducing a cap
on the equity share the Fund rnay hold in any public infrastructure project where
cheaper commercial financing is available. lnfrastructure finance principles require
projects to utilize the cheapest avzilablc cepital aligned to the risk profile. Where
affordable commercial dcbt is aveilable, cxccsive equity participation by the Fund is
financially suboptimal and crowds out privatc capital. A cap ensures capital leveraging,
maximizes the number of prolects supportcd, and prevents politically motivated over-
equitization.

Committee Observation
The Committee noted the stakeholde/r proposal but was of the view that
the proposal is too prescriptive end that this could be addressed in the
parliamentary oversight during approval of the investment plan and
investment policy.

New Clause - Ring-Fencing the Fund

KAM

145. lnsert a clause providing that the assets and cash of the Fund shall be stricdy ring-
lcnced and not diverted to expenditures outside dcfined infrastructure projects. Ring-
fencing safeguards the Fund's mandate and prevents diversion to recurrent
expenditure or politically driven projects. lt enhances credibility and attracts co-
investment from development partners, pension funds, and institutional investors who
require assurance of proper use of funds.

Committee Obseryation
The Commlttee noted the stakeholder's proposal, appreciated the
concerns naised and war of the view that establishment of a public fund
constitutes ring fencing of funds.

Rryd <{thc DqftnatuI &mmittu ttt lhtne and fgfirnl lbnning on thc &nsi&ntion
of ?la }Stional Infnsatcfurc ltund BiIl, fr126 National Mv BiIl No, I of 2O26) E

Committee Observation
The Committee noted the stakeholdo/s ploposal but was of the view that
the safeguards wil! be imbedded in t{rc lrwcstment plan and investment
policy which the Commlttee recommen& National Assembly's approval.
The oversight mechanlrm will address the rtakeholde/s concern.



Clause l2 (l) €
PWC

146. The stakeholder noted that long-term sustainability requires the Fund to recycle
capial by exiting mature investments and reinvesting proceeds. The absence of
statutory guidance on exits creates a rbk that the Fund will hold investments
indefinhcly, reducing capital efficiency, or that exit proceedr will be diverted for other
purposes. Clor exit and reinvertment provisions would cnsure the Fund operates as
a revolving vehicle for infrastructure development"

147. The proposed inserting a new clause requiring:
(a) The Fund to develop exit strategies for all investments at the time of initial

investment approval;
(b) The investment policy to specifr investment horizons and conditions for exig

including tartet holding periods and triggers for divestment.
(c) All proceeds from investment exits to be reinvested into the Fund, unless

otherwise directed by Parliament;
(d) The Board to report annually on investment exits, including proceeds realised

and reinvestment decisions; and
(e) The Cabinet Secretary to rneke regulations prcrcribin6 dctailed criteria for

investment horizons, exit conditions, and reinvcstmcnt procedures.

Committee Observation
The Cornmittee agreed with the rtekeholder and recommended that the
Bill be emcnded to provide ttrat all proceeds from invcstment exits to be
rcinvested into the Fund.

Clause l2(2)(a)

KNCCI

148. The stakeholder proposed deletion of the clause and irxcrt a new subclause to
enablc blended finance, co-investment structures, and capirel market instruments
while maintaining fiscal safeguards. The new provision should read as follows; -

'"fhe Bwrd moy borrow subjea to complionce with the Public Finonce Monogement Act
ond porfiunenton/ opprovol obove prescribed thresholds,"

Committee Obseryation
The Committee noted that *elceholder's proporJ and noted that the
proporcd deletion of paragnph (c) in claurc 3(2) of thc Bill addresscs
the strkeholde/s concern.

Rcprt of thc hptfrttcnbl &mmite on lluncc and Nafrional fuaxing at tIE Considcrrtion
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ICPAK

149. The stakeholder observed that reguiring parliamentary approval would reinforce
checks and balances by ensuring that any borrowi4g or leverage is subjected to
appropriate scrutiny, iustification, and compliance with national legal framework.
Accordingly, the stakeholder proposed insertjng the following words:

"not borrow or toke uedit ogoinst its bolonce shcet except os expressly opproved

by Parlioment under the Public Finonce Monogcment Act-"

Commlttee Obseryation
The Committee observed thet thc proposod amendment to clause 4 of
the Blll providing that thc provirlons of the Public Finence Managoment
Act, Cap. 412A, would apply addroucs the stekeholder's concerns.

Katiba lnstitute

I 50. Amend to clearly detail the borrowing powers of the Fund, the forms of borrowing
permitted and the pre-conditions for any borrowing including making the obtaining of
a national government tuarantee a prerequisite for any borrowing. A financial
threshold should also be set for when the approval of both Houses of Parliament will
be required in order the Fund to borrow.

Committee Obserryation
The Committee noted that tlre concernt raised by the stakeholder will be
rddressed through amendments to the Bill that cross-reference contingent
liabllities safeguards under thc PPP framework.

Clause 13

Ofiicc of the Auditor General

l5l. The OAG noted thatthe Bill vests the mandate of remuneration of the Directors
to the Cabinet Secretary, The National Treasury and does not mention the need for
consultation with the Salaries and Remuneration Commission (SRC), and or upon
receiving advisories from SRC as provided under Article 230(4) of the Constitution.

ocoB
152. The stakeholder noted thatthe remuneration in the bill shall be as determined by

the Cabinet Secretary in the Gui&lines. However, the sctting of remuneration and
benefits of public officers is the purvicw of the Salaries and Remuneration Commission.

Kituo cha Sheria

Rcprt of tln llcparanatbl &rrrmitte il ihuae and National Pbtming on thc &rci&ntion
of ?hc l,latinil Infiwbltcturc IUnd BiII, 2{t26 &timal4ssmbly frill No. I of 2O26) E



153. The stakeholder submitted that the clause be arncndcd to require that
determination of rcmuneration, allowances, and benefits of Boerd members be done
in consultation with the Salaries and Remuneration Commitsion since Article 230 of
the Constitution vests SRC with authority over remuncrarion of state officers,
whereas such consultation would ensure constitutional complirnce.

Federation of Kcnya Employerc
154. Amend Clause 13 by inserting a new subsection: "(13)(0 The remunerotion ond

benefts poyoble to the Choitperson ond members d the Boord sholl be determined by the
Cobinet Secretory in consuhotion with ond upon the dvice of the Solories ond Remunerotion
Commission estoblished under Article 230 of thc Cqstiution." This amendment ensures
constitutional contpliance, prevents potential legal challenges to remuneration
decisions, and reinforces transparency and accountabiliq/ in the governance of the
Fund.

Committee Observation
The Committee agreed with the stakeholderc.

Clause l3
Katiba lnstitute

155. Provide an amendment providing that the rcmuneration and allowances of the
Directors be determined by or based on the edvice of the SRC in accordance with
Article 230 of the Constitution.

Committee Obsewation
The Committee agreed with the stakeholder.

NGEC
156. The stakeholder proposed amending thc clause for rcmuneration be in

consultation with the Salaries and Renumeration Commission (SRC).

Oflice of the Attorney General
157 . The stakeholder noted the remuneration and benefits of the directors are required

to be determined by the Public Service Commission on the advice of the Salaries and
Remuneration Commission.

Committee Obserryation
The Committee agreed with the stakeholder.

Clause l4

Katiba lnstitute

Rcprt td ilr Depatunenbl Ctxnmitta on Eirune atd ),Iational flannhg on thc bnsidention
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158. Amend to ensure clarity and consistency on the fact that all audits relating to the
Fund must be conducted by the Auditor-General in accordance with Article 229(4)(b)
of the Constitution.

Committec Obreruation
The Committoe recommended deletion of clause 14.

159. OCOB noted that the clause provides that the tenure of the Chief Executive
Officer shall be 4 years. To align with the prcvailing best practice, they proposed
amending the Clause to provide for a tcrm of five (5) years. Additionally, the
stakeholder noted that the governance structure mirrors that of a rtite corporation,
however, the Bill does not expressly state whether the Fund is subject to the State
Corporations Act" COB noted that clarification may be nccessary to evoid regulatory
ambiguity.

Commlttee Obserwation
The Committee was of a difierent view of amending clrure I 5(4) of the Bill
to provide for the tonure of the CEO as 3 years in line nrtlth the Mwongozo
Code of Governance on State Corporations.

Clause 15 & 16

Office of the Auditor General

160. The stakeholder noted that the National lnfrastructure Fund as proposed to be

established under Clause 5 of the Bill, does not make reference to Section 24(4) ol
the PFM Act,20 12. They proposed creatingtwo (2) parallel executive lines; a Chief
Executive Officer appointed by the Board and an "Administrator of the Fund"
designated by the Cabinet Secretary under Section 24(5) ofthe PFM Act, 2012.

P.cpft of thc kprfrfrlrN Ca nmit@ on Einane a*l Nebnal franaing on the &nsi&ntion
of lhc National Inftasfrvlttrc llnd BilI, 2026 Natiord A*mbly Bill No. I of 2O26) E

Clause l5(4)

ocoB

Committee Observation
The Committee agreed with the stakeholder and resolvcd that the CEO
rhall be the Administrator of the Fund designated by the Cebinet Secretary
for the Nationel TreasurT under section 2a() of thc Public Finance
Management Act, Cap. 412A,.

Clause ! 5

ICPAK



l6l. The stakeholder proposed the addition of a sub-chuse to promote professional
and merit-based appointment of the Chief Executive Oflicer.

"(8) The CEO sholl be oppointed through o trouporen\ cmrpethive process

conducted by the Boord."

Committee Obseryation
The Committee agreed with the stakeholder.

Cleuse l6

ocoB
162. OCOB noted that the claure provides that the Cabinet Secretary rnoy designate a

person as an Adminisrator of the Fund. However, section 24(5) of the PfMA is
couched in mandatory terms, requiring the Cabinct Secretary to designate an
administrator for a public fund.

Committee Obseryatlon
The Committee egreed with the stakeholder.

Neluru County Public Opinion Consultative lnidative
163. Thc rukeholder proposed replacing the word "may" with "shell" to ensure

mandatory compliance by the Cabinet Secretary since discretionary hngrage wcakens
policy cnforcemenq therefore, the clause should read with binding obligation.

IPF
164. The stakcholder stated that the use of the word 'may' suttests thc appointment of

an adminisrrator is discretionary rather than mandatory. They proposed amending the
clause by changing the word 'may' to 'shall'. Additionally, there is no specified
qualification criteria for administrator in the bill as is the case for Chief Executive
Officer and the board members. The bill should speciff minimum qualificarions for the
person delegated as the fund's administrator. This will ensure the fund has a clear
identilied administrator with explicit defined roles to avoid duplication of roles with
the CEO and the board.

Committec Obseryation
The Commlttee agrecd with the stakeholder.

P}vC

165. The stakeholder noted that the structural ambiguity crcated may impede cffective
governance, create accountabiliq, gaps, and potentially deter the private invcstment

Rcprt of ,tE I )tpftnarbl Committe on Einane and NatidEI PlNt tirg on tlc &nsidcrttion
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the Fund is designed to attract Thc Bill should adopt onc model or the other, with
appropriate consequential amendmctrts throughouc

166. The Billshould either-
(a) rcmove the reference to section 24(5) of the PFMA and establish a bespoke

administrator role appropriate lor a corporate entity (even if National Treasury
is a shareholder), or

(b) restructure the Fund as a Treasury-administered national fund without
corPorate status.

Committee Observation
The Committee observed tlrrt the fund is established under Article
205(l)(a) of the Constitution end rection 2a() of the Public Finance
Management Act, Cap. 412A. Thc Committee wrs of the opinion that
there was no structura! ambigulty.

ICPAK

167. The stakeholder proposed inserting additional wording to clearly define the
respective roles and responsibilities.

'"fhe Administrotor sholl be the occounting ofiicer for pufoses of the Public

Finonce Monogement Aa but shall not interfere witlr investrnent decisions, whidt
remoin the responsibility of the Bootd."

Committee Obseryation
The Committee noted the std<eholde/s proporel and to resolve the
potential overlap and conflict3, rccommendcd thrt the CEO be the
administrator of the Fund dcrijnetcd by the Ceblnet Secre6ry under
section 24(5) of the Public Finance Hanegement Act, Cap. 412A.

l.lGEC

168. The stakeholder proposed the deletion of the clause in ia entirety and amending
clause l5(5) to indicate that the Chief Executive Officer shall be the Administrator.
They noted that the bill clearly states the duties of the Administrator. The duties of
the administrator which include clause 3l-opening of bank accounts, Clause 32-
expenditure of the fund and clause 36-keeping book of records are ordinarily the
conventional duties of the Chief Executive Officer.

Committee Obseryation
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The Committee agreed with the stakeholder.

Clause l7

Cliffe Dekker Hofmeyr (CDH)

169. The stakeholder proposed an insertion of a new subsection to strengthen public
sector recruitment tovernance.

"(2) The reuuitment of offrcerc ond swff of the Fund sholl be un&,rtoken through the
Public Service Commission in occordonce with the Constiwton ond opplkoble written low."

Committee Obserwation
The Committee was of a difrerent view and recommendcd that the Board
retains the role of recruitment of its staff.

Clause l8

KNCCI

170. Thc stakeholder submitted that the Bill has no requirement for stakeholder
consultation in development of investment plan thcrefore an eddition of a provision
mandating structurcd stakeholder private sector consultation bcfore approval, was
suggcstcd to improve project bankability and ensure a responsive investment pipeline.

Committee Obseruation
The Committee noted the stakeholde/s proporal and wer of the view that
thc Committee's proposed amendment to cleuses l8 end 2l of the Bill
providing for the investment plan and invertmcnt pollcy rerpcctively being
epproved by the National Assembly would rddrcrr ttekeholder
conrultation since thc parliamentary procerrcs irnbod publlc participation
rcquirements in concideration of businesses bcfore it

ICPAK

l7l. The stakeholder recommended the inclusion of a sub-clause to cnhance public
participation and ensure alignment with national infrastructure planning.

"(4) The lnvestnent Plon sholl be subject to puDlc consultotron ond shol be oligned
to the Notlonol lnfrostuaure Pipeline."

Commlttee Observetlon
The Committce notod the stakeholder's proposal and was of the view that
the Committce's proposed amendment to clauses ! 8 and 2l of the Bill
providing for the invcrtment plan and investment policy rerpcctively being
approved by the National Assembly would addrerr rtakeholder
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consultation rince the parliamentary processes imbed public participation
requiremontr in consideration of businesses beforc it.

IPF

172. The stakeholder proposed including mandatory minimum contents for the
investment plan like prioritization criteria. Moreover, the clause should also include a
defined requirement to publish the approved plan. They noted that this enhances
public oversighg improves transparency, investor confidence, and aligns with open
government and accountability norms. lnserting a defined time not only improves
transparency but also promotes accountability and public trust in the investment plan.

Additionelly, ensuring that Parliament approves the plan promotes oversight and

ensures c,llective participation in the utilisation of funds.

Committee Obrerryation
The Committee was of the view that the provisions in the clause were
adequate.

Clause l8

We Care

173. lnserting new subsections:
"(4) The lnvcstment Plan shall be submitted to the National Assembly for approval before
implementation.

(5) The lnvestment Plan shall be subjected to public participation, including targeted youth
consultation forums."

Committee Obseryation
The Committee agreed with the stakeholder.

PPRA

174. lnsert new sub clauses
"(f) the procurement strateSy or approach for the proiect

(g) the life cycle assessment and costint of the infrastructural project(s)"

Committce Obserwation
The Committee was of the view thet the provision was adequate in light
of the proposed amendments by lfie Committee to cross-reference the
Bill to the Public Private Partnerships Act, Cap. 430.

Clause l8(l)
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KAM

175. Amend Clause l8(l) to require that the Board adopt an investment plan based on
the Medium-Term Plan (MTP). Aligning the Fund's investment plan with the J.ledium-
Tcrm Plan ensures coherence with national development priorities, prevents the
proliferation of uncoordinated projects, and strengthens strategic planning.

Committee Obserryetion
The Committee obterved that the stakeholder's conceryls are rlready
teken crre of. ln any cese, ttre National Assembly oversight to be imbedded
in the process would address the concerns raised.

Clause ! 9

t(Ncct
176. The stakeholder observed that Performance metrics are not clearly linked to

development impact. A provision to provide that performancc contracts include both
finamial return metrics and developmenr impact merrics (obs, MSME parriciparion,
expon growth, regional integration) was recommended to aligns the Fund
pcrlormance with natiornl economic transformation goals.

Cornrrr ittee Observetion
The Committee obscrued that the provision was adequate.

Cliffe Dekker Hofmeyr (CDH)

177. The stakeholder proposed safeguarding operationel independence while
rminteining accountability by inserting a new subclause.

"(1) Performonce contocts entered into under this section sholl be hosed on the
lnvestment Poliq opproved under Seaion 2l ond the inyestment phn odopted under
Seaion 18, sholl be limited to stotegic, finonciol, ond risk monogement objeaives, ond
sholl not interfere with or override the Boord's stotutoty powers or independence in
moking inyestment ond operotionol decisions under this Act"

Committce Observation
The Committee obserwed that the provision was adequate.

ICPAK

178. The stakeholder proposed inserting a sub-clause to ensure that performance
evaluations reflect national development priorities and long-term economic objectives.

"(4) Performonce controcb sholl include finoncial, developmentol, ESG, ond privote
copiul mobilizotion torg*."
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Committee Observation
The Committee obseled that the provision was adequate.

Nekuru County Public Opinion Consultativc lnitiative

179. The stakeholder proposed amending the cleuse by addition of a subsection to
provide that performance contract signing be conducted in public forums accessible
to citizens since public participation enhances transparcncy and accountability; further,
thc Controller of Budget should exercise oversight ovcr Fund utilization since
constitutional fiscal oversight mechanisms must be strentthcned.

Commlttee Obserryation
The Committee observed that the provision was adequate.

Clause l9(3)(c)

MtzANt 254

180. The rtekeholder proposed amending Clause l9(3)(c) by requiring that performance
contracts be structured to minimize fiscal costs, contingent liabilities, and risks to the
Netionrl Exchequer, and that Parliament be providcd with an annual statement
detailing all outstandint tuarantees and associatcd fiscrl risk. Regular parliamentary
reporting strengthens accountability and tranrparency in the management of
Government support measures. Without structured fiscal safeguards and clear
disclosure requirements, exposure may remain uncapped, thereby undermining debt
sustainabi lity and increasing long-term fi scal vulnerability.

Committee Observation
The Committee obselryed that the provision was adequate.

Clause 20

IEA

l8l. The stakeholder proposed amending the clauses to rcquire that tlre investment
plan, performance management framework and pcrformance evaluations include
indicatoru that measure project timeline adherencc, cost performance, milestone
proSrcrs end the prolected effect of these factors on the Fund's capacity to meet its
bond-repayment commitmencs. They noted that without KPls linked to repayment
capachy, the Fund may fail to detect emerging cost pressures, schedule delays or
underperformance that weaken the cashflows required for timely debt servicing. This
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exposes the Fund to liquidity stress, increases the likelihood of repayment shortfalls
and undermines financial credibility.

Committee Obleruation
The Committoe obserryed that the provision was r@uatc.

Clause 20

KNCCI

182. The stakeholder observed that performance evaluation is centralized under the
Cabinet Secretary and therefore may limit independent over:ighg hence it was
proposed that the clause be amended to require submission of annual performance
reports to the relevant Parliamentary Committee so as to ,rrentthen transparency
and accountability.

ICPAK

183. To strengthen legislative oversight and accountability, thc stakeholder proposed
adding the following sub-clause:

"(6) The Cobinet Seuetory sholl toble the onnuol par{ormance evoluotion report
before the Notronol Assembly within 90 doys of curplction."

Committee Obrervation
The Committoc noted the stakeholders' proposal but was of the view that
the National Arrembly approval mechanisms for tfic investment plan and
investment policy recommended by the Committce wll! address some of
the concerns of the stakeholder.

Clause 2l

KNCCI

184. The stakeholder raised concern that the clause does not provide caps on sector
cxposure, leveregc lrameworks, Environmental, Social, and Governance (ESG)
rcquirements, or public consultation mechanisms, which may expose the Fund to
concentration and susteinability risk. Therefore, to strengthen investor confidence
and promote prudcnt portfolio manatement, the stakeholdcr recommended that the
provision be amendcd to provide for:

i. sector cxporure limits;
ii. project exposure caps;
iii. minimum leverage ratios;
iv. ESG and climate sustainability standards; and
v. mandatory public consulation prior to adoption.
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Committee Observation
The Committoe noted the stakeholder's proposal and agreed to adopt the
minimum leveregc ratios to be provided for under clause 2 l(2) of the Bill.

KAM

185. lnsert a new subchuse requiring that at least 40% of construction materials for
projects funded by the Fund be sourccd locally, with preference for local firms,
technology transfer, and labour utilizrtion. Mandatory local sourcinS stimuhtes
domestic manufacturing, enhances velue addition, creates employment, and

strengthens Kenya's industrial base. Predictable demand encourages caprciry
expansion, technology upgrading, and competitiveness in both domestic and export
markets.

Committee Obserryetion
The Committee agrced with the stekehotdcr but did not agree to specify a
specific percentatc.

Okoa Uchumi

186. lnclude requirements that the Fund's investment policy:
i. Aligns with principles of transparenq/, accountability, and prudent use of public

resources;
ii. Establishes clear mechanisms for monitoring fiscal risk and contingent liabilitier.

187. Although the Bill provides a statutory foundation, it does not fully ensure
constitutional compliance on substantive principles of public finance. Clear fiscal
safeguards prevent the accumulation of hidden obligations and protect long-term
sustainabiliq/.

that the National Assembly approval
by tlrc Committee will address the

Federation of Kenya Employerc
I 88. Amend Section 2 I by insertint a new subsection 2 lA as follows:

"21 A (i) ln developing the lnvestnent Poliq ond enteing into or monitoring investrnent

ogreements under this Aq the Boord sholl ensure complionce with the proisions of
tlre lnvestrnent Promoton Aa ond ony other wnften low reloting to investnent ond

Rcprt of thc @rfrncttbl &mmit@ on Einana fid iAililal f,aaning on thc &nsidaation
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Committee Obseryation
The Committee obseryed
mechanisms recommended
stakeholde/s concerns.

55



infrostructure developmenl (ii) The Boord sholl consult relevont regulotory outhonties

ond notionol ogencies responsible for investment promotion, infrostructure plonning,

ond publicpivote portnerships. (iii) The lnvestment Poliq developed under this section

sholl be oligned with notonol infrostructure plons ond sholl be published in the Gozefte
ond on the oficiol website of the Fund."

189. Structured coordination ensures technical soundness, policy alignment, prevents
duplication of mandates, and enhances the credibility and transparency of thc Fund's
investment operations.

that the Nrtlonal Assembly approval
by the Com,mittee will address the

Claure 2l

We Clre
190. Thcre are no sustainability or lifecycle cost requirements. lnsert new paragraph

(g):

"(g) life cycle costing analysis, climate resilience assessment, and projected maintenance
obligations for each proposed projecu"

Committee Obseryation
The Committee was of the view that the provhion was adequate in light of
the proposed amendments by the Committee to cnoss-reference the Bill
to thc Public Private Partnerships Act, Cap. 430.

Nairobi lnternationa! Financial Centre Authority (NIFCA)
l9l. The stakeholder proposed amending the clause by inserting the following three

new sub-clauses 2A, 28 and 2C immediately after sub-clause 2-

"(2A) ln developing the lnvestment Policy, the Board shall consult the Nairobi
lnternational Financial Centre Authority on macers relating to capiral
mobilization strategy, structu ring of investment veh icles, international investor
participation, and market access mechanisms.
(28) The Fund shall leverage the Nairobi lntermtional Financial Centre as a
platform for-

a) international investor outreach;
b) structuring and domiciliation of investment vehicles;

Rcprt of thc DqftnaUI &mmittu on Einane and Natiorul fiouittg on thc &ruilhntion
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c) entatement with institutional invc3tors; and

d) hcilitation of cross-border capital flows.
(2C) Nothing in this section shall derogete from the fiduciary responsibility of
the Board of the Fund or its accountabilhy under this Act and other applicable
public finance laws.o

Committee Observrtion
The Committee did not agree with the ctrLcholder and was of the view
that the provisions of the Bill were adequrtc.

Cleuse 2l(l)
Nakuru County Public Opinion Consultatlvo lnitiative

192. The stakeholder proposed amending the claurc to require mandatory nationwide
public participation in development of the investmcnt policy since public infrastructure
invcstment must reflect citizen priorities so as to enhance legitimacy and
accountability.

Committee Obseryation
The Committee observed thet the Comrnittce'r recommendation that the
<leuse be amended to provide for the Nationel Assembly's approval would
eddress the stakeholder's conccrns.

IPF

193. The stakeholder proposed amending the clause by inserting requirements for
Annml and mid-term review and require publication of the approved lnvestment
Polky as suggested in the above clauses. This kecps policy responsive while retainint
long-term di rection an d promoti ng accou ntability.
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MIZANI254
194. The stakeholder proposed amcnding Clause 2l(l) to require that the lnvestment

Policy be tabled before the National Assembly for review before Cabinet approval.
Tabling the lnvestment Policy bcfore Parliament ensures that the strategic direction of
the Fund is aligned with national priorities and subject to representative oversight
hrliamentarT involvement guarantees that the voices and interests of the public are

rcrlected in the Fund's operations, rather than decisions being driven solely by

executive or political priorities.

Comrnittee Obseryation



The Committee observed that the Committee's rGcommendation that the
clause be ryncnded to provide for the National Arombly's approval would
address dre stakeholder's concerns.

Clause 2l (2)

ICPAK

195. The stakcholder proposed introducing additional sub-clauses to reinforce
sustainable invcstment decision-making.

"(g) ESG ond climoterisk integrotion stondords."

"(h) minimum privote copitol mobiltzotbn thrcsholds for commerciolly ioble
projects."

Committce Observation
The Committee agreed with the rtrkeholder.

KAM

196. Amend Clause 2l(2) to provide that priority sectors and proposed projects shall
be guided cxclusively by the Medium-Term Plans. The Medium-Term Plans provide a
nationally approved development blueprint Ensuring exclurive alignment promotes
coherence, avoids duplication, and anchors the Fund within established national
phnning frameworks.

Committce Observation
The Committce obseryed that the Committee's recommendation that the
clause be emcnded to provide for the National Asscmbly's approva! would
address thc rtekeholder's concerns.

Claure 2l(2Xf)

MIZAN! 254

197. The stakeholder proposed amending Clause 2l(2)(0 by inserting a requiremenr
that the lnyestment Policy shall provide for exposure limits on Government
guarantees, including defined limits per sector and per project; esablish a national
exposure ceiling for all Government support measures; and ensure that guarantee
issuance is aligned with debt suseinability thresholds under the Public Finance
Management Act. The Bill currently does not provide for a national exposure ceiling
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or a clear linkage to debt sustainability thresholds. Without clearly defined limits, the
Fund may accumulate significant off-balance-sheet obligations, thereby exposing public
finances to elevated fiscal risk and potential long-term fiscal pressure.

Committee Obseryation
The Committee obsered that the provision was adequate.

Clause 2l(3)

Clifie Dekker Hofmeyr (CDH)

198. The stakeholder proposed extending the investment policy cycle to accommodate
long-term infrastructure financing by delcting the proposal and replacing therefor
with:-

"An lnve*,ment Poliq sholl be volid for o peiod of ten yeorc ond moy proide for long-

term projects whose investment horkon ond recovery period extend beyond the policy

pedod, subject to pedodic reiew."

Committee Obseryation
The Committee observed that the validity period proposed in the Bill was
rearoneble as it is in line with the medium-term plen.

Ofiice of the Auditor General

199. The stakeholder noted that the Bill provides a wide mandate to the Board on
developing an investment policy and monitoring the investment aSreements, without
making reference to the lnvestment Promotion Act (Cap 4858), which through
Section 27, provides similar powers to the National lnvestment Council. Additionally,
they stated that the functions of the Board as proposed under Clause 2l undermine
or overlap on the mandate and functions of the National Treasury under the
Directorate of Public lnvestment and Portfolio Management

Committee Obselwation
The Committee observed that there was no overlap between the mandate
of the Board and the Investment Promotion Act.

PWC

200. The sakcholder proposed amending the clause by inserting a new sub-clause
requiring thc investment policy to specifr-

(a) maximum proportion of Fund assets that may be allocated as loss capital or
first-loss capital to de-risk projects;
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(b) the criteria and approval process for deploying loss capital, including Board
approval and disclosure requirements; and

(c) reporting obligetions on the utilisation and performance of loss capital in the
Fund's annual rcport.

Committee Obscrvation
The Committee observed that the provirion wer adequate.

Clause 22

KNCC!

201. The stakeholder recommended that this provision requires publication of feasibility
studies and project preparation summaries (subject to commercielly sensitive
redactions) so as to enhance investor confidence and accelerate financing processes.

PWC

202. PWC proposed amending the clause by esablishing a Project Preprra,tion Facility
('PPF') as a distinct allocation within the Fund; and require the Boerd to develop
guidelines, subject to Cabinet Secretary approval, for recovering PPF costs from
project developers upon financial close or project commcncemenc They noted that
project preparation is a critical but often underfundcd phase of irrfrastructure
developmenc Without a ring- fenced allocation and recovcr/ mcchenism, there is a
risk that preparation costs will erode the Fund's capital base or that the Fund will
under-invest in preparation, leading to poorly structured projeca.

I(AM
203. lnsert a subclause establishing a mandatory Asset Transfer Framework and clear

exit clauses for all projects. The Bill is silent on asset lifecycle memgcment and
transition procedures. A defined exit and transfer framework ensure orderly handover
of mature rssets to relevant Government Ministries, Dcpartmcnts, or Agencies,
sllcgmrding public interest and operational continuity.

Okoa Uchumi
204. Mendate that all Fund projects be integrated within the national phnning and

budeting framework to ensure alignment with the Medium-Term Plan (MTP) and

other public investment processes. lnternational expericnce shows that infrastructure
funds are most effective when fully integrated with existing planning systems. Without
such intetration, accountability may be fragmented, and off-budget contingent liabilities
could arise.

Committee Observation
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The Committoe noted the stakeholders' concerns and noted that there
wils need b cross-reference scction 3 I ( I ) of the Public Private
Partnerchips Act since clause 22 replicates the provision. The Committee
obseryed that the Fund will not be an lmplementer but will use the existing
lnstitutions to carry out the pulpose of the Fund. Therefore, the
edministrative proposals would be rddresred during implementation in
tandem with the existing Acts, for inrtrnce tte Public Prlvete Partnerships
Act.

Clause 22( l)
ICPAK

205. The stakcholder recommended the insertion of a new sub-clause to improve
project preparation quality and enhance implementation success.

"(3) The Fund sholl mointoin o Praica Preporotlon Focility to ensure highnuolity

fcahility studies ond strudilrtng."

Committee Obrerryation
The Committoc noted that this is administrative and wil! be addressed
during implementation.

Clause 22

Ofiice of the Auditor General

206. The sakeholder proposed that the bill should make explicit cross-references to
the Public Private Partnership Act, Cap.430, on value-for-moncy, affordability and
contingent-liability limits, and to the Public Financc Management Rtluhtions, 2015 on
multi-year commitments. This will ensure viable, bankable proiccts that pass Kenya's
fiscal guardrails.

Committee Obseryation
The Committee agreed with the stal<eholder.

Clause 23

ClitTe Dekker Hofmeyr (CDH)

207. The stakeholder proposed an insertion of a new sub-clause to strengthen public
sector recruitment governance

"(3) ln underukhg feosibility studiet the Fund sholl ossess the public interest in tfie
projeq induding tie sociol, economic, ond developmentol impoas on communi es,

coundes, ond the noton, ond sholl condua public potticipotion in occordonce wtth the
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Contthtrtion ond consuh relevont county govemments to ensure olignment with public
pticbs ond county development plons."

Commlttce Observation
The Comrnittee noted that clause is a replica of section 3 I (2) of thc Public
Privrtc Fertnerships Act, thur it proposed the deletion of clause 23 of the
Bill. The ctrkeholde!'s concerns are addressed in the PPP framework.

PvYC

208. PWC proposed amending the Clause to includc mandatory consideration of
relevant county tovernments. Many infrastructure projects will traverse or directly
impact county lurisdictions. Excluding county tovernmcnts risks duplication of efforts,
conflict with dcvolved functions, and undermines thc constitutional framework of
devolution.

Committce Obselryation
The Cornmittee noted thet clause is a replica of rcction 3 l(2) of the Public
Privete Prtnerchips Act, thus it proposed thc clelotlon of clause 23 of the
Bill. The *trkeholde/s coDcerns are addressod in the P?P framework.

KNCCI

209. The stakeholder observed that commercial viability asscrsments are no! cxplicitly
linked to fiscal risk management Accordingly, the stakeholder recommended an
additional provision that requires that all feasibility studies to include value-for-money,
fiscal ri:k and affordability assessments to protect public financcs and enhencc prolect
discipline.

Committee Obserryation
The Commlttee obsenud that the provision, togcther wlth the
Committee's proposed rmendments, would address the stakeholdcr's
concerns.

Nakuru County Public Opinion Consultative Initiative
210. The stakeholder proposed amending the clause to require feasibility studies to

inclu& proiect completion tinrelines and analysis of economic shock including
inflationary pressure and currency depreciation since financial sustainability requires
risk forecestinS; further, land acquisition should be undertaken by the Nationel Land
Commission sincc its constitutbnal mandate ensures prompt and fair compcnsation
to affected perso.rs.

IPF
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2l l. IPF proposed deleting the proposal in its entirety. They noted that the Fund's role
in rcviewing and screening large-scale projects for fcesibility and viabilhy mirrors the
mandate of the Public lnvestment Management Unit (PIMU). Such duplication not only
crcates institutional ambiguity but also threatens to dilute accountabilhy by dispersing
responribility across multiple bodies with substantially similar functions.

MtzAN! 254
212. The stakeholder propored amending Clause 23 to require that all fcasibility studies

and value-for-money analyrcs conducted under this Clause be publishcd on a publicly

accessilrle platform before final investment approval, including key findings on

technical, legal, environmental, affordability, and ralue-for-money assessments.

213. lnftartructure projects are long-term and capital-intensive, often creating rignificant

fiscal commitments over many years. Mandatory publication enhances transparency,
promotes informed public scrutiny, and reduces thc risk of economically unviable or
politically driven "white elephant" projects. Public access to feasibility studies

rtrengthens investor confidence.

Committee Obrervation
The Committcc agrecd with the stakeholders to delete the clause.

Clerrse 23(2)

ICPAK

214. The stakeholder proposed additional sub-clauses to promote fiscally prudent and

economically sound investment decisions.
"(f) o volu*for-money ossessment comporing delivery options including PPPs,

concessions, ond public procuremenL"

"(g) o frscol n'sk ossessment consistent wtth the Public Finonce Monogement Act-"

Corrtmlttee Obseryation
The Committee agreed to delete the clause because it is a replica of section
3l (2) of the Public Prlvate Partnerships Act The recommendation is to
retain the PPP Directorate and the attendant safeguards under the Act.

Rqn of thc @rtna*I hrrmittu or, fitune and Nationl Ebanfug an tlc @nsltcnlion
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Claurc 23 (2)

We Care

215. The clause mentions environmental and economic impacs, but not fiscal exposure
or t:rrtl affordability. Amend Clause 23(2) to add new paragraphs:



"(f) assessment of contingent fiscal liabilities to the national goyernment;

(g) projected tariff or service cost impacts on households;

(h) expccted youth employment creation and skills transfer outcomes."

Committec Obserryation
Thc Committee egreed to delete the clause because it is a rcplica of section
3 l(2) of thc Public Private Partnerchips Act. The recomnrendation is to
retain thc PPP Directorate and the attendant safeguards under the Act.

Clause 23 (2)

We Care

216. The clause mcntions environmental and economic impacts, but not fiscal exporure
or tariff affordabifiry. Amend Claure 23(2) to add new paragraphs:

"(f) assessnrcnt of contingent fiscal liabilities ro the national tovernmenq

(g) prolected tariff or service cost impacts on households;

(h) expected youth employment creation and skills transfer outcomes."

Committcc Obreryation
The Commhtec egreed to delcte the clause because it is a replica of section
3l (2) of thc Public Private Pertnerchips Act. The recommendation lr to
retain the PPP Directorate and the attendant safeguards under the Act.

Clause 24

IEA

217. The stakeholder proposed amending the clause by inserting a new sub-clause
requiring that all lcasibility or economic appraisal study reports be undertaken by en
independent expert and be publishcd on the Fund's website, publishcd and publicized
and submitted to Perliament within thiry days of completion for review and approval.
They noted that thc absence of such a requirement has in the past cnabled the appror"al
of loss-making and poorly structured prolects. A mandatory, rigorous feasibility or
economic apprairals threshold will prevent non-viable prolects frorn proceeding rnd
safeguard the Fund's capital base.

Ofiice of the Auditor General

218. The stakeholder noted that the clause should align with the provisions of the Public
Procurement and Asset Disposal Act (PPADA),2O 15 and its 2020 Regulations,

Rcprt of thc Dq.rtuord &naitu on Einane ad Mtionzl f,annhg on ttu Cotui&tztion
of f|r National InIttffiutc IW NL 2026 Natidral As*ntbly BiIl No. I o12026)



including mandatory e-GP usage; and, where a transaction is structured as a Public
Private Partnership, the Public Private Partnerships Acq 2021 must prevail.

PvvC
219. The stakeholder proposed amending the clause to require that all procurement by

the Fund comply with the Public Procurement and Asset Disposal Act Cap. 4l2C with
any sector-specific modifications being made through regulations issued under PPADA,
rather than under the Bill.
KNCC!

220. The stakeholder submitted that procurement safeguards arc currently dependent
on subsidiary regulations, which may create risks of opaque project allocation;
therefore, it was recommended that the clause be amendcd to roguire all projcctr to
be procured through open, competitive, and transparent procescs consistcnt with
applicable procurement and PPP laws so as to enhance intcarity and invcstor
confidence.
IPF

221. The stakeholder proposed amending the proposal to include Prrliament owrsi3ht
in thc approval of the standards. They noted there is necd ret boundaries on the
powers of the Cabinet Secretary and require all procedurcs to be consistent with
existing procurcment, PPP and PFM frameworks not under discrction of the cabinet
secretary.

Committce Obreryation
The Committce noted the stakeholder's concerns end rccommcnded the
deletion of the clause and to provide for the Cabinct SecretarT for the
National Treasury to prescribe standards and proccdures on practice
elements in the development of the investment plan and any other relevant
matter. Thc Committee was of the view that as currently couched, there
is need to hrve rubstantive provisions prescribed and for the operational
roles to be left to the PPP framework.

Clause 24(e)
Nakuru County Public Opinion Consultative lnitiative

222. The stakeholder supported public participation provisions however, they proporcd
amending to require structured public participation in accordance with the Public
Participation Act, 2025 since structured engagement enhances consistency and legal

compliance.

Committee Obserwation
The Committce noted the stakeholder's concerns and rocommended the
deletion of t*rc claurc and to provide for the Cabinct SecretarT for the
National Trcerury to prescribe standards and procodures on practice

Rcprt of thc Sntmnal &mmittu on Einane and National Plannhg ut ,hc &nsidcntion
of lhc National bfi*sfrttclurc tund Bill, 2026 Natiaral Asvmbly Bil ftlo. I dh)26) E



Clause 24 (2)
P}vC

223. The stakeholder proposed amending the clause by inserting a new clause mandating
public participation at thc project identification and feasibility stages, and all matters in
clause 24 with clear timelines and mechanisms for public input.

ICPAK

224. The stakeholder proposcd the insertion of a new sub-clause to enhance
transparency and accountebility.

"(l) mondotory publicotion of projrt summones, feosibihty study findings, ond
Govemment $upPort meosures, except where disclosure would compromise
notionol secunty or commerciol confidentiality."

Kenya Federation of Employers

225. Amend Section 24(2) to retd: "Ihe Cobinet Secretory moy issue generol poliq
guidelines to the Fund but such guiJelines sholl not extend to specfic inyestment dcciciong
osset ollocotro4 or project opprovols." This amendment maintains opcrational
independence at the board level while allowing strategic alignment with national
development objectives. lnsulating investment and prolect decisions from direct
tovernment intervention preserves financial integrity and prevents politicization of
Fund operations.

Committee Observrtion
The Committee noted the stakeholder's concerns and recommended the
deletion of the clause end to provide for thc Cabinet Secr"ctrr;, for the
National Treasury to prescribe standardr and procedures on practice
elements in the developrnent of the investmcnt plan and any other rclevant
matter. The Committee was of the view tfiat as currently couched, there
is need to have substentive provisions prcscribed and for the opcrational
roles to be left to the PPP framework.

Clause 24 (2)

Katiba Institute

Rcprt of thc lkprfrncnbl &mmittu en ifuune atd National Planning on thc bnsL*:ntion
of Thc National Infnsfructurc lbnd Bill, 2026 (National4,ssmbly BiII No. I of 2O26)

elements in the development of the investment plan and any other rclevant
matter. The Committee was of the view that as currently couchod, there
is need to have subsbntive provisions prescribed and for the oporationa!
roles to be left to the PPP framework.



226. Amend to provide that the Cabinet Secretary prescribes general standards and
procedures for public participation and stakeholder enga8ement applicable to all states
of a project, including phnning, developmeng implementation, monitoring and
eveluation. This enrures active and meaningful involvement of the people throughout
a project cycle.

Clause zaQ)@)

MtzAN! 254

228. The stakeholder proposed amending Clause 24(2)(c) to require the Cabinet
Secretary to prescribe mandatory disclosure requirements, including timelines,
formats, and minimum public disclosure periods for feasibility studies and project
assessments. Further rcquire that a summary ofthe cost-benefit analysis and projected
rate of return prepared under Clause 2l(2)(d) be tabled before Parliament and made

Rcprt of thc DqftnatuI knnittu on Einane aad Natiotul Eaanhg an tlp Cottsi&tztiot
of lhe Natinal Inrtastuctuc tund EiIl, U26 Nstiaral,4*mbly BiII No. I of 2026) a

Committee Obscrvetion
The Committee notod the stakeholder's concerns and roconrmended the
deletion of thc clsure and to provide for the Cabinet SccrcterT for the
National Treerury to prescribe standards and procedures on practice
elements in the dcvelopment of the investment plan and any other relevant
matter. The Committee was of the view that as currently couchcd, there
is need to hare rubrtentive provisions prescribed and for the operational
roles to be left to the PPP framework. The public consultation concerns
will be addrerred under the PPP regime.

We Care

227. Public participation is mentioned but not defined or enforceable. lnsert a new
subsection:

"(3) Regulations made under this section shall prescribe minimum public disclosure
standards, including publication of feasibility studies, projected profect costs, financing
structure, and expectcd fircal exposure."

Committee Obseruetion
The Committee noted the stakeholder's concerns and recommcnded the
deletion of the cleulc end to provide for the Cabinet Secrctary for the
National TreasurT to prescribe starrdards and proceduret on practice
elements in the dcvelopment of the invertment plan and any othor relevant
matter. The Committee was of the view that as currently couched, there
is need to have subrtantive provisions prescribed and for thc operational
roles to be left to the PPP framework. The public consultation concerns
will be addressed under the PPP regime.



public before approval. No project above a prescribed financial threshold shall be
approved unless feasibility findings have undergone a minimum public disclosure
period.

229. Additionally, structured disclosure rcquirements and parliamentary tabling enhance
accountability and oversight in projcct approval processes. A mandatory public
disclosure period ensures that large-scale prolects are subjected to adequate scrutiny
before binding financial commitments are made. These safeguards promote value for
money, improve decision-making, and strengthen protection of the National
Exchequer. helps prevent inflated project costs and protects taxpaycrs from
unsustainable financial obligations.

Committee Obseryation
The Committee noted tlre stakeholder's concerns and recommended the
deletion of the clause end to provide for the Cabinet SecretarT for thc
National Treasury to prcrcribo standards and procedures on practicc
elements in the developmcnt of the investment plan and any other r"clovant
matter. The Committec was of the view that as currently couched, therc
is need to have substantive provisions prescribed and for the operttional
roles to be left to the PPP fraryrowork.

Clause 25

ocoB
230. OCOB noted that the clause gives the Cabinet Secretary the power to isrue

Government support measures, including tuarantees, letters of credig partial rirk
tuarantees, and political risk insurance. However, these instruments have lircal
implications and may create contingcnt liabilities for the Government as the Bill does
not expressly provide for:
a. Parliamentary approval of guarantees as required under Article 2l I of the

Constitution and the PFMA; and
b. Recording and reporting of contingent liabilities.

23 l. COB proposed aligning the Bill with section 50 of the PFMA on public debt and
issuance of guarantees.

Committee Observation
The Committee noted that clause 25 of the Bill provides for Governmcnt
Support Measures. The Committce recommondcd that the providon
needed to be aligned to the Publlc Private Pertnerships Act, includng
section 36, on the limitation of contingent liabilities end the necercrry
safeguards to address the s6keholderc' concerns.

Rc.pt of thc @rtuaUl Cqrntit@ ot Einane ad National Enning ot thc Consitlcntian
of lhc Natbnal Inrtzsfrttctun ltund Bi$ 2026 Nsliartl Assntbly BiII No. I of 2O26) E



Ofiice of the Auditor General

232. The stakeholder noted that to preyent generation of off-balance-sheet liabilities
and hidden debt. They proposed that the bill should make issuance of debt instruments
conditional on the National Treasury's ex-ante fiscal-risk clearance and the annual
Debt Management Stratety under thc PFM Acg 20 12. Additionally, it should also

require full compliance with the Public Private Partnerships Act 2021, tests on value-
for-money, affordability and contingent-liability limits before any support is granted
and mandate annual disclo3urcs to Parliament of all outstanding support" This will
enhance private capital without compromising fiscal transparency or debt
sustainability.

Committee Obserryetion
The Committee notcd that cleuse 25 of the Bill provides for Gove;nment
Support Measures. The Committee recommended that the provirion
needed to be aligncd to the Public Private Partnerchips Act, including
section 36, on the limltetion of contingent liabilities and the nccernty
safeguards to addrers the rtrkcholders' concerns.

PWC

233. The stakeholder propored amending the clause by:

(l) lnserting a new subscction requiring that all contingent liabilities arising from

tovernment support mcarures be-
(a) Disclosed in thc Fund's annual repor6, with details of the nature, value,

beneficiary, and risk profile of each tuarantee or support instrumenq and
(b) Reported in the National TreasurT's annual debt management report to

Parliament.

(2) lnserting a new subsection specifring that the aggregate value of contintent
liabilities arising from goyrrnment support measures shall be subject to the national
debt ceiling established under the Public Finance Management Acg

(3) Requiring the Cabinet Secreary to make regulations prescribing:
(a) The materiality threshold above which parliamentary approval is required;
(b) The form and content of disclosures;
(c) The methodolog), for valuing and reporting contintent liabilities.

Eryt d thc @r*taul funmittu d, Eintne ad Natianal Flanning an thc &nsikation
of lhcNationalhfizstttctlueIUndBill,2026 Natidrtla*nblyBillllo. I of2o26) E

Committee Obserryation



The Committee noted that clarrc 23 of the Bill providcs for Government
Support Measures. The Commlrttoc recommended that the provision
needed to be aligned to the Public Private Partncrchips Act, including
section 36, on the limitation of condngent liabilitles and the necessarT
safcguards to address the stakehoHorr' conccrns.

KNCCI

234. The stakeholder raised a concern that there is no cap on contingent liabilities or
mandatory disclosure framework To protect fiscal sustainability and enhance
transparency, it was recommended that the clause be amended to:

i. introduce ceilings on contingent liabilities subject to parliamentary approval;
ii. require independent risk assessment ;rrior to issuance; and
iii. mandate annual public disclosure of guarantees issued,

Committee Obseryation
The Committee noted thet chure 25 of thc Bill provldes for Government
Support Measures. The Committce rocommendcd that the provision
nceded to be aligncd to the Public Private Pertnerships Act, including
section 36, on the limitation of contingcnt liabilities and the necessary
refeguards to address the stakchotderc' concerns.

ICPAK

235. The stakeholder recommended insertion of new sub-clauses to strengthen fiscal
risk management and transparency as folbws:-

"(4) Nl Government support meosures sholl be recorded, disclosed ond monoged
wtthin notionol contingent liobility ceilings."

"(5) The Cobinet Seuetory sholl puMbh on onnuol stotement of fiscol risk orisrng

from Government support meosures. "

Committee Obseryation
The Committee notod that clause 25 of the Bill provides for Government
Support Measures. The Committee recommcnded that ttre provision
nceded to be aligned to the Public Privrte Prrtnerchips Act, including
scction 36, on the limitation of continjont liabilities and the necessarT
nicguards to address the stakeholderc' conccrnl.

MtzANt 2s4
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236. The stakeholder proposed amending Clause 25 to provide that any Government
support measures, including tuarantecs issued by the Cabinet Secretary, shall be
subject to the exposure limits and risk management framework established under the
lnvestment Policy; that the Act shall prescribe an explicit agtregate ceiling on the total
Government support measures that may be issued under this Clause; and that all
guarantees issued shall be incorporated into the Medium-Term Debt Strategy and
reported as contingent liabilities. They stated that in the absence of an attregate cap,
contingent liabilities may crystallize into direct public debt, thereby creating hidden
fiscal pressures for future taxpayers. lntegrating Suarantees into the Medium-Tcrm
Debt Strategy enhanccs transparency and ensures that exposure is assessed within the
broader public debt management framework consistent with the principles of fiscal
responsibility under the Public Finance Management Acc

237. Additionally, the stakcholder proposed the amendment to require that any
Government Support Measure which exposes the Government to contingent liabilitics
above a prescribed financial threshold shall receive prior approyal of the National
Assembly before issuance. The Fund may issue guarantees that create future debt
obligations. Parliamentary approval for high-value contingent liabilities strengthens
fiscal oversight and ensures that significant financial commitments are subjected to
democratic scrutiny, consistent with Article 20 I of the Constitution of Kenya, which
requires public finance to promote accountabiliq, and transparency.

Committee Obseryation
The Committee noted that clauro 25 of the Bill provides for Government
Support Measures. The Committcc rccommended that the provision
needed to be aligned to the Publlc Privete Partnerships Act, including
section 35, on the limitation of contingcnt liabilities and the necessarT
safetuards to address the stakcholders' concerns.

Okoa Uchumi

238.
i.

ii.

iii.

lntroduce provisions to:
Limit exposure to contingent fiscal liabiliticr;
Require parliamenary review or approval of high-risk support me.rsures;

lncorporate risk management frameworks in the Fund's operations.

239. The Bill does not currently address long-term fiscal risk. Without limits and

oversighg the Fund could generate off-balance-sheet obligations that create hidden
fiscal pressure for future taxpayers. Parliamentary involvement ensures transparency
and accountability in line with constitutional public finance principles.

Committee Obseryation

Rcprt of thc Dpttncttul &ntntiltu on Einane ad Mtiotul Plannhqg on tlp &ttsi:lc,nliott
of ?hc Natbnal Infizsfrttcturc llnd Bi$ 2026 Nati@ral.4ssmbly Bill No. I of 2O26)
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The Committee noted that clause 25 of the Bill provides for Government
Support Measures. The Committee recommended that the provision
needcd to be aligned to the Public PrivrGe Paftnerchips Act, including
sectlon 16 on the limitation of contingent liabilities and the necessary
safc3uerdr to address the stakeholders' concerns.

Clauce 25
Wc Cere

240. lnsert new subsections:
"(4) Government support measures issued under this section shall not exceed I .5 percent
of Gross Dornestic Product in any financial year.

(5) Any guarantee exceeding KShs l0 billion shall require prior epproval of the National
Assembly."

Committee Obseryation
Thc Committee noted that clause 25 of the Btll provides for Government
Support Measures. The Committee racommcnded that the provision
needed to be aligned to the Public Private Pertnerchips Act, including
scctlon 36, on the limitation of contingent liabilities and the necessary
safe;uerds to address the stakeholderr' conccrrrr.
Claurc 25( ! ) - Government Support Meesurcs
KAM

241. f)elete paragraph (a) of subclause (l) relating to binding undertakings. Binding
undcrtakings may crystallize into public debt and obscurc the Government's true fiscal
exposure if not transparently recorded. Deletion saleguards fiscal sustainability,
preserves parliamentary oversighg and protects public resources from unintended
contingent liabilities.

New Provision

Clifre Dekker Hofmeyr (CDH)

Rcpn of t* ltprfrnenbl Conmittu on Einan@ ad Natiotul Elt*irg ot the Considcntion
of The llJbtixvl Infnstutcfurc ltund BiIl, 2O26 Nafr:anal4s*ttthly RiMo. I of 2O26) E

Commlttee Observation
The Committee noted that clause 25 of the Bill provides for Government
Support Measures. The Committee recommended that the provision
needed to be aligned to the Public Private Prtnerchips Act, including
section 35 on the limitation of contingent liabllities and the necessarT
safeguards to add ress the sbkeholderc' concerns.



242. The stakeholder proposed insertion of a new clause immediately after Clause 25
as follows: -

"25A. ( I ) The Fund sholl undeftoke oll procurement of goods, worl<s, ond seryices through

the Government e-Government Procurement system in occordonce wtth opplicoble
p rocu rem ent regulotons.

(2) The Fund shall ensure thot oll projeas undcrtoken under its opproved work plon ore
procured ond implemented in occordonce with thc Public Procurement ond Asset Disposol

Aa (Cop. 4l2C) ond ony other opplicoble wrinen lan."

Committee Obseryation
The Committee noted the stakeholde/s proposal and noted that the
provisions of the PPP framework address the stakeholder's concerns.

243. Amend to provide that any Government Support Measures issued by the Cabinet
Secretary, or the tuidelines governing their implcrncntation, shall be submitted to and
approved by the National Assembly. This ensures parliamenery oversight and
safeguards against the accumulation of contingent liability hence hcilitating sustainable
development provided for under Article l0 of the Constitution.
Committee Observation
The Committee noted that clause 25 of the Bill provides for Government
Support Measures. The Committee recommended that the provision
nocded to be aligned to the Public Private Partnerships Act, including
rcction 36, on the limitation of contingent liabilities and the necessarT
nfeguards to address the stakeholders' concerns.

CIause 26

ocoB
244. OCOB noted that the Bill does not expressly provide for the submission of

guarterly and annual reports to the Controller of Budget given the constitutional
rnendate of the COB to report on budget implementation. They proposed amending
the clause to provide for the Fund Administrator to submit quarterly reports to the
Controller of Budget.

Committee Obseryation
Thc Committee noted the rtakeholder's proposa!.

Rcptt dthc @ttttcttbl &rnmilte on Einane nd Mti<ztil Plznning on thc Consi&ntion
of Ihc ],btional hfnsbuctun fund BiII, 2O26 Natioul Alrrlstlr,-r, BiII No. I ot 2O26) E

Cleuse 25 (2)

Katiba lnstitute



Committee Obseruation
The Comrnlttee noted that the clause was adequate.

KNCCI

746. The stakcholder recommended that project-level dashboards be published
showing financial performance, implementation progrcss, cost overruns, and return
metrics so as to strengthen public accountabilit), and rnerket confidence.

ICPAK

The stakeholder proposed an addition of a new sub-clause ro the clause to
promote openness and stakeholder access to firnncial information,

"(4) The Fund sholl publish quofterty investment performonce reports on rs
websfte."

Committce Observation
The Committcc noted that the clause was rdequete.

We Care

247. lnsert a new subsection:
"(a) The Fund shall submit quarterly fiscal risk exposure reports to the National Assembly
and publish them on its website."

Committec Obseryation
The Committce agreed with the stakeholder to the extent of publication
of the reports on the National Treasury's website.

Itltort of thc DcpftnatuI &trunitE on Einatw ud Nationzl frannbg on thc &ttsi&tttion
d'Thc National hfnsbucturc lbnd Bi4 2026 (tlrtional A.c&ntbly BiIl f&.. I of 2026)

Cliffe Dekkcr Hofmeyr (CDH)
745. The stakeholder proposed an amendment to the provision by inserting new

subsections so as to strengthen direct parliamentary oversight and transparency.
"ft) The Furd sholl submit quonerty ftnonciol ond performonce reports diredy to the
Notronol Assem bty wtthin thirty (30) doys of the end of eoch quorter."
"(5) The annuol repoft of the Fund sholl be submrned to rhe Notionol Assembly within
three (3) months ofter the end of eoch finonciol yeor ond shofl be loid before the Notjonol
Assembly by the Cobinet Secretory within fourteen (14) doys of receipt"
"(6) Reports submrtted under this secuon sholl irxlude irformotion on the implementotion
of the opproved investment plon, performonce ogoinst opplicoble performonce controcts,

finonciol position, risk exposurg ond contngent liobilities of the Fund."



248. The stakeholder submitted that Clause 76(2) of the Bill provides that the Cabinet
Secretary moy make half-yearly reports to Cabinet and annually to the National
Assembly. However, COB noted that Article 201(a) & (e) specifically provide for fiscal
reporting which requircs submission of guarterly and annual budget implementation
reports to the Controller of Budget This is a mandatory constitutional duty therefore,
they proposed amending the clause to require the Cabinet Secretary to submit
quarterly budget implementation reports to the Controller of Budget.

Committee Observation
The Committee noted the stakeholder's proposal.

Katiba lnstitute

249. Amend to have the word "may" replaced with "shall", to make the provision of
reports mandatory. lncrease the reporting to quarterly and require all reports to bc
submitted to cabinet and both Hourcs of Parliamenq unless the elements rendering
the Bill concerning counties are eliminatcd.
Committee Obseryation
The Committee agreed with the rtakeholdcr on the proposd to replace
the word "may" with "shall". Howeyer, it dingr.ced with the stakeholder
on the view that the Bill concerns county govcrnments thus requiring
r€ports to be submitted to both Houses of Parliament.

Clause 27

KNCCI

250. The sakeholder recommended amendment of the clause to require publication of
investment atreements (subject to confidentiality protections) since disclosure
provisions are not sufficiently detailed, whereas publication would enhance investor
predictability and public accountability.

Katiba lnstitute

25 l. Amend to require the publication and publicizing in not only the National
Treasury's Website but also in two newspapers of nation-wide circulation.
Committee Obseryation
The Committee agreed with the stakeholder.

We Care

Eqort of thc @rfrttcttbl hnmil@ on Eintre od National ilaruing on thc &ttsiktztiott
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Clause 26(2)

ocoB



252. Disclosure requirements are limited to financial statements.
lnsert a new paragraph:

"(d) a register of all government guarantees, letters of suppo6 and contingent
liabilities to be issued under the Fund."

Committee Obseruation
Thc Committee was of a difrerent view that the proposal needed not be
provided for in the Bill.

Cluse 27(l)

Cllfre Dekker Hofmeyr (CDH)

253. The sakeholder noted that a clear and prccise lcaislative drafting is essential to
avoid ambiguity and ensure effective implemcntatic,n. Accordingly, the stakeholder
proposed an amendment to correct a grammaticel error, enhance clarity, consistency,
and ease interpretation by deleting the word "make" so that it reads: -

'"fhe Cobinet Seoeury sholl publish ond puilkisc on the Notionol Treosury website or
such other informotion plotforms ot moy be occcssble to the publL"

Committee Obserryation
The Committee agreed with the stekeholdcr.

ICPAK

754. The stakeholder proposed introducing additional sub-clauses ro srrengthen
sustainablc finance reportinS standards.

"(o) portfolio composition by seaor ond instrumeng
(b) investment performonce ogoinst bendrmorks;
(c) projea-.level impoa indicotors;
(d) ESG ond dimot*isk disclosures."

Committee Obserwation
The Committee was of the view that the provision was adequate.

Clause 28

KNCCI

255. The stakeholder recommended amendment of the clause to require annual
independent performance audits in addition to financial audits since financial audits
alone do not assess operational efficiency or value-for-money, whereas performance
audits wou ld strengthen institutional accountability.

Committee Obseruation

Rcprt dllr De,pftnenbl &mmittu q Einane and Nilia y.l Plsanirlg ut thc &nfifuntiot
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The Committee noted the stakeholdcr'r proposal but was of thc view that
the Public Audit Act provides for the rtekeholde/s concerrrs.

ICPAK

256. The stakeholder recommended inserting a sub-clause to reinforce integity and
enhance Sovernance transparency.

"(d) mointoin o public register of oll relotedTofty tonsoctions ond conflia+f-
interest disclosures. "

Committee Obseryation
Thc Committee obseryed that the proposal fell outside thc scope of the
frrovirlon.

Clrure 28(c)

Nrkuru County Public Opinion Consultrtive lnitiative

757. The stakeholder proposed insertion of strict cthical safeguards to bar directors
from using Fund resources to advance pcrsorul, family, or associated corporate
interests since conflict of interest undermines integrity of public funds; accordingly,
ruch conduct should be expressly prohibited.
Committee Obseruation
The Committee noted the stakeholder's concerns but was of the view that
the provision was adequate.

Chuse 29

ocoB
258. OCOB stated that Clause 29 provides thatthe sources of funds include proceeds

from privatisation and the disposal of governmcnt assets. However, the Bill does not
explicitly provide for the exclusion of moncy from the Consolidated Fund. They
proposed that these proceeds first be deposited into the Consolidated Fund before
being transferred to tlre lnfrastructure Fund. Additionally, the COB noted that the
Fund is not established as a Fund under Section 24 of the Public Finance Management
Act (CAP 41]f,), but as a corporate entity. Therefore, the exclusion under Article
206(l)(a) of the Constitution does not apply.

259. Further, the COB noted that the provisions under clauses 5 & 29 of the Bill raise
concerns, particularly regarding, the applicability of the PFMA to the Fund, oversight
by the Controller of Budget (COB) and treatrnent of withdrawals and expenditure.

Committee Observation

Rcpt of the @tutabl @nmit@ an linane ad lbt*xul framing on the &wi&ntion
of |hc l{ational hfnstutc'turc ltund BiIl 2026 Natianal Axtily Bill No. I of 2O26)

a7



The Committee noted the stakeholder's concernr and to provide clarity
recommendcd that clause 4 of the Bill be amendod to clearly provide that
the Fund is established under Afticle 205(l)(a) of the Constitution and
section 24(4) of the Public Finance Manegement Act, Cap. { I 2A.

Oflice of the Auditor General

260. The stakeholder noted that the bill has not made provision for budget estimates of
the Fund and in particular, hils to provide that the Estimated shall be submitted to the
Cabinet Secretrry {or review and submitted to the National Assembly in accordance
with Articlc 221 of the Constitution. Additionally, funds appropriated by Parliament
will be deenred to be withdrawn from the Consolidated Fund in accordance with
Article 206 ol the Constitution and require approval of the Controller of Budget and
audit by thc Auditor-General.
Committcc Observation
The Committee agreed with the stakeholder.

Pvvc

261. The stakeholder proposed amending the clause by clarifying that only proceeds
from privatisations specifically designated by Parliament lor thc Fund may be credited
to the Fund. Additionally, require annual reporting to Parliament on the source and
quantum of privatization proceeds received. Without this limitltion, there is a risk that
privatisation proceeds intended for other purposes (such as delicit reduction or social
programmes) could be diverted to the Fund without parlbmentary scrutiny. Clarity
and reporting requirements would enhance fiscal transporency and accountability.

Committee Crbseryation
The Committee was of a different view not to adopt the proposal and that
the provision in the Bil! was adequate.

KNCCI

262. The stakeholder recommended amendment of the chure through insertion of a

clause ring-fencing funds exclusively for capital investments and project preparation
and prohibiting use for recurrent expenditure since absence of statutory restrictions
may allow diversion of funds, whereas ring-fencing would protect the infrastructure
financing mandate.

263. Additionally, the stakeholder recommended amendment of the clause to require
allocation of at least l0% of annual funds to pro.ject preparation and feasibility

Rcpn of thc DqwoUl Cdrrmittu d, fiflt re and National ilanning ott thc &ttsifutztiut
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development since the Bill does not tuarantee pipeline funding, whereas reserving such
allocations would strengthen project bankability and readiness.

Committee Observation
The Committee was of a different view not to edopt the proposal end that
the provision in the Bill was adequate.

ICPAK

2U. The stakeholder proposed inserting a sub-clausc to ensure predictable capital
inflows while balancing debt management considerirtions.

"(e) o minimum of 70% of net pfivotizotion proceeds sholl be tronsferred to the
Fund, with the bolonce opplied a public d*t rcduaion."

Committee Obseruation
The Committee was of a difrerent view not to adopt the proposal and that
the provision ln the Bill was adequate.

IPF

265. The stakeholder proposed deleting the clause in its cntirety. They noted that this
proposal direcdy contradicts the framework establislred under section 54 of the
Privatization Act 2025, which provides that proccods from privatization are to be
channehd into the Consolidated Fund. Redirecting privetizetion proceeds to the NIF
through subsidiary legislation or an ordinary statrrtory chuse would create legal
conflict and undermine legislative coherence. ln thc ebsencc of a formal amendmcnt
to the Privatization Act, such a provision would be lcaally untenable.

Committce Obserwation
The Committee agreed with the stakeholder.

We Care

266. To prevent the Fund from becoming an unchecked fiscal drain. lnsert new
subsection:

"(2) Appropriations from public funds to the Fund shall not exceed 0.5 percent of
Gross Domestic Product (GDP) in any financial year without approval from the
National Assembly."

Committee Obserryation
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The Committee noted the shkeholder's proposal but noted that adequate
checks are in the Bill to address the stakeholder's conccrns.

Katiba lnstitute

267. Re-classifr the Bill as a Bill concerning county Sovernments. Amend the Bill to make
provision for an inte rgovernmental process relating to planning, and implementation
of projects under the Fund.

268. Amend the Chuse to speciff that parliament appropriated fundr for the Fund shall

be drawn from the National Government's equitable share of revenue raised
nationally.

Committee Obscruetlon
The Committee noted that the Bill is not intended to effect the functions
end powers ofcounty governments as set out in the Fourth Schedule to the
Conrtitution.

Clerrse 29 (b)

lude Muthee

269. The sakeholder stated that clause 29 (b) is unconstitutional as the National
Assembly is the legal cntity mandated to appropriate funds.

Committee Obseryation
The Committee was of a difierent view that cleule 29(b) is not
unconstitutional rs it falls within the mandate of the Netionel Assembly
under Article 95(1Xb) of the Constitution.

CIause 3l
Katiba lnstitute
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Nakuru County Public Opinion Consultative lnitiative
270. The stakeholder proposed amending the clause to require Parliament to

appropriate five percent (5%) ofthe National Government annual budget to the Fund

since predictable financing would ensure sustainable infrastructure development.
Further, the stakeholder recommended that three percent (3%) of Fund resources be
allocated for administrative expenses since operational sustainability requires
reasonable administrative funding controls.
Committee Obseryation
The Committee was of a difrerent view that the provision was adequate.



Committee Obserryation
The Committee obserwed that the Public Finance Menagemont Act, Cap.
412A, addresses the stakeholder's concerns. Section 18(l) of the PFM Act
provides that, "The Nationa! Treasury shall euthorise the opening,
opcrating and clorlng of bank accounts and sub .ccounts for dl netional
tovernment entitier in accordance with regulations medc under [the] Act"
wtereas section 2t(2) provides that, "The National Trcerury shall erteblish
e TreasurT Singlc Account into which all revenuer rcceived by nrtional
government entltlcs shall be deposited and from whlch dl prymcnts of
money to or on bchalf of national government entitics shdl be made". The
Committee's proposed amendment to clause 4 to providc thet Ore PFM
Act to apply to the Fund would address the stakeholdcy's proposel.

Kcnya Federation of Employerc
271. Amend Section 3l(3) by inserting a new subsection:'(3) The monies, osse6

investrnents, ond income of the Fund sholl be ringfenced ond sholl not bc <ommingled with
other public funds." Statutory ringfencing prevents diversion or reallccation of funds for
unrclated purposer, strengthens investor .rssurance, and enrures that capital
contributions are applied exclusively for infrastructure investment.

Committee Obreryation
Thc Committce was of a difierent view that the pnovirion was adequate
rnd that the strkeholder's concerns are rightfully eddrcrred.

New sub clausc 32 (b)
IEA

272. The lnstitute proposed inserting Clause 328 requiring prompt payment within set
timclines and quarterly reportint of pending bills. They noted that introducing prompt-
paymcnt and pending-bill reporting requirements promotes predicrable cash-flow
management and financial discipline. This approach aligns wfth tovernance
expectations applied to other national funds.

Committee Obserwation
The Committee was of a difrerent view that prompt payment k addrcssed
ln other legal rc3imes, for instance the Public Procurnement and Asset
Dlrposa! Regulations, and that there was no need to provide for it in the
u[.

Sunset Clause
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Amend to expressly require that the Fund's bank accounts be opened and maintained
at the Central Bank of Kenya. Require also that any and all accounts operated by the
Fund be linked to the National Treasury Single Account



273. The institute submitted that the Bill contains no sunset, expiry or mandatory
review clause. Without a sunset or mandatory review clause, the Fund may continue
indefinitely even if it becomes financially unsustainable, accumulates contintent
liabilities, underperforms on investments or exhibits tovernance failures. This exposes
the State to escalating fiscal risk erosion of public value and long-term debt-servicing
vulnerability.

274. Thcy proposed inserting a new Clause 38 - Sunset and Mandatory Review,
requiring a statutory review after five years to assess investment pcr{ormance,

Sovernance, contingent liabilities and bond-repayment capacity, with provirions for
Parliamentary renewal, amendment or discontinuation and a structurcd siy.-month
wind-down trigger.

Commktce Obseryation
The Committee was of a dlfierent view that there was no need to providc
for sunrct or review clawe in order to boost investor confidence ln thc
Fund. ln any case, there a.re safeguards in case the Fund fails to certy out
its statutory mandate.

Clause 32 & 33

Office of the Auditor Gcneral

275. The stakeholder noted tlut the structure as proposed bypasses the Controller of
Budget's mandrte to authorize withdrawals from public funds. This creates a legal
loophole where funds could be moved without the constitutional and PFM Act, 2012
thresholds.

Commlttee Obseryatlon
The Committee noted the stakeholde/s proposal.

Clause 33

CIifre Dekker Hofmeyr (CDH)

276. The stakcholder recommendcd deletion of the proposal and substitution therefor
with: -

'Withdrwrols from the Fund sholl only be for the purposes for which the Fund is

estoblished under this Aa ond sholl not be used to finonce sociol, polit)col, or other non-
commerciol initiotives unreloted to the Fund's infrostructure ,nyest nent mondote."

ICPAK

Rcprt of thc lLlx:fiwrbl &rnmirb an lhw;ree ard Natiorral Prrtuhg ot thc &tui*.rttion
of lhcNatiotulhfrestutc.turcIfundfrilLA'rlt; (h'rtiuralAssmblyNllrfo, l of 2O26) E



277. The stakeholder recommended an amendment by inserting a new subclause. This
proposal strenSthens fiduciary accountabiliq/ and fi nancial discipline.

"(2) Withdrowols sholl be guided by o withdrowol poliq opproved by the Boord

ond consistent with long-term sustoinob@."

Kituo cha Sheria

278. The Stakeholder proposed that the provision be amended to expressly require
authorization by the Controller of Budget and audit verification by the Auditor-
Gcneral since unrestricted withdrawals may hcilitate off-budget expenditure, whereas
such safeguards would uphold Articles 228 and 229 of the Constitution.

Committee Observation
The Committee noted thc stakeholders'concerns and agreed to emend
the Bill to address the issues raised.

Clause 3.1

IPF

279. The stakeholder proposed amending the provision to clearly define what
constitutes "surplus funds," and mandate the development of a comprehensive
investmcnt policy to guidc decision-making. They submitted that the proposal fails to
definc what constitutes "surplus funds," thereby creating ambiguity in interpretation
and implementation. Without a clear satutory definition tied to actuarial assessments

or liquidity thresholds, the provision may expose the Fund to inconristent or
imprudent application as evidenced even with other funds such as thc Affordable
Housing Levy.

KAM
280. Dclete Clause 34. Given Kenya's significant infrastructure financing deficit, it is

unlikcly that the Fund will generate surplus resources. Removing this provision cnsures

focus rcmains on catalytic infrastructure delivery rather than surplus gencration.

Committee Obserryation
Thc Committee noted the stakeholders'concerns but was of the view that
the provision should be retained to cater for instances of surplus lunds in
the Fund.

Katiba lnstitute

28 l. Amend to expressly providc that any investment of surplus funds by the Board
shall be undertaken strictly in accordance with the Public Finance Managemont Act, its
regulations, and the guidelines isued by the National Treasury.
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Committee Obseryation
The Committee noted the stakeholderc'concerns but was of the view that
the provision should be retained to cater for instances of surplus funds in
the Fund.

Clause 35

Oftice of the Auditor General

282. The stakeholder noted that Clause 35 should require granular disclosure of the
Fund's operating and capital budgets, advisory fees, performance-linked fees, platlorm
costs, and transaction expenses, and cross-reference PFM Act formats. Such

transparency improves Parliamenta:y scrutiny and market confidence, while avoiding
hidden cost build-ups in complex transactions.

Committee Obrcrvrtion
The Committcc notod the stekcholde/s proposal but was of the view thet
the provision was edoquate and since it cross-references the Public Firrenco
Managemcnt Act, Cep. 412A, the safeguards are imbedded in the itrtutc.

Clause 36

Ofiice of the Auditor General

283. The stakeholder noted that to avoid a parallel regime and protect audit quality
there is need of identiffing the Accounting Officer given the ambiguity created under
Clause 15 and 16 on parallel executive lines. Additionally, they proposed adding
explicit performance-audit reach over Fund Special Purpose Vehicle that receives
public supporc

Committee Obscwation
The Committee egreed with the stakeholder on the need to provide clrity
on the accountin3 ofiicer.

Kenya Federation of Employers
284. Amend Section 36 by inserting new subsections 36A and 368 to address

mismanagement and misuse of Fund resources as follows:
"36A. Any penon who

O miso$ropfiotes, diverts, or Mscs the Fund resources For pur?oses other lJon
outhorized infrostructure projectr commits on offence ond is lioble, on

conviction, to o ftne not crcecdrng fue million shillings or to imprisonment for
o term not exceeding thrcc pors ond poyment of five times the volue of the
miso$rcprioted funds;
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(ii) negligent\ monoges the Fund in o monner thot results in finonciol loss

commits on offence ond is lioble, on conviction, to imprisonment fot o term
rct exceeding three yeors ond o fine of up to two times the volue of the

fnonciol loss incurred;

(iii) 0rcoches fiduciory duties or octs in conflict-ofinterest controry to the Fund's

governonce rules commrts on offence ond is lioble, on coniction, to o ftne not
exceeding one million shillings ond disquolifrcotlon from holding stote oftce for
o period of fue yeon."

285. Providing for punitive penalties directly in the Bill ensures immediate enforccabilhy,
deters cornrption and reckless manatemeng and strengthens overall eccountability
and governance.

Committce Obrorvation
The Commlttoc egreed with the stakeholder

Katiba lnrtitute

286. Amend the clauses of the Act referring to the use of any external auditor not
directly engaged by the Auditor General to ensure harmony with the Constitutional
role of the Auditor General. All external audit under the Act should be undertaken by
the Auditor General in line with the Constitution and the Public Audit Act.

287. Additionally, the Bill should expressly provide for Parliament's oversight role,
including in overueeing the implementation of audit recommendations and reporting
on compliancc.

Committee Obrcryation
The Commlttce was of a differcnt view that the provision was proper.

Clause 36(2)

Office of the Auditor General

288. The stakcholder submitted that the clause requires submission of the Fund's

financial statcments to the Auditor-General within four months after the end of each
financial year. This contravenes the provisions of Section 47( I ) of the Public Audit Acg
Cap.4l2B,20l5, that requires that Accounting Officers to submit their accounts to
the Auditor-Gcncrrl within three months after the end of the financial year, in the
form and manner prcscribed under the PFM framework.

Committee Obrerration
The Commlttce agreed with the stakeholder.
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Clause 37

KNCCI

289. The stakeholder recommcnded amendment of the clause to require that all
regulations under the Act be tabled and approved by the National Assembly before
taking effect since broad regulatory powers are granted to the Cabinet Secretary,
whereas parliamentary approval would enhance democratic oversight and prevent
regulatory overreach.

ICPAK

290. The stakeholder submitted an amendment by adding the below sub-clauses to
strengthen tovernance architecture and sustainable Fund managemenL

"(d) fit<ndfroper rrlcrio for Boord members ond senior monogemen;
(e) ESC ond cknote-rbk stondords;
(f) fiscol risk osscsrmcnt methodology;
(g) confliaoflntcrcst ond integrity fromewok"

Committee Obseruations
The Committee notcd thet the rtekcholder's concerns on whether the
regulations will bc trbled end approved by the National Assembly ere
addressed by the Stetutory lnstrumontr Act, 20 13.

Clause 37

We Care

Memorandum of Objects and Reasons
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291. Delegates wide powerc to the Cabinet Secretary without sufficient parliamentary
safeguards. We therefore recommend insertin3 a new subsection:

"(4) Regulations made under this Act shall be tabled before the National Assembly within
fourteen days of publication and shall not take effect unless approved."

Katiba lnstitute

292. Amend the clause to require the approval of Parliament on any regulations.

Committee Obseryation
The Committee noted that the stakeholder's concerns on whethcr the
reguletions will be tabled and approved by the Nationa! Assembly are
addressed by the Statutory lnstruments Act, 20 13.



Katiba lnstitute

293. Amend to re-classify the Bill as one concerning County Governments within the
meaning of Article I I 0( I ) of the Constitmion. The legislative process should therefore
comply with the constitutional requiremcnts for such Bills, including concurrence by
the Senate.

Committee Obrcruetion
The Committee notcd that the Bill is not intended to afrect the functions
and powers of county governments 13 ret out in the Fourth Schedule to the
Constitution. ln eny cele, the Commlttee obsetryed that the memorandum
does not form pert of the Bill.

Part Ylt - Miscellaneous Provisions (Penelties)

KAM

294. lnsert new clauses crtablishing offences and penalties for misappropriation of funds,
including repaymeng fines, imprisonment, and personal liability for losses. Strong
penalty provisions enlunce accountability, deter misappropriation, and reinforce
fiduciary discipline in management of public resources. Clear sanctions are essential to
safeguard the integrity rnd credibility of the Fund.

IPF

295. The stakeholder notcd that the NIF Bill must be strengthened to include clear,
comprehensive, and enlorceeble criminal and offences provisions in order to safeguard
the integrity, transparency, end accountabiliry ofthe Fund. They proposed offences to
extend to:

i. Misuse or misapplication of Fund resources.
ii. Authorization of unlawful investments or expenditures.
iii. Failure to disclose conflicts of interest.
iv. Falsification or concealment of financial records.
v. Obstruction of audits, investigations, or parliamenary oversight
vi. Breach of statutory investment or procurement principles.

Committee Obscrvrtion
The Committee egreod with the stakeholder.

Nakuru County Public Opinion Consultative lnitiative

296. The stakeholder proposed amending the provision by inserting a new subsection
to require the Cabinet Secretary to prioritize formulation of regulations and subject
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them to mandatory nationwide public participation since delegated legislation must
comply with constitutional principles of public participetion.

Committee Obserryation
The Committee noted that the stakeholder'r concerns are already
addressed in the Statutory lnstruments Act, 20 13.

Kituo cha Sheria

297. The stakeholder recommcnded that the clause be amended to require that all

regulations be subjected to parliamentary approval and public participation before
coming into force since delegated legislation murt comply with constitutional
democratic oversight principles, whereas parliamentery scrutiny would strengthen
accountability.

MtzAN! 254
298. The stakeholder proposed amending Clause 37 to provide that Regulations made

by the Cabinet Secretary shall be tabled before Parliamcnt for approval in accordance
with satutory instruments procedures. Given the widc regulaton/ authority granted
under this Clause, parliamentary scrutiny is necessary to prevent excessive
concentration of power and to maintain institutional checks and balances.

Committee Obseryation
The Committee noted that the stakeholder's concerns are
addressed in the Statutory lnltruments Act, 20 13.

already

Kenya Federation of Employers
799. Amend Part Vl by inserting a new subsection: "(2) The Fund shall not guorontee

liobilitres unreloted to its stotutory mondote." This amendment restricts the Fund from
pledging or using its assets as security for public debt without prior approval of
Parliament and the Board. lt preserves mandate discipline, protects the Fund's

resources for infrastructure financing, and maintains investor confidence and long-
term capital sustainability.

Committee Obserryation
The Committee noted that the concerns raised by the stakeholder will be
addressed through amendmentr to the Bill that cross-reference contingent
liabilities safeguards under tho PPP framework.

NGEC
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300. The stakeholder noted that the bill does not provide for offences and penalties.
They proposed to provide lor both criminal sanctions and civil liability. There offences
would include-;

i. Misappropriation or diversion of funds
ii. Fraudulentreportint
iii. Breach of fiduciary duties
iv. Conflict of interests

30 l. Sanctions will boost investor confidence, promote transparency, protect public
funds and deter misconduct by directors and other staff.

Committee Obserryation
The Committee agreocl with the stakeholder.

New Proposals

PYvC

302. Amend the Bill to insen a new clause establishing a conflict-of-interest regime
applicable to the Cabinet Secretary's exercise of powers under the Bill, including
mandatory disclosure, mlndetory recusal and delegation in cases of recusal.

Committee Observatlon
The Committee agreed with the stakeholder.

303. lnsert a new part (or new clauses within Part lV or Part Vll) establishing an

independent review and appeal rnechanism, such as an internal review request by any
project sponsor, contractor, invertor, or other affected part), aggrieved by a decision
of the Board or the Fund (including decisions relating to project selection,
procurement, investment terms, or refusal of Government support).

Committee Observation
The Committee did not support the stakeholderrs proposal due to the
nature and functions of the Fund which does not anticipate disputes to
arise.

304. lnsert a Part on Transitional Provisions specifring:

(a) the process for transferring existing projects and assets to the Fund;

(b) the treatment of pre-existin8 contractual liabilities; and
(c) timelines for the Board to assume full operational control.

Committee Obseruation
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The Committee was of the view that the transitional provisions proposed
are not applicable to the Bitl.

KNCCI

305. The stakeholder further recommended: -

i. Coordination clause with the PPP Directorate be clcared to avoid duplication.
ii. The Bill be aligned with Kenp's AFCFTA trade corridor srrategy.
iii. Mandatory local content and I'ISME participation thresholds in supply chains.
iv. Adoption of international blended finance best practicer to attract pension and

sovereign wealth capital.
Committee Obserryation
The Committee agreed with the rtekeholder that thc Bill needs to be
amended to align it to the Public Private Partnerchipr Act.

Kituo cha Sheria

306. The stakeholder proposed a new cburc on offences and penalties to be inserted
to deter financial mismanagement sincc protection of public rcsources is anchored
under Articles 10, 73, 201, and 232 of thc Constitution. Accordiryly, any person who
misappropriates, diverts, authorizes irregular disbursement, or knowingly approves
unlawful investment of Fund resources commits an offence; and upon conviction shall
be liable to:

i. imprisonment for a term not hrs then ten ( l0) yearr;
ii. a fine equivalent ro twice rhe amount misapproprirted or unlawfully

authorized; and
iii. disqualification from holding public office or serving on the Board."

Committee Obseryation
The Committee agreed with the stakeholder.

Kituo cha Sheria

307. The stakeholder recommended that whistleblower protcction provisions be
incorporated since protection of informants enhances early detection of financial
irregularities and prevents systemic loss, whereas protection mechanisms would
strengthen institutional intetrity and accountability.

Committee Observation
The Committee noted the stakeholder's concerns but was of the view that
this could be addressed in a separatc legal r.caimc.
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Samson Nzevela

308. He submitted that the Bill presents a historic opportunity to establish a sovereign-
grade development financint system for Kenya, and urgcd Parliament to strengthen
the Fund beyond its current design.

309. Mr. Nzevela submitted that Kenyz's current model of infrastructure financing,
which relies heavily on external dobt end foreign currency borrowing, is unsustainable.
He proposed that the Fund be rcderigncd to reduce this reliance, preserve and grow
national wealth, enhance fiscal and monctary stabilit),, support equitable development
across all counties, mobilise donrcstic end diaspora resources, and secure prosperity
for future tenerations.

3 10. Additionally, proposed the crcation of a National Resilience and Capital Authority
(NRCA) to steward national asscrs, stabilisation reserves, intergenerational savings,

and strategic investments, with the National lnfrastructure Fund operating as a sub-
fund under this authority. He further proposed that all national revenues be

consolidated into a Single National lncome Aggregation Account, from which
allocations to the Fund, the national tovernmeng and county tovernments would be
made through a transpareng rules-brred formula rather than on a discretionary basis.

3 I l. On capitalisation, Mr. Nzcvela proposed that the Fund receive defined
contributions from shares of national revenue, county contributions, State Business

Unit revenues, investment returns, asset monetisation proceeds, and voluntary
diaspora participation. He also proposed that all capital investment contracts for
nationally significant infrastructure be denominated in Kenya Shillings to protect
against foreign currency risk and that foreign investors participate through equity or
hedged arrantements rather than structurcs that impose foreign-currency repayment
obligations on Kenya.

312. Mr. Nzevela submitted that the Fund's mandate be expanded to include two social
programmes: a compulsory one-year National Youth Skills Bridging and Service
Programme, and a monthly support payment for Kenyan citizens aged 65 and above
who have no pension coverage. He submitted that the latter gives effect to Article 57
of the Constitution.

313. He identified affordable housing, trade and logistics infrastructure (including Special

Economic Zones, dry ports, and rail-aligned freight systems), and eco-tourism as

priority sectors for investment under the Fund. He also proposed that the
Government develop new sovereign revenue streams including GIS and national
addressing systems, airspace and marhime rights, blue economy development, data

licensing, and livestock digitisation.

314. On public expenditure, Mr. Nzevela proposed that the Government lease rather
than purchase vehicles, ransition to hybrid and electric government fleets, adopt
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transparent procuremeng and eliminate wastefu I spending, as measures to create fiscal
space to support the Fund.

315. Mr. Nzevela presented a clause-by-clause amcndment schedule to the Bill. He
proposed amendments to Clauser I through 12, cov'ering staggered commencement,
insertion of new definitions, designation of the Fund as a sovereitn-grade institution,
expansion of the Fund's objects to include wealth preservation and resilience, rules-
based revenue transfers, strengthened tovernance rnd integrity vetting, a mandatory
rirk-managed investrnent policy, transparency and audit requircmentsr a Capital
Preservation Rule, a Local Currency Rule requiring Kenya Shilling denomination for
inlrastructure contracts, integration into a sovereign wealth fremework, and a
rcquirement that regulations be finalised before rhe Fund becomes operational.

316. The stakeholder noted that with a Vision 2060 framework built around seven
pillars: Sovereign Capital Managemeng lnfrastructure-Led Growth, Human Capital
Excellence, Environmental Sustainability, Fiscal Srability, lnnovation Economy, and
Social Cohesion, describing this as a long-term aspiration for a resilient Kenya founded
on disciplined stewardship of national assets.

Committee Obserwation
Tlre Committee noted the stakeholde/s proposals and noted that the
views could be addressed administratively in the implementation of the
Act.
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CHAPTER FOUR

4. COMMITTEE OBSERVATIONS
317. The Committee made the following obrcrvatlons:

Principal obiect of the Bil!

318. The principal object of the Bill is to provide a legal framework for the establishment
and the management of the National hrfrestructure Fund whose purpose shall be to
scale up and accelerate development of nntbnal infrastructure, amonS other oblects.

319. There is need to provide clarity on the oblect of the Bill to provide for projects
within the national government functions in accordance with Part I of the Fourth
Schedule to the Constitution.

Netional Assembly oversight mechanisms

320. There is need to enhance National Assembly over the Fund, by amending clauses

18 and 2l of the Bill to provide for the approval by the National Assembly of the
investment plan and investment policy respectively.

Clrilication on whether the fund is en lmplementer of proiect or funding
nncchanism

321. The Fund as conceptualized in the Bill will not be thc implementer of the
infrastructural prolects but will utilize the existing tovernrncnt departments and

institutions to carry out its objects. Therefore, the existing regines, including the
Public Private Partnerships Acg would be utilized to carry out thc oblects of the Fund.

Clarification on the nature of the Fund

322. There is need to anchor the Bill on Article 206 of the Constitution and section 24
the Public Finance Management on establishment of public funds and to take into
account the legal safeguards already set out in the Public Finance Management Act-

323. Bcing a public fund under the PFM, the fund will be subiect to existing PFM

rcguhtions including budgeting and submission of estimates, audit by the Auditor-
General and reporting to the National Assembty.

ncpt dfu Ocp*ttaul Arflmit@ on llnt re ad National Plami4g on the Consi&.ntion
d Ihc Iful hlnshtciurc IUnd Bi$ 2026 Nati@rallssttbly BilI Ib. I of 2O26) E



I nnovative approach es to fun d i ng i nfrastructu re prof octr

324. The Bill proposes innovative ways of financing nstional infrastructure proiects to
cure the dilemma of the need for infrastructure dwclopments within the tight fiscal
sPace.

Ringfencing of funds for infrastructure proiects

325. The Bill is responsive to the views received by both the Departmental Committee
on Finance and National Planning and the Select Commitree during public participation
on the Sessional Paper No. 3 of 2025 on Partial Divertiture in Safaricom PLC by
Government of Kenya in which the members of the public proposed tlrat the proceeds
from the partial divestiture be ring-fenced in a public fund established through an Act
of Parliament and used specifically for infrastructure developmenL

Ofrences and penalties

326. There is need to provide for offences relating to misappropriation and other
economic crimes related to handling public funds.

Rcptt of the Deprfrncnbl Committe on Einane and National Plannitg at thc bnsidention
of Thc National Infnsbucturc llud Bill, 2O26 (National Asxnb$ BilI No. I al2o26)



CHAPTER FIVE

5. COMMITTEE RECOHMENDATION
327. The Committee, having considered the National lnfrastructure Fund Bill, 2026

(National Assembly Bills No. I oI 2026) recommends that the House approves the Bill
with amendments
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THIRTEENTH PARLIAMENT
FIFTH SESSION -2025

ADOPTION OF THE REPORT OF THE DEPARTMENTAL COMMITTEE ON
FINANCE AND NATIONAL PLANNING ON THE CONSIDERATION OF THE
NATIONAL TNFRASTRUCTURE FUND, 2025 (NATIONAL ASSEMBLY BILL
NO.r OF 2026)

We, the undersigned Members of the Departmental Committee on Finance and

I??g}ffi.;i;i.n"*oy 
append our signatures to adopt this Report today, Monday,

Name Designation

Hon. FCPA. Kuria Kimani, CBS, MP Chairperson

2
on. FCPA(Amb.) Beniamin KipkiruiLangat, CBS, MP

Hon. Peter Kaluma, CBS, MP Member

Hon. CPA Dr. John Ariko Namoit, MP Member

5 Hon. Andrew Adipo Okuome, MP

6 Hon. FCPA. Joseph Maero Oyula, MP Member

7
Hon. David Mwalika Mboni, MP

Member

8 Hon. Chiforomodo Munga Mangale, MP Member

Hon. CPA. Julius K. Rutto, MP Member

Hon. Umul Ker Sheikh Kassim, MP
Member

Hon. (Dr.) Shadrack Mwiti lthinli, MP Memberil

t2 MemberHon. Paul Kibichiy Biego, MP

Hon. Betty N. Maina, MP

on. George Sunkuyia Risa, MP

Member

Hon. Mohamed Soud Machele, MP
Member
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MINUTES OF THE sTH STTTING OF THE DEPARTMENTAL COMMITTEE
oN FTNANCE & NATTONAL PLANNTNG HELD ON MONDAY,2ND MARCH
2026 IN THE MINI-CHAMBER, FIRST FLOOR COUNW HALL,
PARLIAMENT BUILDINGS AT 3.OO P.M

P RESENT
l. Hon
2. Hon
3. Hon
4. Hon
5. Hon
6. Hon
7. Hon
8. Hon
9. Hon
10. Hon
I l. Hon

ABSENT WITH APOLOGIES
Hon. Amb. Benlamin Kipkirui Langat, CBS, MP
Hon. Peter Kaluma, CBS, MP

Hon. Chiforomodo, Munga, MP

Hon. Betty N. Maina, MP

COMMITTEE SECRETARIAT

FCPA. Kuria Kimani, CBS, MP

FCPA. Joseph Maero Oyula, MP

Andrew Adipo Okuome, MP

David Mwalika Mboni, MP

Julius Kipletting Rutto, MP

Umul Ker Sheikh Kassim, MP

Dr. John Ariko Namoit, MP

Paul Kibichiy Biego, MP
Dr. Shadrack Mwiti lthinji, MP
George Sunkuyia Risa, MP

Mohamed Soud Machele, MP

Jenniffer Ndeto
Beniamin Magut
Winfred Kambua
Benson Kamande
Salem Lorot
Nelly Ondieki

James Macharia
George Ndenjeshe
Benson Muthuri
Peninah Simiren
Eugene Luteshi
Allan Kimani
Steve Jeremy

-Choirperson

-Yice-Choirpe'r,on

Deputy Director, Legal Services
Principal Clerk Assistant ll
Clerk Assistant lll
Clerk Assistant lll
Senior Legal Counsel
Research officer lll
Senior Media Relations Officer.
Fiscal Analyst ll
Sergent at arms
Legal Counsel ll
Audio Officer
Committee lntern.
Committee lntern.

I

2

3

4

l. Ms.

2. Mr.
2. Ms.
3. Mr.
4. Mr.
5. Ms.

6. Mr.
7. Mr.
8. Mr.
9. Ms.
10. Mr.
I l. Mr.
12. Mr.

The chairperson called the meeting to order at 3.06 P.M This was thereafter, followed
with a word of prayer and introductions.

1

MIN No. NA/F&NP/2025/053: - PRELIMINARIES



MIN No. NA/F&NP/20251054r

The agenda of the meeting was adopted having being proposed by Hon. Paul Biego, MP

and seconded by Hon. Dr. John Ariko Namoit, MP as follows-

l. Prayer
2. Adoption of the Agenda
3. lntroductions
4. Confirmation of minutes
5. Substantive agenda

Consideration and Adoption of the Report on the
lnfrastructure Fund Bill (National Assembly Bill Number

6. Any Other Business

7. Adjournment

National
I ot2026)

MIN No. NA/F&NP/2026/055: -

The chairperson welcomed the Members to the session and thanked them for availing
themselves for consideration of the report.

MIN No. NA/F&NP/20261056: -

Agenda differed

CONSIDERATION OF THE REPORT
NATIONAL INFRASTRUCTURE
FUND BILL (NATIONAL
ASSEMBLY BILL NUMBER I OF
2076)

Upon consideration of the National lnfrastructure Fund Bill,2026 (National Assembly Bill
No. I of 2026), stakeholder submissions and relevant constitutional and statutory
provisions the Committee made the following observations:

l. The Committee observed the need to firmly anchor the Fund within Article
206(l)(a) of the Constitution and the Public Finance Management Act, Cap. 4l2A
to safeguard parliamentary oversight, fiscal transparency and prudent management
of public resources.

2. The Committee noted concerns raised regarding the creation of a parallel financing
structure and emphasized that the Fund must operate within existing public finance
management systems and not circumvent constitutional safeguards.

3. The Committee observed that unrestricted borrowing powers posed potential
fiscal risks and could expose the National Government to contingent liabilities.

2

AGENDA

REMARKS BY THE CHAIRPERSON

CONFIRMATION OF MINUTES

MIN No. NA/F&NP/20261057: -



Consequently, the Committee resolved to delete the provision granting borrowing
powers to the Fund.

4. The Committee observed that the Bill lacked a clear definition of "national
infrastructure," which could create ambiguity in scope and application. The
Committee therefore agreed to insert a definition to enhance clarity and prevent
mandate overreach.

5. The Committee observed that a lean, competent, and skills based Board structure
would enhance operational efficiency, reduce bureaucracy and strengthen
accountability. The Committee therefore supported reducing the size of the Board
and embedding a skills matrix relevant to infrastructure finance, project
manaSement and risk oversight.

6. The Committee observed the need for transparency and merit based recruitment
and recommended that the first Board be recruited competitively by the Public
Service Commission to enhance public confidence.

7. The Committee observed the constitutional imperative under Article 27 regarding
the two thirds gender principle and agreed to ensure compliance within the Board
composition.

8. The Committee observed the importance of strengthening conflict of interest
provisions to prevent misuse of office, enhance fiduciary integrity and safeguard
investor confidence.

9. The Committee observed that unchecked administrative expenditure could erode
capital available for infrastructure investment and agreed in principle to cap

administrative costs, subject to reasonable flexibility.

10. The Committee observed that sustained parliamentary oversight through
reporting obligations, investment plans and policy approvals would strengthen
accountability and mitigate governance risks.

I l. The Committee observed that issuance of guarantees and other government
support instruments could create contingent liabilities and emphasized the need
for strict compliance with constitutional debt management provisions.

12. The Committee observed that all projects financed under the Fund must undergo
rigorous feasibility studies to ensure commercial viability, value for money,
environmental sustainability and alignment with national development priorities.

13. The Committee observed that the Fund should complement not duplicate existing
public investment and infrastructure financing frameworks and must operate in
harmony with national planning instruments.

14. The Committee observed that transparency, periodic repofting, audit
requirements and public disclosure mechanisms are essential to building public
trust in the Fund's operations.

3



MIN No. NA/F&NP/2025/ 058: - ADOPTION OF THE REPORT ON
NATIONAL INFRASTRUCTURE
FUND BILL (NATIONAL
ASSEMBLY BILL NUMBER I OF
2025)

The report on National lnfrastructure Fund Bill (National Assembly Bill. No I of 2076)
was adopted having been proposed by Hon. Juliu Rutto, MP and seconded by Hon. David
Mboni, MP.

MIN No. NA/F&NP/2026/059: -ANY OTHER BUSINESS / ADIOURNMENT

There being no any other business, the meeting was adjourned at 10.00 p.m. The next
meeting will be held on notice

Signed.......
Hon. FCPA ria Kimani, CBS, MP

Chairperson
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Short title and
commencement

object of the Act

Purpose of the
Fund.

4. The purpose ofthe Fund is -
(a) to scale up and accetl*,".I*ao-"r, "'6^];national infrastructure including, national highr.t/ay

reservolrs,
infrastructure;

ation and agribusiness

(b) to mobilize private capital and non-traditional
sources of infrastructure finance including
domestic pension funds and collective investment
schemes, sovereign wealth funds, climate finance;

A Bill for

AN ACT of Parliament to provide the establishment
and management of the National Infrastructure
Fund and for matters connected therewith or
incidental thereto

ENACTED by the Parliament of Kenya, as follows-
PART I_ PRELIMINARY

l. This Act may be cited as the National
Infrastructure Fund Act, 2026 and shall come into
operation on such day as the Cabinet Secretary may, by
notice in the Gazette, appoint.

2. In this Act, unless the context otherwise requires-

"Administrator" means the administrator of the Fund
designated under section l6;

"Board' means the Board the Fund under section 6;

"Cabinet Secretary" means the Cabinet Secretary for
the time being responsible for the National Treasury;

"Chief Executive Officer" means a person appointed
in accordance with section 15 ;

"Fund" means National Infrastructure Fund
established under section 5;

"Government" means the national government.

3. The object of this Act is to provide a legal
framework for the establishment and the management of
the National Infrastructure Fund.

Interpretation.

and railway netwqlkr, air and sea ports, electricity. ' :-.gener-tionl transmission and distribution, water
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(c) to reduce the reliance of public debt for the
financing of commercial viable infrastructure
investments;

(d) to strengthen the national capacity for origination,
structuring and eiecution of large and complex
infrastructure projects.

PART II_ESTABLISHMENT AND FUNCTIONS OF
THE NATIONAL INFRASTRUCTURE FUND

5. (l) There is established the National Infrastructure
Fund.

(2) The Fund shall be a body corporate with perpetual
succession and a common seal and shall in its corporate
name, be capable of-

(a) suing and being sued;

(b) purchasing, charging and disposing of movable
and immovable property;

(c) borrowing money;

(d) entering into contracts;

(e) doing or performing all such other acts necessary
for the proper performance of its functions under
this Act.

6. (l) The Fund shall be managed by a Board of
Directors which shall consist of-

u (a) a chairperson, who is an independent director;

(b) the Cabinet Secretary to the National Treasury or a

l_ representative designated in writing;

$c) four persons, who are independent directors;

/(a) t*o persons who have proven experience in senior
/ leadership roles in development banking; and

(e) the chief executive office who shall be an ex-

fficio member of the Board.

(2) The Independent Directors under paragraph (c) and
(d) shall be recruited competitively in accordance with
section 13 of the Government Owned Enterprises Act.

(3) The directors shall be appointed by Cabinet

Establishment of
the Fund

No.25 of2025

Secretary by notice in the Gazette

Board of
Directors.
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7. A person shall be eligible for appointment as a
chairperson or member of the Board of the Fund, if the
person-

(a) has proven business leadership or relevant
professional experience ;

(b) has served in a senior mana r leadership
position for a period of at lea years; and

six of the(c) meets the requirements of C
Constitution.

independent director of the Fund, if that pe son -
(a) was employ by a Gov ent wned Enterprise

or its rel parties ln ding its major
shareholde ep lng five years;

(b) was an e lo of eNa onal Government for
the preced s e years;

(c) is an advisor or consultant to the Fund.or its
related parties and is affiliated with a company that
is an advisor or consultant to the Fund or its
related parties; /

(d) is affiliated with a significant customer or supplier
of the Fund or its related parties, including banks
or other financial institutions owned by the
Government or any of its major shareholders;

(e) has personal service contracts with the Fund, its
related parties, or its senior management;

(f) is affiliated with any organisation, that receives
significant funding from the Fund or its related
parties;

(g) is employed as an executive of another company
where any of the Fund's executives serve on that
company's board of directors;

(h) is a member of the immediate family of an

individual who is, or has been during the
immediately preceding five years, employed by a
Government Owned Enterprise or its related
parties as an executive officer;

Qualificarions for
appointment as a

chairpcrson or
membcr of a
Board.

ter

n

fiftee

S. (l) A person is not qualified to be appointed as an Disqualificsrion'

4
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(i) is, or has in the immediately preceding five years
has been, affiliated with or employed by a present
or former auditor of the Fund or of a related party;

() has been affiliated with a political party in the
immediately preceding five years.

(2) For purposes of this section-
(a) "immediate family members" means parents,

children and siblings; and

(b) "affiliated with" means having an official
connection to, in the case of a political party, to a
governing body of a political party or has
identified with a political party for purposes of
vying for a political office".

9. (l) The Chairperson shall preside at the meeting of
the Board.

(2) Where the Chairperson is absent from a meeting,
the members of the Board present may elect one among
themselves to preside over the meeting.

(3) The quorum of a meeting of the Board shall be
five jllecfors.

(4) The Chairperson shall have a casting vote.

(5) Subject to the provisions of subsection (2), the
decision of the majority of the directors present at a
meeting of the Board shall be the decision of the Board.

10. (l) An independent director shall serve for a term
of three yeuus, renewable once.

(2) A person shall cease to be an independent director
,if the person-

(a) becomes incapacitated to discharge the duties of a
director;

(b) is adjudged bankrupt by a competent court oflaw;
(c) becomes absent from three consecutive meeting of

the Board without the directors' permission;

(d) resigns by written notice given to the other
directors or to the Fund;

(e) is prohibited frorn being a director by a written
law;

Tenure of
directors.

6

Conduct of
mectings.



The National Infrastructure Fund 8ilI,2026 7

(f) is convicted of a criminal offence by a competent
court of law;

(g) becomes a holder of a political office;

(h) becomes an employee of the Govemment or a
Fund; and

(i) ceases to meet the qualifications of an independent
director in the manner stipulated in section 7 (l).

11. The Board shall be responsible for-
(a) mobilizing resources for the Fund;

(b) entering into contracts on behalfofthe Fund;

(c) appointment and removal of the Chief Executive
Officer;

(d) determination of the terms and conditions of
employment of the staff of the Fund, subject to
such guidelines as the Cabinet Secretary may
issue;

(e) setting of the Fund strategic direction and approval
of strategic plans;

(f) approving of annual
funding for Fund level;

budgets and the related

(g) setting key performance indicators for the Chief
Executive Officer;

(h) establishment of risk governance and risk
management systems and processes;

(i) establishing and overseeing internal control
systems;

() performance evaluation of the Chief Executive
Officer; and

(k) the succession management framework .

12. The Board may-
(a) invest in projects, including by way of equity

investment, or debt based on the bankability of the
project, or any other project finance mechanism;

(b) acquire and hold security or a security interest,
including, a right in a security, of any kind and in

Role of the Board

Powers of the
Board
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N

any fonn for the due discharge of obligations
under an investment or agreement that it makes;

(c) surrender the security, security interest or right in
the security and acquire and hold, in exchange,
security or a security interest, including, a right in
a security, of any kind and in any form;

(d) realize the security, security interest or right in the

security made, acquired or held by it on the
investment or agreement;

(e) exchange, sell, assign, convey or otherwise
dispose of , or lease, the investment, agreement,
security, security interest or right in a security;

(f) enter into arrangements or aSreements with, and
act as agent or mandatory for, any department or
agency of the government of Kenya, or any other
body or person, for the development of
infrastructure projects to, by, on behalf of or
jointly with that institution and deliver financial
assistance on their behalf under the arrangement or
agreement;

(g) accept any interest or rights in real property or
personal property or any rights in immovable or
movables as security for the due performance of
any arrangement or agreement with the Fund;

(h) determine the form of compensation for services
provided by the Fund in the exercise of its Powers
or the performance of its functions under this Act;

(i) acquire and dispose of any interest or right in any
entity by any means; and

() acquire, hold, exchange, sell or otherwise dispose
of, or lease, any interest or rights in real property.

(2) Without prejudice to sub-section (l), the Board
shall-

(a) not borrow or take credit against its balance sheet;

(b) only undertake project financing in accordance
with this Act.

13. The remuneration of directors shall be governed

by the remuneration structure and guidelines issued by the

Remuneration

Cabinet Secreta from time to time

t\
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14. (1) The Board shall establish an audit committee
and majority of the members, including its chairperson,
shall be independent directors.

(2) The audit committee shall be responsible for-
(a) oversight of the internal audit function and other

assurance providers;

(b) engagement with external auditors;

(c) assurance on appropriateness of measures to
safeguard the assets of Fund's assets;

(d) the review of all reports and communication with
external auditors;

(e) the review of annual financial statements of the
Fund, prior to their approval by the Board;

(f) ensuring coordination between the internal and
extemal auditors of the Fund; and

(g) overall assurance to the Board on the system of
intemal control, risk governance and compliance
systems.

15. (1) There shall be a Chief Executive Officer of the
Fund who shall be competitively recruited and appointed
by the Board on such terms and conditions as may be
specified in the instrument of appointment.

(2) A person shall qualify for appointment as a Chief
Executive Officer, if such person-

(a) holds a degree in the relevant field from a
university recognized in Kenya;

(b) has at least ten years work experience in a relevant
field;

(c) has served in a position of senior management for
a period of at least five years; and

(d) meets the requirements of Chapter Six of the
Constitution.

(3) A person shall not qualify for appointment as a
Chief Executive Officer if such person-

(a) is a member of Parliament or County Assembly;

Audit Commi(ree

Chief Executive
Officer.
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(b) is a member of a governing body of a political

Party;

(c) is an undischarged bankrupt;

(d) has been convicted of a felonyt or

(e) has been removed from public office for
contravening the provisions of the Constitution or
any other written law.

(4) The Chief Executive Officer shall hold office for a

term of four years and shall be eligible for reappointment
for one further term.

(5) The Chief Executive Officer shall-
(a) be responsible to the Board of the Fund for the

day-to-day management of the affairs of the Fund;
and

(b) perform such other functions as the Board may
direct.

(6) The Chief Executive Officer may be removed from
office on any of the following grounds-

(a) violation of the Constitution or other law;

(b) gross misconduct;

(c) physical or mental incapacity to perform the
functions of the office;

(d) unsatisfactory performance; or

(e) bankruptcy.

(7) Before removal under subsection (7), the Chief
Executive Officer-

(a) may be suspended from office by the Board;

(b) shall be informed, in writing, of the reasons for the
intended removal; and

(c) shall be given an opportunity to put in a defence
against any such allegations.

16. The Cabinet Secretary may designate a person to
be the Administrator of the Fund in accordance with
section 24 (5) of the Public Finance Management Act.

Administrator of
the Fund.
Cap.4l2A.
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17. The Board may appoint such officers may be

necessary for the proper discharge of the functions of the
Fund and upon such terms and conditions as the Board may
determine, subject to such guidelines as the Cabinet
Secretary may issue.

PART III- PERFORMANCE EVALUATION

18. (l) The Board shall, prior to the commencement
of a financial year, adopt an investment plan based on the
national strategic objectives.

(2) The investment plan shall be effective on the first
day of the financial year to which it applies.

(3) The investment plan shall form the basis of annual
performance contracts to be signed between the Cabinet
Secretary and the Fund.

f9.(l) The Cabinet Secretary shall by means of
performance contracts convey to the Fund performance
targets for the specified period.

(2) The Board shall enter into performance contracts
with the Cabinet Secretary.

(3) The performance contracts under subsection (l)
shall be designed to enhance the commercial performance
of the Fund in ways that-

(a) safeguards the long-term sustainability of the
Fund;

(b) enables the Fund to make a return commensurate
with the level of investment made in the Fund; and

(c) minimizes the hscal cost and risks emanating from
the Fund to the national exchequer.

20. (l) The Cabinet Secretary shall be responsible for
performance evaluation of the Fund and for purposes of
performance evaluation, may co-opt relevant external
experts that may include those from relevant Ministries.

(2) The performance evaluation of the Fund under
subsection (l) may be based on audited financial statements
and any other parameters as the Cabinet Secretary may
determine.

(3) The Board shall be responsible for evaluation of
performance of the Chief Executive Officer.

Staff of the Fuod

Iovestment plao.

Performance
management

Pcrformance
evaluation.
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(4) The Cabinet Secretary may determine a
performance incentive system for Board.

(5) The Board may determine a performance incentive
system for the Chief Executive Officer and the rest of the
staff of the Fund.

PART IV_PROJECT PREPARATION AND
IMPLEMENTATION

21. (l) The Board shall develop an Investment Policy
for approval by Cabinet.

(2) The Investment Policy shall specify-

(a) priority sectors proposed for development;

(b) proposed projects;

(c) any existing incomplete projects from the previous
investment policy;

(d) expected rate of return on investment on specific
projects;

(e) asset allocation and portfolio distribution; and

(f) exposure limits per sector and project.

(3) An Investment Policy shall be valid for a period of
five years.

22. (l) The Fund shall develop sufficienr capacity to
undertake the structuring and implementation project
phases including -

(a) overseeing the conduct offeasibility studies;

(b) preparing the project investment plans; and

(c) negotiating investment agreements for the
projects.

(2) The Fund may engage development finance
institutions, which Kenya is a member, to leverage on their
project preparation, structuring and finance capabilities or
such other expertise as may be necessary for the
implementation of this Act.

23. (1) The Fund shall undertake feasibility studies on
investment projects to determine the commercial viability
of the project.

Investment Policy

Projcct
Prcparation

Feasibility
Studies.
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(2) The Fund shall consider the following matters
when undertaking the feasibility study-

(a) the technical requirements of the investment
project;

(b) the legal requirements to be met by the parties to
the investment project;

(c) the social, economic and environmental impact of
the project;

(d) the affordability and value for money proposition
in the project; and

(e) the project's land requirements and required site
preparatory activities necessary for effective and
efficient project initiation.

24. (l) The Cabinet Secretary may, on
recommendation of the Board, prescribe the standards and
procedures for the identification and selection of
investment projects under this Act.

(2) Without prejudice to the generality of subsection
(1), the Cabinet Secretary shall prescribe standards and
procedures -

(a) on practice elements in the development of the
investment plan;

(b) on the conduct of competitive tender processes
under this Act;

(c) on disclosure requirements at every stage of a
project;

(d) on procedures for benchmarking and market
testing;

(e) for public participation and stakeholder
engagement during project development stages;

(f) on hiring of transaction advisors;

(g) on the management of conflicts of interest;

(h) on standardised evaluation criteria templates;

(i) on feasibility studies;

() on timelines for project development; and

Staadards and
procedurcs.
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(k) any other relevant matter required for the better
implementation of this Part.

25. (l) The Cabinet Secretary may issue Government
support measures to investment projects of the Fund,
including-

(a) a binding undertaking;

(b) a letter of support;

(c) a letter of credit;

(d) a credit guarantee, whether partial or full;
(e) approval for issuance of partial risk guarantees and

political risk insurance; or

(0 any other instrument that Cabinet Secretary
responsible for matters relating to finance may, on
the advice of the Board, determine:

Provided that the instrument shall comply with the
provisions of the law relating to public finance
management.

(2) The Cabinet Secretary may only issue Government
support measures under this section-

(a) where it is necessary to support a project to lower
premiums factored for the profiling of political
risks; or

(b) to underwrite approved commercial risks under a
negotiated project investment agreement.

(3) The Cabinet Secretary may prescribe guidelines
for the issuance of Government support measures under
this section.

PART V _ REPORTING AND DISCLOSURE

26. (l) The Fund shall make quarterly and annual
reports to the Cabinet Secretary in such manner as may be
prescribed.

(2) The Cabinet Secretary may make half-yearly
reports on the Fund to the Cabinet and annually to the
National Assembly.

(3) The Cabinet Secretary shall with respect to make,
based on publicly available information, analysed annual
reports to Cabinet and the National Assembly.

Govemment
Support Measures

Reponing
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27. (l) The Cabinet Secretary shall make publish and
publicize on the National Treasury website or such other
information platforms as may be accessible to the public-

(a) audited annual reports ofthe Fund;

(b) annual performance evaluation results of the Fund;
and

(c) reports on appointment of independent directors of
the Fund and the procedures followed in arriving
at such appointments.

(2) The Fund shall publish, on their individual
websites or on such other platforms as may be accessible to
the public-

(a) audited annual reports;

(b) annual performance evaluation results; and

(c) annual report on anti-comrption activities
completed.

28. The Board shall ensure that the Fund, keeps
financial records that-

(a) correctly record and explain its transactions and
fi nancial position and performance ;

(b) enable financial statements to be prepared and be
audited; and

(c) clearly identify and disclose any transactions
undertaken by the Fund with any director or the
close relatives, either directly or indirectl d
compnslng a Pecunlary or non-pecunr enefit
through a comp
by such director.

any or other busine CStablished

PART VI_ITTNANCIAL ISIONS

29. The funds of the Fund s include -
(a) proceeds from pnv zation and disposal

Disclosure

r)

Funds

Financial
transParency

,\t \<1lf
D.

*./
government assets;

(b) such monies as may be appropriated into the Fund
by Parliament;

(c) such fees, monies or assets as may accrue to or
vest in the Fund in the course of the exercise of its

A

4
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powers or the performance of its functions under
this Act or under any written law; and

(d) monies from any other source provided for or
donated or lent to the Fund.

30. Except as otherwise provided, the financial year of
a Fund shall be the period of twelve months ending on the
thirtieth June in each year.

31. (l) The Administrator of the Fund shall cause to
be opened bank accounts in the name of the Fund to be
maintained in a bank regulated by the Central Bank of
Kenya.

(2) The Administrator shall ensure that the bank
accounts are not overdrawn.

32. The Administrator of the Fund shall ensure that in
any financial year, the expenditure and commitments of the
Fund shall not exceed the annual income of the fund
together with any surplus income brought forward from the
previous year.

33. Withdrawals from the Fund shall only be for the
purposes for which the Fund is established.

34. The Board may, with approval of the Cabinet
Secretary, invest such surplus funds in Government
securities.

35. The annual estimates of Fund shall be prepared in
accordance with the Public Finance Management Act.

36. (l) The Administrator of the Fund shall cause to
be kept all proper books and records of accounts of the
income, expenditure and assets of the Fund.

(2) Within a period of four months from the end of
each financial year, the Board shall submit to the Auditor-
General the accounts of the Board together with-

(a) a statement of the income and expenditure of the
Fund during that year; and

(b) a balance sheet of the Fund on the last day of that
year.

(3)The accounts of the Fund shall be audited and
reported upon in accordance with the Public Audit Act

Financial year

Bank Accounts

Expenditurc and
commitmcnts of
the Fund.

Inveslment of
surplus funds.

Audit

Cap.4l28

Withdrawals from
the Fund.

Aonual cstimatcs.
Cap.4l2A
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PART VII_ MISCELLANEOUS PROVISION

37. (l)The Cabinet Secretary may make regulations
generally for the better carrying into effect of the
provisions of this Act.

(2) For the purposes of Article 94 (6) of the
Constitution-

(a) the purpose and objective of delegation under this
section is to enable the Cabinet Secretary to make
regulations to provide for the better carrying into
effect of the provisions of this Act ;

(b) the authority of the Cabinet Secretary to make
regulations under this Act will be limited to
bringing into effect the provisions of this Act and
to fulfil the objectives specified under this section;

(c) the principles and standards applicable to the
regulations made under this section are those set
out in the Interpretation and General Provisions
Act and the Statutory Instruments Act,20l3.

(3) The Regulations under subsection (1) may
prescribe-

Regulations

(a) investfngU-pdltcy for Fund;\,/ \
(b) government support measures;

(c) standards and procedures;

(d) any other matter necessary for the implementation
of this Act.
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MEMORANDUM OF OBJECTS AND REASONS

The principal object of this Bill is to provide for the establishment,
management, and performance of the National Infrastructure Fund.

PART I of the Bill provides for the preliminary provisions.

PART II of the Bill seeks to provide for the establishment
management and functions of National Infrastructure Fund.

Clause 5 provides for establishment of the Fund and clause 6 7 and 8
provide for constitution of the Board, Board qualifications and
disqualification from the Board.

Clause 9 provides for conduct of Board meetings and clause l0
provides for tenure of the directors, while clause I I sets out the roles of
Board of Directors while Clause 15 provides for role of the Chief
Executive Officer.

PART III of the Bill provides for the performance evaluation of the
Fund. Clause 18 of the Bill provides for the Investment Plan. Further
clause 19 provides for performance management.

Clause 20 provides for performance evaluation.

PART IV of the Bill seeks to provide for project preparation and
implementation of projects of the Fund.

Clause 21 requires the Board to develop an Investment policy which
shall be valid for five years, and clause 22 seeks to provide for project
preparation while clause 23 of the Bill provides for Feasibility studies.

Clause 25 provides for Government Support measures.

PART V of the Bill seeks to provide for reporting and disclosure.
Clause 26 and 27 provides for reporting and disclosure respectively and
clause 28 provides for financial transparency.

PART VI of the Bill provides for financial provisions. Clause 29
provides for funds for the Fund, financial year, and annual estimates.

PART VII of the Bill contains clause 37 which sets out the power by
the Cabinet Secretary to make Regulations for the effective
implementation of the Act.

Statement on the delegation of legislative powers and limitation of
fundamental rights and freedoms

The Bill confers on the Cabinet Secretary the powers to make
Regulations under the Act for the purposes of operationalizing the Act in
order to implement the objectives.
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The Bill does not limit any fundamental rights or freedoms.

Statement on how the Bill concerns County Governments

The Bill does not concern County Governments as it does not affect
the functions and powers of County Govemments as set out in the Fourth
Schedule to the Constitution.

Statement of the Bill as a money Bill within the meaning of Article 114
of the Constitution

The Bill may occasion additional expenditure of public funds and is a
Money Bill within Article 114 of the Constitution.

Dated the l6th January,2026.

KIMANI ICHUNG'WAH,
Leader of Majority Parry
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Dr. Chris K. Kiptoo, CBS
Principal Secrerary
The National Treasury
Treasury Buildings
NAIROBI

Hon. Shadrack John Mose, CBS
Solicitor General
Office of the Attorney-General and

Department of lustice, Sheria House,
Harambee Avenue
NAIROBI

Mr. Patricl< Wanjul<i
Director General
Public Procurement Regulatory Authority
6th Floor KISM Towers, Ngong Road

NAIROBI

l8'h February 2026

FCPA Nancy Gathungu, CBS
Audiror-General
3rd Floor, AnniversarT Towers
University Way
NA!ROBI

Dr. Margaret Nyal<ang'o
Controller of Budget
The Office of Controller of Budget
Bima House, l2th Floor
Harambee Avenue
NAIROBI

Dr Eldah Onsomu
Executive Director,
The Kenya lnstrtuce for Public Policy Research

and Analysis
2"d Floor Bishops Garden Towers
NAIROBT

,.4),Dear y'1L \ t'11)

RE: STAKEHOLDER ENGAGEMENT ON THE NATIONAL
TNFRASTRUCTURE FUND BILL (NATIONAL ASSEMBLY BILL NO. I OF
2026) BY THE DEPARTMENTAL COMMITTEE ON FINANCE AND
NATIONAL PLANNING

The Departmennl Committee on Finance and National Planning is established pursuant to
National Assembly Standing Order 216 which mandates it inter olio, to study ond review oll
the legislotion referred to it.

The National lnfrastruccure Fund Bill (Nadonal Assembly Bill No. I of 2026) is before the
Commirtee for consideration and reporting to the House. The Bill seeks to Provide a legal

framework for the esublishment and rhe management of the National lnfrastructure Fund.

Pursuant to the provisions of Article ll8(l) (b) of the Constitution of Kenya and Sanding
Order 127 (3), the Commitree hereby invites you for meetings to discuss the said Bill. The

meerings will be held between Monday 23'd February, 2026 to Friday 27'h February,
2026 as per the atached schedule at a venue to be communicated in due course.

.I-I'IE NAl-IONAL ASSEMBLY
OFFICE OT ]'I{E CLI'RK



You are required to avail twenty (20) hard copies of your submissions ro rhe meering, sofr
copies of which may be sent to cna@parliament.go.ke. The template format to capture
your submission is herewith attached to this letter.

The Commirtee's Liaison officer for these meeting is Mr. Benjamin Magut, who may be
contacted on Tel. No. 0712974966 or email address:
benjamin.magut@parliament.go.ke or ddc@parliament.go.ke

Yours H *ab,
.*-

-Y.
Serah Kioko, MBS
FOR: CLERK OF THE NATIONAL ASSEMBLY

copy: Hon. FCPA John Mbadi Ng'ongo, EGH
Cabinet Secretary
Ministry of National Treasury and Economic Planning
Treasury Buildings
NAIROBI

Hon, Dorcas Oduor, OGW, EBS, SC
Attorney General of rhe Republic of Kenya
Office of the Atrorney General and Department of Justice
State Law Office
Sheria House, Harambee Avenue
NAIROBI
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Dear 4-,
STAKEHOLDER ENGAGEMENT ON THE NATIONAL
TNFRASTRUCTURE FUND BtLL (NATIONAL ASSEMBLY BtLL NO. I OF
2026) BY THE DEPARTMENTAL COMMTTTEE ON FINANCE AND
NAT]ONAL PLANNING

RE:

The Departmenel Commirree on Finance and National Planning is established pursuant to
Narional Assembly Standing Order 216 whrch mandates ir inter olio, ro study ond review oll
the legislotion referred to it.

The Narional lnfrastructure Fund Bill (National Assembly Bill No. I of 2026) is before the
Commicee for consideration and reporring to rhe House. The Bill seeks to provide a legal

framework for the establishment and the management of the National lnfrasrructure Fund.

Pursuant ro rhe provisions of Arricle ll8(l) (b) of the Constitution of Kenya and Standing
Order 127 (3), the Committee hereby invites you for meetings to discuss the said Bill. The
meerings will be held between Monday 23'd February,2025 to Friday 27'h February,
2026 as per the attached schedule at a venue to be communicated in due course.

Dr. Margaret Nyal<ang'o
Controller of Budget
The Office of Controller of Budget
Bima House, I 2th Floor
Harambee Avenue
NAIROBI



You are required ro avail twency (20) hard copies of your submissions ro the meering, sofr
copies of which may be sent ro cna@parlrament.go.ke. The template format to capture
your submission is herewith attached to this letter,

The Committee's Liaison officer for these meeting is Mr. Benjamin Magut, who may be
contactd on Tel. No. 07 1297 4966 or email address:
benjamin.magut@parliament.go.ke or ddc@parliament.so.l<e

Yours o{

'-'i$a.-'Serah Kiol<o, MBS
FOR: CLERK OF THE NATIONAL ASSEMBLY

Copy: Hon. FCPA John Mbadi Ng'ongo, EGH
Cabinet Secreury
Ministry of National Treasury and Economic Planning
Treasury Buildings
NAIROBI

Hon, Dorcas Oduor, OG\M, EBS, SC
Attorney General of the Republic of Kenya
Office of the Attorney General and Department of Justice
State Law Office
Sheria Housi,, Harambee Avenue
NAIROBI
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Dear Hct ct :. ,-.
2/

RE: STAKEHOLDER ENGAGEMENT ON THE NATIONAL
TNFRASTRUCTURE FUND BlLL (NATTONAL ASSEMBLY BILL NO. I OF
2026) BY THE DEPARTMENTAL COMMTTTEE ON FTNANCE AND
NATIONAL PLANNING

The Deparcmental Commitree on Finance and National Planning is established pursuanr to
National Assembly Standing Order 216 which mandates it inter olio, to study ond review all
the legislotion referred to it.

The National lnfrastructure Fund Bill (National Assembly Bill No. I of 2026) is before the
Committee for considerarion and repoftint to rhe House. The Bill seeks to provide a legal

framework for the establishment and the management of the National lnfrastructure Fund.

Pursuant to the provisions of Article ll8(l) (b) of the Constitution of Kenya and Standing
Order 127 (3), the Committee hereby invites you for meetings to discuss the said Bill. The
meerints will be held berween Monday 23'd February,2O26 to Friday 27'n February,
2026 as per the attached schedule at a venue to be communicated in due course.

l8'r' February 2026



You are required to avail twenty (20) hard copies of your submissions to the meedng, soft
copies of which may be sent to cna@parliament.go.ke. The template format to capture
your submission is herewith attached to this letter.

The Commitcee's Liaison officer for these meedng is Mr. Beniamin Magut, who may be

contacted on Tel. No. 07 12974966 or email address:
benjamin.m agut@parliament.go.ke or ddc@parliament.go.ke

Serah Kioko, MBS
FOR: CLERK OF THE NATIONAL ASSEMBLY

Copy: Hon. FCPAJohn Mbadi Ng'ongo, EGH
Cabinet Secreury
Ministry of National Treasury and Economic Planning

Treasury Buildings

NAIROBI

Hon, Dorcas Oduor, OG\A/, EBS, SC
Atrorney General of the Republic of Kenya

Office of the Attorney General and Department of Justice
State Law Office
Sheria House, Harambee Avenue

NAIBOEI

Yours Q-<-r,.a.,*9
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Dear

RE: STAKEHOLDER ENGAGEMENT ON THE NATIONAL
TNFRASTRUCTURE FUND BtLL (NAT!ONAL ASSEMBLY BrLL NO. I OF
2026) BY THE DEPARTMENTAL COMM]TTEE ON FINANCE AND
NATIONAL PLANNING

The Departmental Commirtee on Finance and National Planning is esmblished pursuant to
National Assembly Standing Order 216 which mandates it inter olio, to study ond review oll
the legislotion referred to it.

The National lnfrastructure Fund Bill (National Assembly Bill No. I of 2026) is before the
Commiuee for consideration and reporring to the House. The Bill seeks to provide a legal

framework for the establishment and the management of the Nacional lnfrastructure Fund.

Pursuant to the provisions of Article I l8( l) (b) of the Conscitution of Kenya and Standing
Order 127 (3), the Committee hereby invites you for meetings to discuss che said Bill. The
meetings will be held between Monday 23'd February,2026 Lo Friday 27'h February,
2026 as per the attached schedule at a venue to be communicated in due course.



You are required to avail twenty (20) hard copies of your submissions to the meednt, soft
copies of which may be sent to cna@parliament.go.ke, The template format to capture
your submission is herewith attached to this letter.

The Committee's Liaison officer for these meeting is Mr. Benjamin Magut, who may be

contacted on Tel. No. 07 12974966 or email address:
beniamin.magut@parliament.go.ke or ddc@parliament.go.l<e

Yours

Serah Kioko, MBS
FOR: CLERK OF THE NATIONAL ASSEMBLY

copy: Hon. FCPA John Mbadi Ng'ongo, EGH
Cabinet Secretary
MinistrT of National Treasury and Economic Planning

Treasury Buildings
NAIROBI
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Hon, Dorcas Oduor, OGW, EBS, SC
Attorney General of the Republic of Kenya

Office of the Attorney General and Department of Justice
State Law Office
Sheria House, Harambee Avenue
NAIROBI
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Dear f..fa,.1a..-,

RE: STAKEHOLDER ENGAGEMENT ON THE NATIONAL
TNFRASTRUCTURE FUND BtLL (NATIONAL ASSEMBLy BILL NO. r OF
2026) BY THE DEPARTMENTAL COMMTTTEE ON FTNANCE AND
NATlONAL PLANNING

The Departmental Committee on Finance and National Planning is esablished pursuant to
National Assembly Standing Order 216 which mandates it rnter olio, ro study ond review oll
the legislotion referred to it.

The National lnfrastructure Fund Bill (National Assembly Bill No. I of 2026) is before the
Committee for considerarion and repordng to the House. The Bill seek to provide a legal

framework for the esablishment and the management of the National lnfrastructure Fund.

Pursuant to the provisions of Article I I 8( I ) (b) of the Constitution of Kenya and Standing
Order 127 (3), the Committee hereby invites you for meetings to discuss the said Bill. The
meetints will be held between Monday 23'd February,2026 to Friday 27'h February,
2025 as per the attached schedule at a venue to be communicated in due course.

TIIE NATIONAL ASSEMBI,\'
OITFICE OT TI IE CLIiRI(

FCPA Nancy Gathungu, CBS
Auditor-General
3rd Floor, Anniversary Towers
U niversity Way
NAIROBI



You are required to avail twenty (20) hard copies of your submissions to the meetint, soft

copies of which may be sent to cna@parliamenlto.ke. The template format to caPture
your submission is herewith attached to this letter.

The Committee's Liaison officer for these meetint is Mr. Beniamin Magut, who may be

contacted on Tel. No. 07 1297 4966 or email address:
beniamin.m agut@parliament.go.ke or ddc@parliament.go.ke

Yours !a -*4,

e*^
Serah Kioko, MBS
FOR: CLERK OF THE NATIONAL ASSEMBLY

Copy: Hon. FCPAfohn Mbadi Ng'ongo, EGH
Cabinet SecreurT
Miniscry of National Treasury and Economic Planning

Treasury Buildings

NAIROBI

Hon, Dorcas Oduor, OG\A/, EBS, SC
Artorney General of the tiepublic of Kenya

Office of the Attorney General and Department of Juscice
State Law Office
Sheria House, Haramb,:e Avenue
NAIROBI



.I'II E NATIONAI, ASSIiMBI,Y
OI.I;ICE OI.''I'IIE CLDRK

I'. O. Box [ 18.1.9-oo l0o
Nairobi, licnya
NIain I)allianrerr t Brriklings

When replying, please quote
REF: NA/DDC lF&NP 120261042

Dr. Chris K. Kiptoo, CBS
Principal Secretary
The National Treasury
Treasury Build ings

NAIROBI

Hon. Shadrack John Mose, CBS
Solicitor General
Office of the Attorney-G eneral and

Deparrment of lustice, Sheria House,
Harambee Avenue
NAIROBI

Mr. Patricl< Wanjul<i
Director General
Public Procurement Regulatory Authority
6th Floor KISM Towers, Ngong Road

NAIROB

'l'clcplrortc, +25 l.202ii.l.s()oo c\t 39OO

l'lrrrrril: , r .r :/ r ) , I i I r . r r r i , ' r . , -', r.,

I 8'h February 2026

Dr. M:rriaret Nyal<ang'o
Controlle. of Budget
The Office of Controller of Budget
Bima Housr:. I .lth Floor
Harambee A . enue
NATROBI

Dr Eldah Onsomu
Executive Director,
The Kenya lnstirute for Public Policy Research

and Analysis
2^o Floor Bislrops Garden Towers
NAIROBI

Dear .>',-0..,
./

RE: STAKEHOLDER ENGAGEMENT ON THE NATIONAL
TNFRASTRUCTURE FUND BILL (NATIONAL ASSEMBLY BILL NO. I OF
2025) BY THE DEPARTMENTAL COMMITTEE ON FINANCE AND
NATIONAL PLANN!N6

The Departmenal Committee on Finance and National Planning is established pursuant to
National Assembly Sunding Order 216 which mandates it inter ol,o, to study ond review all
the legislotion referred to it.

The Narional lnfrastructure Fund Bill (National Assembly l(ll No. I of 2026) is before the
Commirtee for consideration and reporting to the House. The Bill seeks [o provide a legal

framework for the establishment and the manaSement of the National lnfrastructure Fund.

Pursuant to the provisions of Article I l8(l) (b) of the Consticution of Kenya and Smnding

Order 127 (3), the Commiuee hereby invites you for meecings to discuss the said Bill. The
meerings will be held between Monday 23'd February, 2026 to Friday 27'h February,
2026 as per the attached schedule at a venue to be communicated in due course.

rv u *'.parliirnre n t.go.lit,/ thc-natir>n al-assettt lrl],

FCPA Nancy Gathungu, CBS
Auditor-General
3rd Floor, Anniversary Towers
University Way
NAIROBI



You are required to avail twenty (20) hard copies of your submissions ro rhe meetint, soft
copies of which may be sent to cna@parliamenr.go.ke. The template format to capture
your submission is herewith attached to this letter.

The Committee's Liaison officer for these meeting is Mr. Benjamin Magut, who may be
conucted on Tel. No. 0712974966 or email address:
benjamin.magut@parliament. go.ke or ddc@parliament.go.l<e

Yours -Q{.

E*-
Serah Kioko, MBS
FOR: CLERK OF THE

copy: Hon. FCPA John Mbadi Ng'ongo, EGH
Cabinet Secretary
Ministry of National Treasury and Economic Planning
Treasury Buildings
NAIROBI

Hon, Dorces Oduor, OGW, EBS, SC
Attorney Gr:neral of the Republic of Kenya
Office of the Arrorney General and Department of Justice
State Law Office
Sheria Hou ,e, Harambee Avenue
NAlROE!

IONAL ASSEMBLY



.T[IE NATIONAI, ASSEMBLY
OFITICE OIi'[I{E CLEITI{
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Hon. Shadracl< John Mose, CBS
Solicitor General
Office of the Actorney-G enera I and
Department of lustice, Sheria House,
Harambee Avenue
NAIROBI

Mr. Patricl< Wanjul<i
Director General
Public Procurement Regulatory Aurhority
6th Fl ror KISM Towers, Ngong Road
NAllrOBl

I 8'r' February 2026

FCPA Nancy Gathungu, CBS
Auditor-General
3rd Floor, Anniversa ry Towers
University Way
NAIROBI

Dr. Margaret Nyal<ang'o
Controller of Budget
The Office of Conrroller of Budgec
Bima House, I 2th Floor
Harambee Avenue
NAIROBI

Dr Eldah (,'rsomu
Executive Di . ctor,
The Kenya lnsritute for Public Policy Research
and Analysis
2'd Floor Bisi,ops Garden Towers
NAIROBI

The Departmental Committee on Finance and National Planning is established pursuanr ro
National Assembly Standing Order 216 which mandates it inter olio, to study ond review oll
the legislotion referred to it.

The National lnfrastructure Fund Bill (National Assembly Bill No. I of 2026) is before the
Committee for consideration and reporting to the House. The Bill seeks to provide a legal
framework for the establishment and the management of the National lnfrastructure Fund.

Pursuant co the provisions of Article ll8(l) (b) of rhe Constitution of Kenya and Standing
Order 127 (3), the Committee hereby invites you for meetings to discuss the said Bill. The
meetings will be held between Monday 23'd February, 2026 to Friday 27'h February,
2026 as per the attached schedule at a venue !o be communicatd in due course.
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When replying, please quote
REF: NA/DDC/F&NP/2026/042

Dr. Chris K. Kiptoo, CBS
Principal Secretary
The Nrcional Treasury
Treasury Buildings

Nrrt!.tOE,t

Dear -)r-' 52

RE: SfafeHOf-Oen ENGAGEMENT ON THE NATIONAL
TNFRASTRUCTURE FUND BrLL (NAT|ONAL ASSEMBLy BtLL t.to. I OF
2026) BY THE DEPARTMENTAL COMMTTTEE ON FINANCE AND
NATIONAL PLANNING



You are required to avail twenty (20) hard copies of your submissions to the meeting, soft

copies of which may be sent to cna@Parliament.go.lce. The template format to caPture
your submission is herewith attached to this letter.

The Committee's Liaison officer for these meeting is Mr. Beniamin Magut, who may be

conacted on Tel. No. 07 12974966 or email address:

beDiamin.magut@pa or ddc@Parliament.go.ke

Yours Q{

s=F;t
Serah Kiol<o, MBS
FOR: CLERK OF THE NATIONAL ASSEMBLY

Copy: Hon. FCPA John Mbadi Ng'ongo, EGH
Cabinet Secretary
Ministry of National Treasury and Economic Planning

Treasury Buildings

NAIROB_l

Hon, Dorcas Oduor, OGW, EBS, SC
Attorney General of the Republic of i(.enya

Office of the Attorney General and Dep. "tment of Juscice
State Law Office
Sheria House, Harambee Avenue
NAIROBI



I'. 0. Box r.r s.r.q-oo l oo
Nairobi, ltenya
N'lairr Parlianient Iluilclings

-TI{E NATIONAL ASSEMBI.Y
OFFICE OF THE CLERK

'felcPhone: +25+2o:2 6.1.EO00 c\t. 59oO

Email: r'rt;l,rI Ir:rIIt^ttrrt ttt q' l.r'
() tr nal-asseurbl-ll

When replying, please quote
REF: NA/DDC/F&NP/2026/04 I

Ms. Gladwel Wathoni Otieno
Chief Executive Officer
Africa Centre for Open Governance
Kabarsiran Avenue, off James Gichuru
Road Lavington
NAIRC)BI

Ms. Nellie Cheplcemoi
Manager, Policy and Advocacy
We Care CBO
Private Bag

K!SUMU

Ms. Sheila Masinde
Execudve Director
Transparency lnternational Kenya

Bishop Magua Centre, Off Ngong Rd

Ground Floor, Wing B UG 7

NAIROBI

I 8"' February, 2026

Mr. Mwongera Mutiga
Chief Executive Officer
Oxfam Kenya
ACS Plaza, Lenana Road, Kilimani,
NAIROBI

D"^, y'y'.,.4o,.*- f /",tlc.rla',n,

RE: STAKEHOLDER ENGAGEMENT ON THE NATIONAL
!NFRASTRUCTURE FUND BtLL (NATIONAL ASSEMBLY BILL NO. I OF
2026) BY THE DEPARTMENTAL COMMITTEE ON FINANCE AND
NATIONAL PLANNING

The Departmenml Committee on Finance and National Planning is established pursuant to
Narional Assembly Sunding Order 216 which mandates it ornong other things, to study ond
review oll the legislotion referred to it.

The Narional lnfrastructure Fund Bill (National Assembly Bill No. I of 2026) is before the

Committee for consideration and reporting to the House. The Bill seeks to provide a legal

framework for the esoblishment and the management of the National lnfrastructure Fund.

Ms. Nora Mbagathi
Executive Direccor
Kaciba lnstitute
The Crescenq House No.5
NAIROBI

Ms. Diana Gichengo
Executive Director
The lnstitute for Social Accountability
Westlands Avenue, Wendy Courq Hse no.l0
David Osieli Rd, Wesdands
NAIROB!

Prof, Joshua Abong'o Ol<umbe
Chief Erecutive Officer
Centre For Cooperate Governance
TRV Office Plaza, 3'o Floor,
NAIROBI

Dr. Wambua Kitul<u
Acdng Executive Director
Kituo cha Sheria

Ole Odume Rd, Off Argwings Kodhek Rd

NAIROBI



PursuanI to the provisions of Article I l8( l) (b) of the Constitution of Kenya and Sunding

Order 127 (3), rhe Committee hereby invitcs you for meerings to discuss the said Bill. The

meerings will be held between Wednesday 25'h February 2026 to Friday 27't'February
2026 as per the attached schcdule at Mini Chamber, l" Floor, Counry Hall.

You are kindly requested to avail twenty (20) hard copies of your submissions to the meeting,

sofr copies of which may be sent to cna@parliament.go.ke. The template format to
capture your submission is herewith attached to this letter.

The Committee's Liaison officer for these meeting is Mr. Beniamin Magut, Principal Clerk
Assisant who may be contacted on Tel. No. 07 12974966 or email address:
beniamin.magut@parliarr'. elqLp:kg or ddc@parliament.so.ke

Yours 9<...^

Kioko, MBS
FOR: CLERK OF THE NATIONAL ASSEMBLY

<*"'zl4
\ -_r//



TI{E NATIONAL ASSEMBLY
OFFICE OF TI{E CLERK

Mr. Alex Mathini
Coulson Harney LLP

Bowmans LLP

5d Floor, West Wing,
NAIROBI

ICEA Lion Centre

When replying, please quote
REF: NA/DDC/F&N P/2026/43 I 8'r' February, 2026

Mr. Ernest Muriu
Pa rtner
Ernest and Martin Associates
Slip Road off-Waiyaki Way, Westlands
NAIROBI

Mr. Farida Abbas
Chief executive Officer
British Chamber of Commerce Kenya

M;ra Road, Upper Hill
NAIROBI

Mr. Tobias Alando
Chief Executive Officer
Kenya Association of Manufacturers
Mwanzi Road Opp Westgate Shopping Mall

NAIROBI

Mr. Mol<aya Karaya Caleb,
Tax Partner,
SKM Africa LLP

56 Floor, Rainbow Tower, 32 Muthithi Rd

NAIROBI

Mr. Julius Opio
Board Director
lnternational Chamber of Commerce Kenya

7th Floor, south Tower, Two Rivers,

NAIROBI

Ms. Diana Gichengo
Execudve Director
The lnstiture for Social Accounubilicy (TISA)
Wendy Court House, David Oseli Rd

NAIROBI

Ms. Carole Kariul<i,
Chief Executive Officer,
Kenya Private Sector Alliance
7'h Floor, South Tower, Two Rivers

NAIROBI

Mr. Michael Mburugu,
Regional Tax Partner
PKF Taxation Services Limited
Kalamu House, Grevillea Grove, Westlands
NA!ROBI

Ms. Jacqueline Mugo, EBS
Executive Director
Federation of Kenya Employers (FKE)

9'h Floor, ACK Parking Silo, Bishop Road

NAIROBI

['. O. Box .t. I 8.1.9-oo r oo
Nairobi, I{enya
N'lain Parliamcnt l3trilcli ngs

Telel;l]one, +q5 I.2028-t8OO0 ext. lllr0o
I'lnrail: r nir rl I r i l I I i ; l I l l ( ' t I t :r'o lrt

rvrvT r'.parliamcnt.go.lic/the-national-asscnrbl]'

Mr. Alex Kanyi
Tax Partner
Cliffe Dekker Hofmeier (Kieti Law LLP)

Merchant Square, 3'd Floor
Block D Riverside Drive
NAIROBI

Mr. Erick Rutto
President
Kenya National Chamber of Commerce
Telkom Plaza, Ralph Bunche
NAIROBI



a

The Departmencal Committee on Finance and National Planning is established pursuanr to
National Assembly Standing Order 216 which mandates ir inter olio, to study and review oll
the legislotion referred to it.

The National lnfrastructure Fund Bill (National Assembly Bill No. I ol 20 )6) is before the
Committee for considerarion and reporting ro rhe House. The Bill seeks ro provide a legal
framework for the esablishment and the management of the National lnfrastructure Fund.

Pursuanc to che provisions of Article I l8(l) (b) of the Consritution of Kenya and Sanding
Order 127 (3), the Committee hereby invites you for meetings to discuss che said Bill. The
meecings will be held between Wednesday 25'h February, 2026 to Friday 27'h
February, 20)6 as pe. the atached schedule ar Mini Chamber, l" Floor, County Hall.

You are kindly requested to avail twenty (20) hard copies of your submissions rc the meerint.
soft copies of wnich may be sent to cna@parliament.go.l<e. The templat., format to
capture your submission is herewith attached to this letter,

The Committee's Liaison officer for these meeting is Mr. Benjamin Magut, Principal Clerk
Assistant, who may be contacted on Tel. No. 07 I 297 4966 or email address:
beniamin.maqut@parliament.go.ke or ddc@parliament.so.ke

Yours 9{ ...-".*3,
r*-
Serah Kioko, MBS
FOR: CLERK OF THE NATIONAL ASSEMBLY

I

o"* $' r,1 14 ct 16^,,v.t,

RE: STAKEHOLDER ENGAGEMENT ON THE NATIONAL
TNFRASTRUCTURE FUND BrLL (NATTONAL ASSEMBLy BtLL NO. I OF
2025) BY THE DEPARTMENTAL COMMTTTEE ON FINANCE AND
NATIONAL PLANNING
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TI{E NATIONAL ASSEMBLY
OFFICE OT TIIE CLERK

l). O. lJox -1. I 8.1.2-oo I oo
Narr obi, l(enya
Main l)arliarncnt lluilclings

1'elc1;houc: +,25 I2o'.28 l.6000 c\t. llsoo
I'lrnail, t r r

rv rvrr'. narlianrcrr t.so.lie/ the-national-assentblv
tr t, rrI ,r,' i'..

When replying, please qr,ote
REF: NA/DDC/F&NPi2026/44

Mr. Kwame Owino
Chief Executive Officer
lnstitute of Economic Affairs
I st Ngong Avenue, ACK Garden House
NAIROBI

CPA Dr Grace Kamau
Chief Execucive Officer
lnstitute of Certified Public Accountants of
Kenya
CPA Center, Ruaraka, Thika Road

NAIROB!

Ms. Edna Gitachu
Associate Direccor
Pricewaterho u seCoo pers

PWC Tower, Waiyal<i way/Chiromo Road

NAIROBI

Mr. Kamal Shah
Executive Chairman
G rant Thorton Associates
Avocado Towers, Muthithi Road
NAIROB!

Mr. George Mbatia
Lead Consultant
Westminster Consu lti ng

6'h Floor Muthangari drive, Waiyaki Way
NAIROBI

Ms Smita Sanghrail<a
Partner & Country Lead

KPMG East Africa
8rH Floor ABC Towers. Waiyal<i Way
NAIROB!

l8'r' February 2026

Mr. lames Muraguri
Chief Executive Officer
lnstitute of Public Finance
Rosami Court Fourth
NAIROBI

Floor, Office

Mr. Fred Omondi
Partner, Tax and Legal Leader
Deloitte & Touche LLP
Deloitte Place, Waiyal<i Way Muthangari

Road
NAIROBI

Mr. Daniel Ngumy
Managing Parcner
Anjarwalla & Khanna
ALN House, Eldama Ravine Close
NAIROBI

FCPA Phillip Muema
Managing Partner
Andersen Tax LLP

7'h Floor Rhapta Heights, Rhapta Road

NAIROBI

Ms. Faith Odhiambo
President
Law Society of Kenya
Lavington, Opposite Valley Road

NAIROBI

Mr. Francis Kamau
Tax Partner
Ernst and Young LLP

Kenya-Re Towers, Upper Hill, Off Ragad

NAIROBI
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o"^, $-rl Nl ,,,,1r, * ,
RE: STAKEHOLDER ENGAGEMENT ON THE NATIONAL

INFRASTRUCTURE FUND BrLL (NATTONAL ASSEMBLY BtLL NO.
r oF 2025) BY THE DEPARTMENTAL COMMTTTEE ON FTNANCE
AND NATIONAL PLANNING

The Departmental Committee on Finance and National Planning is established
pursuant to National Assembly Standing Order 216 which mandates it omong other
things, to study ond review all the legislotion refened to it.

The National lnfrastructure Fund Bill (National Assembly Bill No. I of 2026) is before
the Committee for consideration and reporting to the House. The Bill seel<s ro provide
a legal franreworl< for the establishment and the management of the National
lnfrastructure Fund.

Pursuant to rhe provisions of Article I l8( l) (b) of the Constiturion of Kenya and
Standing Order 127 (3), the Committee hereby invites you for meetings to discuss the
said Bill. The meetings will be held between Wednesday 25'h February 2026 to
Friday 27th February 2026 as per the attached schedule at Mini Chanrber, l" Floor,
County Hall.

You are kindly requested to avail wenty (20) hard copies of your submissions to rhe
meeting, soft copres of which may be sent to cna(Oparliament.go.ke. The template
format to capture your submission is herewith attached to this letter.

The Committee's Liaison officer for these meeting is Mr. Benjamin Magut Principal
Clerk Assistant, who may be contacted on Tel. No. 0712974966 or email address:
bcniamin.magut(ODarl i ament.go.ke or ddct@oarliament.po. l'.e

Yours g, g

S e Kiol<o, MBS
FOR: CLERK OF THE NATIONAL ASSEMBLY

.4,


