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1. Acronyms and Definition of Terms

BDS Business Development Services

CBK Central Bank of Kenya

C4E Centre for Entrepreneurship Project

ICPAK lnstitute of Certified Public Accountants of Kenya

IMF lnternational Monetary Fund

IPSAS Intemational Public Sector Accounting Standards

KIE . Kenya Industrial Estates

Kfiv Kreditanstalt fur Wiederaufbau (Credit Institute for Reconstruction)

NT NationalTreasury

PFM Public Finance Management

Pru Project Implementation Unit

PPADA Public Procurement and Asset Disposal Act

PSASB Public Sector Accounting Standards Board

PSC Project Steering Committee

SDI State Department for Industry

TVET Technical Vocational Education and Training

Comparative FY Financial year preceding the current financial year
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2.1

2. Project Information and Overall Performance

Name and registered office

Name

The Project's official ruune is the Centre for Entrepreneurship (gJE)

Objective

The project intends to establish a "Centre for Entrepreneurship (C4E), serving to

empower the youth & youth enfrepreneurs for: employment, self-employment, creation of

start-ups and promotion of youth owned enterprises.

The project is expected to achieve the following outcomes:

a. Increased entrepreneurship and employment opportunities for youth;
b. Increased income and wealth creation to the youth: I

Address

The project headquarters are located in Nairobi County, Kenya. The registered office is

situated at the Social Security House, Block A, Bishop Road, P.O. Box 30547-00100,
'r,}.''1'

Nairobi, Kenya.

r.-lY-1f'

li lF'{^:.

')'rrr* t' '

Contacts: The following are the project contacts

P.O. Box: 30547-00100

Telephone : +25 4-(0)20 -27 3 | 53 | / g

E-mail: ps@msme.go.ke

Website: www.msme. go.ke

iii
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Centre for Entrep rene urship (C4 E) project
Annual Report and -Einancial Stateme nts for thefinancial year ended June 30, 2025

Project Start Date: lzth luly,z0Z3

Project End Date:
.t llth luly 2oz7

Chairperson -PIU Mr. Anthony Njeru

Project Development Partner: Kfw

Project information and overall performance (continued)

2.2 Project Information

2.3 Project Overyiew

Line Ministry or State

departments/ County'
Department

State Department for Micro, Small and Medium Enterprises
(MSMEs) Development

Project number BMZ-Ref.:2018 65 245

Strategic goals of the project The project intends to establish a "Centre for
Entrepreneurship (C4E), serving to empower the youth &
youth entrepreneurs for: employment, self-employment,
creation of start-ups and promotion of youth owned
enterprises.

The project is expected to achieve the following outcomes:
a. Increased entrepreneurship and employment

opportunities for youth;

b. Increased income and wealth creation to the youth.

Summary of Project'
Strategies for achievement of.
strategic goals

The Project will establish a "Centre for Entrepreneurship"
(C4E) at Kenya Industrial Estates (KIE) Headquarters,
Nairobi and five satellite centres with the purpose of
empowering the youth for: employment, self-employment,
creation of start-ups and promotion of youth owned
enterprises through provision of services outlined below:

Orientation for youth through an individual, in-depth
screening in relation to talents, motivation, interests

and needs for skills development and support services;

lv
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v

lt Information on training and business development

services providers, programmes and support services

for the youth, self - employed and entrepreneurs;

llr. Vouchers to finance skills development or support

services as identified in the in-depth interviews;

Advice and guidance for voucher recipients to identifu

the most suitable training institutions or business

service providers;

A Makers Space comprising a common user facility
(CUF) for the youth;

vl A mobile & online platform that benefits participants

by providing information on learning/training

opportunities, support services and labour market

information;

vu The online platform will also provide instruments to

efficiently track clients and Centre operations,

improving service delivery and ensuring effective and

robust monitoring and evaluation and;

vilt Linking youth MSMEs to various service providers

that are not accredited to the Centre.

Other important backgro und

information of the project
The Govemment of Kenya and the Government of the Federal

Republic of Germany held Bilateral Cooperation negotiations

in December 2018. During the negotiations was it agreed that

the Promotion of Entrepreneurship and Employment

programme (Centre for Entrepreneurship (C4E) Project)

would be one of the projects to be implemented under the

Germany Development Cooperation (GDC) with Kenya.

The project intends to set up a ooCentre for Entrepreneurship

(C4E)", serving to empower the youth for self-employment,

growth-oriented start-ups and young entrepreneurs in the

formal and informal sectors.

v
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C4E project will address challenges facing youth by

supporting their successful transition to sustainable

sel f/employment by fbstering creation of job opportun ities.

The project will establish a "Centre for Entrepreneurship"
(C4E) at Kenya Industrial Estates (KlE) Fleadquarters,

Nairobi and five (5) satellite centres at KIE regional offices.

Project Outputs (Components) include:
i. Physical establishment and equipping of the "Centre

for Entrepreneurship" ('-C4E') at Kenya lndustrial

Estate ("KIE") headquarters and at 5 satellite centres

at KIE Regionaloffices;

ll Establishment and Management of a voucher system

(includes establishment of an accreditation Unit for the

service providers);

Establishment of a Mobile and Online platform;

Sensitization and outreach programmes for the C4E

and its services;

Establishment of the Makers Space (Common User

Facility (CUF)).

The Project's Implementation Structure comprises of:
a. Project Steering Committee (PSC)- Provides overall

policy guidance for the Project.

b. Project Implementation Unit (Pru)- Undertakes the

dayto-day operation of the C4E assisted by the

I mplementation Consultant

c. Implementation Consultant- Provides advisory

support to the Project and the PIU.

lv

v

Areas that the project was

formed to intervene

The froject will address key challenges facing Youth in
Kenya namely:

a. The transition of Youth to the labour market,

b. Reduction of youth unemployment and;

c. Support provision of Business Development Services

vt
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(BDS) to youth owned MSMEs

The objective of the Project is to contribute to the

Government's agenda of the improvement of employability of
youthful skilled workers in Kenya leading to expansion of
employment opportunities through self-employment,

permanent employmen! start-ups and young enterprises.

The implementation of the Project is expected to expand

employment opportunities for youth through permanent/ self-

employment, start-ups and youth owned enterprises leading to

increased income to Kenyan youth and grolvth of youth

owned enterprises.

Project duration Four (4) Years

vll
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Project Information and Overall Performance (Continued)

2.4 Bankers

The following are the bankers for the project:

(i) Central Bank of Kenya

Haile Selassie Avenue

P.O. Box 60000

City Square 00200

NAIROBI, KENYA

2.5 Independent Auditor

The project is audited by:

Auditor - General

Office of The Auditor Ceneral

Anniversary Towers, University Way

P.O. Box 30084

GPO 00100

NAIROBI, KENYA

2.6 Roles and Responsibilities

The project day to day operations is the responsibility of the Project Implementation Unit (PIU) which

reports to the Project Steering Committee (PSC)

I Hon. Susan Auma

Mang'eni

Principal

Secretary

Chairperson,

Project Steering

Committee

Hon. Susan Auma

Mang'eni is the

Principal Secretary of

Micro Small and

Medium Enterprises

The Principal
Secretary is
responsible for the
overall
implementation of the
C4E Project

vlll
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Development. Hon.

Susan Mang'eni holds

an MA in

Entrepreneurship

Development and a

BA in Political

Science and Public

Administration both

from the University of

Nairobi. She is also,

an alumnus of the

201I Intemational

Visitors Leadership

Programme (IVLP) a

US State department

Exchange

programme. She is a

network member of

the Mandela Institute

for Development

Studies. She is a

governance and

development expert

with close to l5

years' experience in

both

the private and public

sectors.

2 Mr.Stephen

Gakanga

Senior Depu$
Accountant

General

Mr Stephen

Gakang'a is the Head

of the Accounting
Unit

Provide overall
Financial Advisory
services to the Project
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Member PSC He holds a Bachelor

of Commerce. He is

a CPA(K) finalist and

a member of the

lnstitute of Certified

Public Accountants,

Kenya (ICPAK).

J Mr.Charles

Mativo

Ag. Managing

Director, Kenya

Industrial Estates

(KrE)

Member PSC

CPA. Charles Mativo
is the acting Managing
Director, Kenya
Industrial Estates. He
holds a Bachelor of
Commerce degree

from KCA University.

Provide and support
the Project CENTRE
for
ENTREPRENUESHIP
physical address at
KIE

4 Mr.

Njeru

Anthony Chief Economist-

Chairperson,

Project

Implementation

Unit (PIU)

a Masters of Arts -
Economics

a Bachelor of Arts -
Economics

a Statistical Training
on Non-Tariff
Barriers (NTBs)

a Data Analysis and

Processing

The Chairperson heads
the Project
Implementation Unit
(PIU) at the State
Department and
provides overall and
day-to-day
management of the
activities supponed
under the C4E Project.

a

5 Mr.

Gakiha

Nicholas Ag. Director of
Industries, State

Department for
Industry (SDI)

a Masters of Science

in Entrepreneurship

Bachelor of
Commerce Degree

(Business

Administration)

Certificate in

Strategic Leadership

Certificate in

Business

Development

a

a

a

Member of the C4E

PIU.

Offers strategic

advisory support to the

PIU on industry-

related issues and

emerging trends.

x
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Services

a Certificate in Project

Monitoring and

Evaluation

6 Mr.

Kigen

Andrew Chief Finance

Officer (CFO)

a Masters

Economics

operation

Human

Development)

tn

(co-
and

Member of the C4E

PIU.

Provides

management

to the PIU.

financial

support

7 Mr. PaulNgigi Assistant

Accountant

General(AAC)

Bachelor's Degree

in Finance from
the Universiry of
Nairobi

Member of the C4E

PIU.

provides financial

management and

accounting support to
the PIU in accordance

with KfW & GoK
financial management

regulations and

accounting procedures

8 Antony Kimani Assistant
Director, Supply

Chain
Management

Services

a Bachelor

Commerce-
Economics

Statistics

of

and

a CIPS Level

Diploma
4

Member of the C4E

PIU.

Provides support in the

procurement of goods,

works, and services for
the Project, while also

offering advisory input

on supply chain

management matters.

9 Mr. John Koross Senior Principal

Lecturer/Assistant

Director

a Masters of Arts-
Dev't Planning and

Management

Bachelor of Arts-
Economics

a

a Advanced Diploma

Member of the C4E
PIU.

Advises the PIU on

Business Development

Services (BDS) for
MSMEs, including
training, consultancy,

xl
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in teaching

Higher

ln

a Trainer Candidate/

Consultant QPI
(JrcA)

a Post Graduate

Diploma in Business

Management

mentorship, coaching,

business counselling,

coordination, and

business research.

10. Mr. Gideon Njogu Senior Principal

Lecturer/Assistant

Director

a Masters of
Gender

Development

Studies

Arts-
&

a Bachelor of Arts-
Economics

a

a

PGDE, ILO Trainer

Master Trainer/
Consultant QPI

Member of the C4E

PIU

Advises the PIU on

Business Development
Services (BDS) for
MSMEs, including
training, consultancy,

mentorship, coaching,

business counselling,

coordination, and

business research.

ll Mr-

Mwangi

Lewis ICT Officer I a Bachelor of Science-

Applied Optics and

Lasers

Member of the C4E

PIU

Offers ICT support/

advisory to the PIU.

12. Ms.

Nyaboke

Brenda a

a

Bsc. Statistics

Certificate

Statistical

for Social
(sPSS)

ln

Packages

Sciences

a

a

Certificate in ICT

Certificate in Web

Design

Secretary to the C4E

PIU

l3 Mr.

Ayieko

Joseph Manager,

Business

Advisory
Services (BAS)-

a Master of Science in

Entrepreneurship

a Certificate
Environmental

Member of the C4E

PIU

Offers support to the

xll
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Kenya Industrial

Estates (KIE)
Impact Assessment

and Environment

Audit

a Bachelor of
Business

Administration with
lnformation
Technology
(Management

a Diploma in

Community Based

Project Planning and

Management

a Diploma in

Cooperative Audit
& Management

o Certificate- Strategic

Project Management

CPA(K)- Part IIa

PIU on Business

Advisory Services.

14. Mr.

Ong'aria

Dennis Manager ICT,

Kenya Industrial

Estates (KIE)

a Bachelor of Science

in lnformation
Technology

a Diploma in

Information Systems

Management

a Senior Management

Course

a IT Industry

Certifications

Member of the C4E

PIU

Offers ICT support/

advisory to the FIU.

l5 Mr. Bob Atuti Head,

Procurement-

Kenya Industrial

Estates (KIE)

a Masters

Procurement

Supply

Management

tn

and

Chain

a Bachelor's Degree

in Procurement and

Member of the C4E

PIU

Provides support in the

procurement of goods,

works, and services for
the Project, while also

xlll
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Supply
Management

Chain

a Certified
Procurement

Professional

a KISM Member

offering advisory input

on supply chain

management matters.

l6 Dr. Joseph Kanyi Director,

Vocational

Technical

Education

(rvET)

and

a PhD

Entrepreneurship

Development

Member of the C4E

PIU.

Provides technical and

advisory support on

TVET matters to the

PIU.

2.7 Funding summary

The project is for a duration of four years. The Project's total costing and financing

amounts up to EUR 33,600,000 (KES3, 864,000,000) sourced as follows:

EUR 25.9 million (KES 2,978,500,000) loan from KfW Development Bank from

Federal Republic of Germany;

b) GoK Counterpaft funding of EUR 1,680,000 (KES 193,200,000). (This is pegged

at 5%o of the project total cost as stipulated in the Loan Agreement and;

c) Beneficiaries' total contribution amounting up to EUR 6,020,000 (KES 692,

300,000). (The purpose of this contribution is to ensure sustainability of the

project after the lapse of the project duration and commitment from the

beneficiaries to the services being provided by the C4E).

a)

xlv
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Project information and overall performance (continued)

Below is the funding summary:

A. Source ofFunds

(i) Counterpartfunding

G.O. K 32,500,000 29.',|64,950 2.735,050

Total 32,500,000 29,764,950 2,735,050

xv
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B Application of Funds

(i) Grant

(i) Loan

(ii) Counterpart funds

29.077.550 687.440G.O. K 29;t64,950

29,077,550 687,440Total 29,764,950

a

xvr
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Project information and overall performance (continued)

2.8 Summary of Overall Project Per{ormance:

i. Budget performance against actual amounts for the cunent year and for cumulative to-date,

Source of Funds Printed Estimates-

KES

Supplementary allocation

-KES

Actual Amounts KES Variance-KES

Loan AIA 100,000,000 50,000,000 50,000,000

Loan Revenue 30,000,000 30,000,000 30,000,000

G.O.K

funding

counterpart 32,500,000 32,500,000 29,764,950 2,735,050

TOTAL 162,500,000 I12,500,000 29,764,950 82,735,050

xvlt
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ii. Physical progress based on outputs and outcomes since project commencement,

The Centre for Entrepreneurship (C4E) Project has made notable progress in laying institutional and operational foundations necessary

for full implementation.

Key Outputs Achieved to Date

A.Institutional Structures Established

The Project Steering Committee (PSC) and Project Implementation Unit (PIU) were constituted to oversee and coordinate

proj ect implementation.

Capacity building and sensitization of PSC and PIU members were conducted, resulting in the development of key Pro.iect

Operational Manuals and Implementation Guidelines.

B.Legal and Administrative Milestones

A legal opinion from the Attorney General was secured, facilitating the opening of the project account and paving the way for

resource utilization.

xvllr
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C.County Engagements and Sensitization

o Youth sensitization forums were successfully conducted in various Counties.

. These forums provided platforrns for interactive dialogue, capturing youth proposals and aligning project interventions with

counfy-speclflc value chains such as horticulture, livestock, creative industries, tourism, and ICT

xtx
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D. Procurement of Implementation Consultant

Procurement process has progressed substantially, with both technical and financial evaluations concluded. The exercise has now

advanced to the contract preparation stage, paving the way for the formal engagement of the Consultant.

F. Identification of C4E Satellite Centers and assessment of their needs depending on production clusters.

xx
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G.Project Design Enrichment

a. Inputs from County and youth forums have informed refinements in the Project's design, ensuring inclusivity and

responsiveness to beneficiary needs.

b. Outcomes Realized

Strengthened Governance and Institutional Readiness

Enhanced Stakeholder Ownersh ip

Youth Awareness and Mobilization

Policy and Strategic Alignment

iii.Budget Absorption: The Project managed to absorb 26%of the total allocated budget. The budget underutilization amounting to

KES 82,735,050 was primarily due to delays in contracting the Implementation Consultant. as required under the provisions of the

Separate Agreement. Sincetheengagementof the Consultant is a precondition for loan disbursement, the delay consequently slowed

down the pace of Pproject implementation and resource utilization. Absorption was mainly the GOK counterpart funding, 39% of the

counterpart funding was absorbed in identification of C4E Satellite centers and sensitization to the target group.

a

a

a

a

xxt
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iv. Challenges:

a. Ddelays in contracting the Implementation Consultant, as required under the provisions of the Separate Agreenrent,

Since the engagement of the Consultant is a precondition for loan disbursement, the delay consequently slowed

down the pace of project implementation and resource utilization.

b. Prolonged procurement processes, including multiple stages of evaluation and the need tbr 'No-Objection"

clearances, further contributed to delays in roll-out.

Recommendations / Next Stens:

a. Fast-track Contracting of the Implementation Consultant: Finalize the recruitment process and ensure the

Consultant is onboarded by the set deadline (August 2025)to unlock disbursernents and accelerate irnplernentation.

b. Strengthen Interim Capacity: Leverage the existing PIU and PSC structures to undertake preparatory activities

(e.9., further sensitization, stakeholder mapping, and operational readiness) ahead of the Consultant's engagement.

c. Enhance Monitoring and Reporting: Establish interim progress tracking mechanisms to monitor utilization of

available resources and ensure timely corrective actions.

d. County-Level Readiness: Collaborate with the Council of Governors (CoG) and County Governments to prepare

ground-level structures, ensuring smooth roll-out once implementation begins.

J
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i) The C4E Project, funded by the KfW is implemented in adherence to National legal and regulatory frameworks, as well as

extemal fi nancing covenants.

The Project has complied with key legal and policy frameworks, including:

a. Public Finance Mrnagement (PFM) Act, 2012: The Project follows budgetary processes and expenditure

protocols as stipulated, including submission of annual budgets, financial reports, and expenditure plans.

, b. Treasury Circulars on Project Investment Management: The Project aligns its procurement planning, cash flow

forecasts, and budget expcution with prevailing National Treasury guidelines.

c. KfW Financing Agreement and Covenants: Compliance with prior review procedures, fiduciary safeguards. and

procurement thresholds has been maintained.

d. Kenya Vision 2030 Alignment: The Project supports the Vision 2030 pillar on Economic transformation by

promoting inclusive, sustainable, and competitive employment creation and youth empowerment,

ii) Consequences suffered on account of non-compliance or likely to be suffered

While the Project has largely remained compliant, the following issue was noted:

Delayed Absorption of Funds: The Project experienced low budget absorption in the initial implementation period

due to delays in the procurement of the Implementation Consultant.

xxill
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Consequence: This triggered budget cuts under Supplementary II Budget Review and posed a risk of negative

perception by stakeholders and possible reallocation of funds.

iii) Mitigation measures taken or planned to alleviate the adverse effects of actual or potential consequences of non-

compliance.

To address the above issue, the following measures will be undertaken:

L, Accelerated Procurement: Fast-tracking of the pending procurement process to improve budget absorption in the

subsequent fi nancial years.

b. Stakeholder Sensitization and Coordination: Strategic stakeholder forums are planned (e.g., with Parlianrent and

National Treasury) to showcase progress, align on expectations. and secure additional funding for the Project.

The C4E Project remains committed to full compliance with all applicable laws. regulations. and financing agreements,

and has instituted targeted measures to resolve ernerging challenges and mitigate potential risks.

xxrv
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3. Statement of Performance against Project's Predetermined Objectives

Introduction
Section 8l@A lsection t64 (2)(/) of the Public Finance Management Act,20l2, requires that the Accounting Ottcer include a

statement of the national government entity's performance against predetermined objectives at the end of each financialyear.

The key development objectives of the C4E Project are to:

a. Enhance Youth Employment and Self-Employment Opportunities

b. Promote Sustainable Income and Wealth Creation for Youth

c. Strengthen Access to Skills Development and Business Support Services

d. Improve Access to Technology and Innovation Infrastructure

e. Expand Outreach and Awareness

f. Promote Inclusive and Equitable Participation

g. Institutional Strengthening and Policy Support

This report outlines the performance of the C4E Project in the FY 2024125 against these objectives, highlighting progress made,

results achieved, challenges encountered, and opportunities for improventent in the subsequent implernentation years.

The Centre for Entrepreneurship (C4E) Project is a flagship initiative of the Government of Kenya, co-financed by a loan fronr

the Federal Republic of Germany through KfW, whose estimated total Project Cost is EUR 33.600.000 (approx. KES

3,864,000,000) for'aperiod of four(4) years. The Project is being implemented bythe State DepartmentforMicro

The objective of Centre for Entrepreneurship (C4E), is to empower the youth & youth entrepreneurs for: (i) Employment, (ii)

Self-employment, (iii)Creation of start-ups and (iv) Promotion of youth owned enterprises.
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The C4E Project is expected to achieve the following outcomes:

a) Increased entrepreneurship and employment opportunities for youth;

b) Increased income and wealth creation to the youth

Project Outputs (Components) include:

i. Physical establishment and equipping of the "Centre for Entrepreneurship" ("C48") at Kenya Industrial Estate ("KlE")

headquarters and at 5 satellite centres at KIE Regional offices;

ii, Establishrnent and Management of a voucher system (includes establishment of an accreditation Unit tbr the service

providers);

iii. Establishment of a Mobile and Online platform;

iv. Sensitization and outreach programmes for the C4E and its services;

v. Establishment of the Makers Space (Common User Facility (CUF)).

Performance to Date

a. Institutional Structures Established: The Project Steering Committee (PSC) and Project lmplementation Urrit (PIU) were

constituted and capacity building of members undertaken. Project operation manuals and implementation guidelines were

developed to facilitate efficient roll-out.

b. Legal and Administrative Milestones: A legal opinion from the Attorney General was obtained in April 2024to open the

project account, fulfilling a prerequisite condition for disbursement.
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c. County Engagements: Youth sensitization exercises have been carried out in multiple Counties capturing youth priorities

and aligning project interventions with county value chains.

d. Identification .of Satellite Centres for the C4E Project as well as assessment of their needs depending on production

clusters.

e. Consultant Procurement: The recruitment of the Implementation Consultant (lC) progressed through technical evaluation

(October 2024), with financial evaluation and contracting expected to be finalized in August 2025 following KfW's No-

Objection.

f. Project Design Enrichment: Inputs from youth forums and counry consultations have been incorporated into the project's

operational framework, ensuring responsiveness to benefi ciary needs.

Obiectives Yet to Be Met

a. Physical establishment and equipping of the "Centre for Entrepreneurship" ("C48") at Kenya Industrial Estate ("KIE")

headquarters and at 5 satellite centres at KIE Regional offices.

b. Establishment and Management of a voucher system (includes establishment of an accreditation Unit tbr the service

providers);

c. Establishment of a Mobile and Online platform;

d. Establishment of the Makers Space (Common user facility (CUF).

e. Launch of integrated training, mentorship, and financing linkages for MSMEs.

f. Implementation of County-specific value chain interventions at scale.
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g. Achievement of the targeted job creation and sensitization numbers, which remain dependent on the onboarding of' the

Implementation Consultant.

Challenses

a. Delayed Absorption of Funds: The delay in contracting the Implementation Consultant has constrained disbursement and

slowed down resource utilization.

b. Procurement Bottlenecks: Lengthy procurement processes and reliance on multiple No-Objection approvals havc

contributed to delays.

Opnortunities

a. Strong buy-in from the County Governments provides a platform for smooth roll-out at County level.

b. The Project's alignment with Kenya Vision 2030 and the Bottom-Up Economic Translbrmation Agenda (BETA)

positions it to attract complementary partnerships and funding.

c. Feedback from youth forums has highlighted innovative areas (e.g., creative industries, ICT, agribusiness, and green

enterprises) that present opportun ities for i m pactfu I i nterventions.

The C4E Project has made steady progress in establishing institutional, legal, and operational tbundations, as well as engaging

youth and stakeholders across key Counties. While delays in contracting the Implementation Consultant have slowed budget

absorption and full-scale roll-out, the Project remains well-positioned to achieve its objectives. With the imminent onboarding of

the Consultant and continued stakeholder support, the Project is expected to accelerate delivery and contribute signiticantly to

youth ernployment, enterprise growth, and Kenya's economic transformation agenda.

t
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The project intends to establish a "Centre for Entrepreneurship (C4E), serving to empower the youth & youth entrepreneurs fbr:

employment, self-employment, creation of start-ups and promotion of youth owned enterprises.

The project is expected to achieve the following outcomes:

a. Increased entrepreneurship and employment opportunities for youth;

b. Increased income and wealth creation to the youth.

The key development objectives of the C4E Project are to:

h. Enhance Youth Employment and Self-Employment Opportunities

i. Promote Sustainable Income and Wealth Creation for Youth

j. Strengthen Access to Skills Development and Business Support Services

k. Improve Access to Technology and Innovation Infrastructure

l. Expand Outreach and Awareness

m. Promote Inclusive and Equitable Participation

n. Institutional Strengthening and Policy Support

This report outlines the performance of the C4E Project in the FY 2024125 against these objectives, highlighting progress made.

results achieved, challenges encountered, and opportunities for improvement in the subsequent implementation years.

Progress on the attainment of strategic development objectives
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To implement and cascade the above development objectives to specific sectors, all the development objectives were made

specific, measurable, achievable, realistic, and time-bound (SMART) and converted into development oLltconres. Attendant

indicators were identified to track progress and performance measurement.

To effectively implernent and monitor the C4E Project, the overarching developrnent objectives have been translated into

SMART outcomes-Specific. Measurable, Achievable, Realistic, and Time-bound-accornpanied by indicators for progress

tracking and performance measurement.

The C4E Project remains on course toward achieving its development objectives, rvith substantial groundwork laid during the

foundational year. Continued emphasis on coordinated irnplernentation, stakeholder engagement. and tirnely disbursetnents will be

critical to fully realizirrg the intended impact.

Summaly of progress made toward achieving the strategic tlevelopment objectives during the FY. 2024/25:

S/I{o. Projected Output Activity Timeline Remarks

Identification of
Satellite centers for
the C4E Project.

Assessment of the KIE
Centers and identification
of five (5) satellite center's

as well as their needs

depending on production

cl usters.

Sept- Oct.2024 The C4E Project model provides fbr one ( l)
Centre at the KIE Headquarters and five (5)

Satellite Centres that will be based at the KIE
offices in the Counties. The Project is expected

to equip these centres lvith the necessary

infrastructure and equipment to ensure tlrat

they meet the required standards to support

MSMEs. Thus, the need to identifo the five (5)

Satellite Centres and assess their difterent
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SAIo. Projected Output Activity Timeline Remarks

needs depending on production clusters.

2. Coun[y-level

sensitization and

stakeholder

engagement,

Conducted youth

sensitization forums in

various Counties including:

Nakuru, Baringo, Uasin

Gishu, Kakamega, Kisumu,

Busia, Nyeri, Kirinyaga,

Embu, Kwale, Mombasa,

Kilifi among others.

Feb-Mar,2025 In preparation tbr the project rollout, the State

Department organized and held a series of
sensitization workshops across various

Counties targeting key stakeholders including

Youth Development Officers, Enterprise

Development Officers, Youth Representatives,

and relevantNational and County otficials.

These workshops are designed to ensure that

potential benet'iciaries and inrplementing
partners are well-intbrmed and adequately

prepared to participate et'fectively in the

Project.

3 Procurement of
Implementation

Consultant (lC)

Technical and Financial

evaluations of shortlisted

firms completed; final

contract preparation is

ongoing,

Oct2024 - Aug

2025

Pending finalization: Contracting of the

lmplementation Consultant is expected by

August 2025 to unlock disbursements and

accelerate roll-out.

4 Strengthened

governance and

operational

frameworks

Constitution of the Project

Steering Committee (PSC)

and Project

Implementation Unit
(PIU), and capacity

building of the members

FY.202312024 Operational manuals and implementatiorr

guidelines developed.
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4. Environmental and Sustainability Reporting
o 

Introduction and Project Mandate

The Centre for Entrepreneurship (C4E) Project is a flagship initiative of the Government of

Kenya, co-financed by a loan from the Federal Republic of Cermany through KfW, whose

estimated total Project Cost is EUR 33,600,000 (approx. KES 3,864,000,000). The project

intends to establish a "Centre for Entrepreneurship (C4E). serving to errpolver the youth &

youth entrepreneurs for: employment, self-employment, creation of start-ups and

promotion of youth owned enterprises.

The project is expected to achieve the following outcomes:

c. Increased entrepreneurship and employment opportunities for youth;

d. Increased income and wealth creation to the youth.

The Project adopts a sustainability-focused approach to ensure that its interventions

generate long-term impact. Sustainability in this context refers to the capacity to maintain

the delivery of services, foster resilience, and preserve environmental and social systems

over the long term. The strategy integrates environmental stewardship, social inclusion,

economic viability, institutional strengthening, and risk mitigation.

The C4E Project is strategically aligned with Kenya's development agenda and is

commifted to sustainability across environmental, social, economic, and institutional

domains. Through its comprehensive Environmental, Social and Health &. Safety

Compliance and embedded accountability mechanisms, the Project seeks to not only

deliver immediate development outcomes but also lay a resilient foundation for long-term

transformation in Kenya's MSME sector as highlighted below:

l. Sustainability stratery and profile

The Sustainability Strategy of the Centre for Entrepreneurship (C4E) Project is guided by the

State Department's commitment to ensuring that the benefits of the Project are not only realized

during the financing period but continue to serve Kenyan citizens in the long term. Top

management, led by the Accounting Officer, has placed sustainability at the core of
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implementation by anchoring Project activities in five interlinked areas: environmental. social

economic/operational, institutional, and risk management.

The Project adopts an integrated approach consistent with international best practices,

including compliance with Intemational Labour Organization (lLO) conventions.

occupational health and safety standards, and KfW's Environmental, Social. and Health &

Safety (ESHS) guidelines. These standards ensure that project interventions safeguard both

people and the environment while promoting decent work and inclusive growth.

From a political and macroeconomic perspective, the Project responds directly to Kenya's

national priorities on youth employment and enterprise development as outlined in Vision

2030, the Bottom-Up Economic Transformation Agenda (BETA), and the MSME Policy

Framework. The Project also benefits from strong intergovernmental collaboration,

particularly through the Council of Governors (CoG), ensuring that sustainability priorities

are embedded within both National and County-level develbpment agendas. This

alignment helps shield the Project from risks of political transition while enhancing

ownership across governance structures.

On the economic front, Kenya continues to face challenges of high youth unemployment,

rising cost of living, and fiscal pressures. These factors underscore the importance of the

C4E Project as a transformative intervention that promotes entrepreneurship, skills

development, and job creation as sustainable pathways to economic resilience. The

Project's focus on value-chain strengthening, MSME competitiveness, and youth

employability ensures long-term economic sustainability.

Key achievements to date include:

a- Development of Project Operations Manuals that set out governance, operational,

and fiduciary standards for effective project delivery.

b. Establishment of institutional structures including the Project Steering Committee

(PSC) and Project Implementation Unit (PIU), ensuring sound oversight and

accountability.
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c. Successful sensitization of youth across various counties, generating broad

awareness and ownership of the project objectives.

d. Strategic engagement with the County Governments, resulting in endorsement of

the Project and commitment to support County-level rollout.

However, some challenges have also been observed. Notably, delays in contracting the

Implementation Consultant slowed down the pace of implementation and resource

utilization. In addition, capacity gaps at both national and county levels have been

identified, necessitating targeted capacity-building efforts to strengthen institutional

delivery.

Despite these challenges, the sustainability profile of the C4E Project remains strong. By

embedding environmental safeguards, fostering inclusive participation, strengthening

institutional capacity, and adopting adaptive risk management strategies, the project is

well-positioned to deliver long-term impact. Top management remains commifted to fast-

tracking implementation while ensuring that sustainability priorities remain central to all

project activities.

2. Environmental performance

The State Department, through the Centre for Entrepreneurship (C4E) Project, is guided by both

national environmental laws and international standards in ensuring that Project activities are

environmentally responsible and sustainable. In particular, the project adheres to the

Environmental, Social, Health, and Safety (ESHS) provisions as outlined in the Separate

Agreement with KfW, and is aligned with International Labour Organization (lLO) conventions

and Kenya's Environmental Management and Coordination Act (EMCA).

Environmental Policy

The State Department for MSMEs Development is committed to integrating environmental

safeguards in ail aspects of project implementation. The project emphasizes the principle of
"'do no harm," ensuring that entrepreneurship development and MSME activities are

carried out in ways that minimize negative impacts on ecosystems and communities.

xxxlv



Centre for E ntrepreneursh ip (C4E) Project
Annual Report and Financial Statements for the Jinancial year ended June 30, 2025

Environmental sustainability is therefore embedded into training, MSME support

programmes, and value chain development.

Successes

o Integration of Safeguards: Environmental and occupational safety safeguards have

been embedded into the Project Operations Manual and will guide beneficiary

enterprises.

. Capacity Building: Youth and MSME sensitization sessions have included aspects of

sustainable enterprise development, particularly on adopting green business practices

and compliance with environmental standards.

. Policy Alignment: The project has aligned its interventions with Kenya's National

Climate Change Action Plan and Green Economy Strategy, ensuring national

priorities are reflected in implementation.

Shortcomings

. Limited Awareness at the Grassroots: Some MSMEs, especially in informal

sectors, lack adequate knowledge and capacity to implement sustainable production

methods.

. Delays in Implementation: The detay in onboarding the Implementation Consultant

has slowed down structured roll-out of environmental training and monitoring

mechanisms.

. Resource Constraints: Limited resources for environmental monitoring at county

level may pose challenges in consistently tracking compliance.

Efforts to Manage Biodiversity

The Project recognizes the importance of biodiversity in sustaining livelihoods, especially

in agricultural and natural resource-based value chains. To this end:

. Beneficiaries will be encouraged to adopt climate-smart agricultural practices and

avoid harmful activities such as deforestation and unsustainable land use.
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County-level sensitization will include modules on sustainable natural resource

management.

Partnerships with local authorities and environmental agencies will support

enforcement of biod i vers ity conservation practices.

Waste Management Policy

The Project is committed to promoting proper waste management practices among

supported enterprises. This includes:

. Training youth enterprises on reduce, reuse, and recycle principles.

. Encouraging adoption of eco-friendly technologies and clean production processes.

. Facilitating linkages with waste management enterprises to create circular economy

opportunities for MSMEs.

Efforts to Reduce Environmental Impact of Products

. The project will promote the development and scaling of green enterprises that

focus on environmentally friendly products and services.

. MSMEs will be encouraged to adopt sustainable packaging, energy-efficient

production methods, and low-carbon innovations.

. A dedicated monitoring framework will be established to track the environmental

footprint of C4E-supported enterprises.

3. Employee welfare

Implementation of the C4E Project, is guided by both national legislation and international

best practices in ensuring employee welfare. Human resource management for the project

emphasizes inclusivity, transparency, occupational safety, and continuous professional

development.

Employee welfare within the C4E Project is guided by strong hiring policies, gender equity

considerations, stakeholder engagemen! and continuous improvement of practices.

Through capacity building, fair appraisal systems, and strict compliance with occupational

a

a
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safety standards, the project ensures that staff are well-supported, motivated, and protected,

thereby enhancing the overall effectiveness and sustainability of the initiative.

Hiring Policies and Gender Considerations

Recruitment for the C4E Project is anchored in the Covernment of Kenya's public service

guidelines, with strict adherence to principles of equity, fairness, and meritocracy. The

process also incorporates gender equity considerations in line with the Constitution of

Kenya (2010) and the two-thirds gender rule. Particular attention is paid to youth and

marginalized groups to ensure broad inclusivity in staffing and capacity development.

Skills Development and Career Management

The project prioritizes staff capacity development to ensure sustainability and high-quality

implementation.

. Capacity Building Worlcshops: Members of the PSC and PIU have undergone

orientation workshops and technical trainings, including sessions on project

management, KfW implementation procedures, and development of operations

manuals.

. Continuous Professional Development: Officers are encouraged to pursue further

studies, technical certifications, and exposure to international best practices in

entrepreneurship, procurement, and financial management.

. Career Progression: Assignments within the Project are designed to enhance technical

expertise and strengthen individualcareer pathways within the State Department.

Appraisal and Reward Systems

The project applies the Government of Kenya's Performance Contracting Framework,

which includes periodic appraisals of staff performance against agreed targets. Staff

contributions to the project are recognized within the broader civil service reward systems,

ensuring accountability and motivation.

Safety and Compliance with OSHA 2007

Employee welfare is also safeguarded through compliance with the Occupational Safety

and Health Act (OSHA) of 2007. The C4E Project emphasizes safe working conditions
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during all official activities, including workshops, field sensitization, and county-level

engagements. In addition, the Project has integrated Environmental, Social, Health and

Safety (ESHS) standards from the Separate Agreement with Kf!V, ensuring that both

employees and beneficiaries operate within safe and conducive environments.

4. Marketplace practices-

The Centre for Entrepreneurship (C4E) Project, is committed to fostering ethical,

transparent, and sustainable marketplace practices. These practices are essential in ensuring

that the Project builds credibility, strengthens partnerships, and creates long-term value for

youth, MSMEs, and wider stakeholders.

All procurement and contractual processes under the project are governed by Kenya's

Public Procurement and Asset Disposal Act as well as KfW's Procurement

Guidelines, with the latter prevailing in case of conflict. This dual compliance ensures

integrity, competitiveness, and transparency in engaging service providers, suppliers, and

contractors-

The Project emphasizes adherence to high ethical standards in all marketplace interactions.

Service providers and implementing partners are required to comply with anti-corruption

regulations, labour standards, and Environmental, Social, Health & Safety (ESHS)

provisions.

The C4E Project prioritizes robust engagement with stakeholders across National and

County levels actively promoting MSME development. Marketplace practices within the

C4E Project are anchored on fairness, transparency, and inclusivity.

By adhering to national and international procurement guidelines, upholding ethical

business conduct, and strengthening stakeholder engagemen! the project ensures a level

playing field for service providers and beneficiaries alike. These practices build the

foundation for trust, competitiveness, and long-term sustainability in Kenya's

entrepreneursh ip ecosystem.
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a) Responsible Supply chain and supplier relations

i. Transparent procurement processes are undertaken in accordance with the

Public Procurement and Asset Disposal Act (PPADA) and KfW's

procurement guidelines, with KfW's rules prevailing in case of conflict.

ii. Suppliers, contractors, and consultants are selected competitively through

operi tendering, with clear evaluation criteria and contract terrns.

iii. The project promotes fair treatment of suppliers by:

a. Honoring contractual obligations.

b. Ensuring timely disbursement of payments upon satisfactory delivery

of services or goods.

c. Providing clear grievance channels for procurement-related

complaints.

iv. Priority is given to engaging local MSMEs and youth- and women-owned

enterprises to promote inclusive supply chains aligned with the BETA

Agenda.

b) Responsible ethical practices

i. The C4E Project enforces a zervtolerance policy on corruption, fraud,

and unethical behavior, in line with both KfW and Govemment of Kenya

regulations.

ii. Suppliers, and contractors are required to comply with anti-corruption

clauses embedded in contracts and procurement documents.

iii. Project staff and affiliated entities undergo regular sensitization on ethical

conduct, conflict of interest disclosure, and responsible political neutrality.

iv. Intemal controls and audits are applied throughout the project cycle to

detect and deter malpractice, with whistleblower mechanisms available to

report breaches confi dential ly.
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c) Regulatory impact assessment

The C4E Project has embedded regulatory compliance and stakeholder safeguards

at the core of its design and implementation. This is critical to ensuring that the

Project delivers its intended benefits to citizens while protecting their rights and

aligning with Kenya's regulatory environment.

By embedding inclusivity, grievance redress mechanisms, occupational safety, and

international ESHS standards, the Project provides strong institutional safeguards

that guarantee faimess, accountability, and stakeholder protection throughout its

implementation.

5. CommunityEngagements

The C4E Project recognizes that meaningful community engagement is central to its

success. The Project is designed not only as a youth empowerrnent initiative but also as a

vehicle for community social investment through skills development, entrepreneurship

promotion, and inclusive participation across counties.

Evidence of Community Engagement

a. Youth Sensitization Forums:

. The project has successfully conducted sensitization exercises across multiple

counties, reaching out to youth, community leaders, county officials, and

grass roots organ izations.

. These forums provided platforms for interactive dialogue, allowing communities

to share their needs and shape project design, thereby fostering ownership.
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b. Community Social Investment:

. By focusing on youth employment and MSME growth, the Project invests directly

in communities through capacity building, mentorship, and enterprise

development.

. This investment contributes to local economic resilience, reduced unemployment,

and strengthened household incomes.

c. Charitable and Development-Oriented Support:

. While the project does not provide direct cash donations, it supports communities

through capacity development (voucher system) and resource linkages-
arguably more sustainable forms of investment.

. Through partnerships with counties, youth groups benefit from exposure to

opportunities for access to finance, markets, and technical assistance.
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d. Promotion of Social Development

. Education and Skills Training: The C4E emphasizes skills transfer through

Business Development Services (BDS), mentorship, and coaching. This has the

effect of equipping young people with employable skills and entrepreneurial

competencies.

. Healthcare and Occupational Safety: In compliance with Occupational Safety

and Health Act (OSHA 2007) and KflV's ESHS standards, the Project

safeguards health and safety during trainings and community-level activities.

. Labour Relations: By embedding ILO conventions in its implementation

framework, the Project promotes fair labour practices, non-discrimination, and

safe working conditions for all beneficiaries and partners.

. Sports, Water and Sanitation: Although not a primary Project focus,

partnerships at the County level have encouraged the integration of youth

empowerrnent w ith com m un ity wellness i nitiatives.

xlii



Centre tor Entreprenearchip (CIE) Pruject
Annual Report and Finoncial Statementsfor theJinancial yeor ended fane 30, 2025

e. Impact on Society

' . Enhanced youth participation in economic development at the grassroots.

. Improved awareness and capacity for green rnd socially responsiblc

enterprises.

. Stronger collaboration between National and County Governments, with

commun ities acti ve Iy shaping proj ect rol l-out.

. Increased opportunities for decent cmployment and self-cmployment for young

people, dire*ly addressing Kenya's unemployment challenge.
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5. Statement of Project Management Responsibilities

The Principal Secretary State Department of Micro, Small and Medium Enterprises

Development and the chairperson of the project implementation unit (PlU) are responsible

for the preparation and presentation of the Project's financial statements, which give a true

and fair view of the state of affairs of the Project for the financial year ended on June 30,

202s.

This responsibility includes (i) Maintaining adequate financial management arrangements

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

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

time the financial position of the project, (iii) Designing, implementing and maintaining

internal controls relevant to the preparation and fair presentation of the financial statement,

and ensuring that they are free from material misstatements, whether due to error or

fraud,(iv) safeguarding the assets of the project, (v) Selecting and applying appropriate

accounting policies and (v) Making accounting estimates that are reasonable in the

clrcumstances.

The Principal Secretary State Department of Micro, Small and Medium Enterprises

Development and the chairperson of the project implementation unit (PIU) accept

responsibility for the Project's financial statements, which have been prepared on the accrual

basis method of financial reporting, using appropriate accounting policies in accordance with

Intemational Public Sector Accounting Standards.

The Principal Secretary for State Department for Micro, Small and Medium Enterprise

Development and the chairperson of the project implementation unit (PIU) are of the opinion

that the Project's financial statements give a true and fair view of the state of the Project's

transactions during the financial year ended June 30, 2025, and of the Project's financial

position as at that date. The Principal Secretary State Department for Micro, Small and

Medium Enterprise Development and the chairperson of the project lmplementation Unit

(PIU) further confirm the completeness of the accounting records maintained for the Project,

which have been relied upon in the preparation of the Project financial statements and the

adequacy of the systems of internal financial control.
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The Principal Secretary State Department for Micro, Small and Medium Enterprise

Development and the chairperson of Project Implementation Unit (PIU) confirm that the

Project has complied fully with applicable Govemment Regulations and the terms of

extemal financing covenants and that Project funds received during the financial year under

audit were used for the eligible purposes for which they were intended and were properly

accounted for.

Approval of the Pmject Financial Statements

The Project financial statements were approved by the Principal Secretary State Department

for Micro, Small and Medium Enterprises Development and the Chairperson of the Project

Implementation Unit (PIU) on 2nd October, 2025 and signed by:

Hon. Susan Mang'eni
Principal Secretary

Antony Njeru
Chairperson, Project
Implementation unit Gf[I)
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(c4E) PROJECT (CREDIT NUMBER: BMZ-REF.:2018 65 245) FOR THE YEAR
ENDED 30 JUNE, 2025 - STATE DEPARTMENT FOR MICRO, SMALL AND MEDIUM
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PREAMBLE

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

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

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

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

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

The three parts of the report aim to address the Auditor-General's statutory roles and
responsibilities as provided by Article 229 of the Constitution, the Public Finance
Management Act, 2012, and the Public Audit Act, 2015. The three parts of the report
when read together constitute the report of the Auditor-General.

REPORT ON THE FINANCIAL STATEMENTS

Opinion

I have audited the accompanying financial statements of Centre for Entrepreneurship
Project set out on page 1 to 31, which comprise of the statement of financial position as
at 30 June, 2025 and the statement of financial performance, statement of changes in net
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e
assets, statement of cash flows and statement of comparison of budget and actual
amounts for the year then ended and a summary of significant accounting policies and
other explanatory information in accordance with the provisions of Article 229 of the
Constitution of Kenya and Section 35 of the Public Audit Act, 2015. I have obtained all
the information and explanations which to the best of my knowledge and belief, were
necessary for the purpose of the audit.

ln my opinion, the financial statements present fairly, in all material respects, the financial
position of Centre for Entrepreneurship Project as at 30 June, 2025 and of its financial
performance and its cash flows for the year then ended, in accordance with lnternational
Public Sector Accounting Standards (Accrua! Basis) and comply with the Public Finance
Management Act, 2012 and the Financing Agreement Credit No. BMZ-Ref.:2018 65 245
between the Republic of Kenya and KfW dated 22 December,2022.

Basis for Opinion

The audit was conducted in accordance with lnternational Standards for Supreme Audit
lnstitutions (lSSAls). I am independent of the Centre for Entrepreneurship Project
Management in accordance with ISSAI 130 on the Code of Ethics. I have fulfilled other
ethical responsibilities in accordance with the ISSAI and in accordance with other ethical
requirements applicable to performing audits of financial statements in Kenya. I believe
that the audit evidence I have obtained is sufficient and appropriate to provide a basis for
my opinion.

Emphasis of Matter

Budgetary Gontrol and Performance

The statement of comparison of budget and actual amounts reflects final revenue budget
and actual on comparable basis of Kshs.112,500,000 and Kshs.29,764,950 respectively
resulting in under-funding of Kshs.82,735,050 or 74o/o of the budget.

ln the circumstances, the under-funding affected the planned activities of the Project and
may have impacted negatively on service delivery to the public.

My opinion is not modified in respect of this matter.

Key Audit Matters

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

Other lnformation

The Management is responsible for the other information set out on page iii to xlv which
comprise of Project lnformation and Overall Performance, Statement of Performance
Against Predetermined Objectives, Environmental and Sustainability Reporting,
Statement of Project Management Responsibilities. The Other lnformation does not
include the financial statements and my audit report thereon.
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ln connection with my audit on the Project's financial statements, my responsibility is to
read the other information and in doing so, consider whether the other information is
materially inconsistent with the financial statements or my knowledge obtained in the audit
or otherwise appears to be materially misstated. lf based on the work I have performed, I

conclude that there is a material misstatement of this Other lnformation, I am required to
report that fact. I have nothing to report in this regard.

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

REPORT ON LAWFULNESS AND EFFECTIVENESS IN THE USE OF PUBLIC
RESOURCES

Conclusion

As required by Article 229(6) of the Constitution, based on the audit procedures
performed, except for the effect of the matter described in the Basis for Conclusion on
Lawfulness and Effectiveness in the Use of Public Resources section of my report, I

confirm that nothing else has come to my attention to cause me to believe that public
resources have not been applied lavufully and in an effective way.

Basis for Conclusion

Delayed Project lm plementation

Review of the Loan Agreement between the Republic of Kenya and KfW which was
signed on 22 December,2022 indicated that the Donor agreed to extend to the Borrower
a loan not exceeding EUR 25,900,000 (Kshs.2,978,500,000). The Borrowerwas to render
a counterpart contribution amounting to 5o/o of the total project cost or EUR 1.68 million
(Kshs.193,200,000). Further, the Centre for Entrepreneurship (C4E) Project was to
contribute to the Government's agenda of the improvement of employability of youthful
skilled workers in Kenya. The total amount of EUR 25,900,000 (Kshs.2,978,500,000)
given as loan shall attract a commitment fee of 0.25o/o per annum on undisbursed loan
amounts. The commitment fee shall be computed for a period beginning three (3) months
after the signing of the Agreement. However, besides the above aforesaid information,
the Project was not implemented as at 30 June, 2025. The project continues to incur
commitment fee for not drawing on the loan.

ln the circumstances, the Project Management was in breach of the provisions of the
Financing Agreement.

The audit was conducted in accordance with ISSAI 3000 and ISSAI 4000. The standards
require that ! comply with ethical requirements and plan and perform the audit to obtain
assurance about whether the activities, financial transactions and information reflected in
the financial statements comply in all material respects, with the authorities that govern
them. I believe that the audit evidence I have obtained is sufficient and appropriate to
provide a basis for my conclusion.
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REPORT ON EFFECTIVENESS OF INTERNAL CONTROLS, RISK MANAGEMENT
AND GOVERNANCE

Conclusion

As required by Section 7(1Xa) of the Public Audit Act, 2015, based on the audit
procedures performed, except for the effect of the matter described in the Basis for
Conclusion on Effectiveness of lnternal Controls, Risk Management and Governance
section of my report, I confirm that nothing else has come to my attention to cause me to
believe that internal controls, risk management and governance were not effective.

Basis for Conclusion

Weaknesses in lmprest Management

Analysis of the imprest register reflected an amount of Kshs.9,640,450 held by officers
who had not accounted for or surrendered imprest within seven (7) working days after
returning to their duty station. This amount was also held as multiple imprests.

ln the circumstances, the effectiveness of internal controls on imprest management could
not be confirmed.

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

REPORT ON OTHER LEGAL AND REGU!.ATORY REQUIREMENTS

As required by KfW Financing Agreement, I report, based on my audit, that:

I have obtained all the information and explanations which, to the best of my
knowledge and belief, were necessary for the purpose of the audit.

Adequate accounting records have been kept by the Project, so far as appears
from the examination of those records; and,

The Project's financial statements are in agreement with the accounting records
and returns.

Responsibilities of the Management and those Charged with Governance

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

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

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

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

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

Auditor-General's Responsibilities for the Audit

My responsibility is to conduct an audit of the financial statements in accordance with
Article 229(4) of the Constitution, Section 35 of the Public Audit Act, 2015 and the
lnternational Standards for Supreme Audit lnstitutions (lSSAls). The standards require
that, in conducting the audit, I obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatements, whether due to fraud or error
and to issue an auditor's report that includes my opinion in accordance with Section 48
of the PublicAuditAct,20l5. Reasonable assurance is a high level of assurance but is
not a guarantee that an audit conducted in accordance with lSSAls will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial
statements.

ln conducting the audit, Article 229(6) of the Constitution also requires that ! express a
conclusion on whether or not in all material respects, the activities, financialtransactions
and information reflected in the financialstatements are in compliance with the authorities
that govern them and that public resources are applied in an effective way. ln addition, I

consider the entity's control environment in order to give an assurance on the
effectiveness of internal controls, risk management and governance processes and
systems in accordance with the provisions of Section 7(1 )(a) of the Public Audit Act, 201 5.
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Further, I am required to submit the audit report in accordance with Article 229(71of the
Constitution.

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

FCPA
AUDITOR-GENERAL

Nairobi

09 October,2O25
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Centre for Entreprenearship (C4E) Projecl
Annual Report and Financial Statementsfor the Jinancial year ended lune 30,2025

7. statement of Financial Performance for the Year Ended 30th June 202s.

The accounting policies and explanatory notes to these financial statements are an integral part of
the fi nancial statements.

t

Hon. Susan Mang'eni

Principal Secretary

Name: Antony Njeru
Chairperson, Project
Implementation Unit

Gakang'a
Head of Accounting Unit,
member of Project Steering
Committee (PSC)
ICPAK Member No.16l94

Revenue

Revenue Transfers 6 29,764.950

Miscellaneous Revenue 7

Total revenue 29,764,950

Expenses

Employee costs 8

Use ofgoods and services 9 29,077,550

Depreciation and amortization expense l0

Transfer to other Govemment Entities ll
Other TransferJS ubsidies/Grants t2

Certified Works I3

Total expenses 29,077,550

Other gains(losses)

Gain/Loss on sale of assets l4

Gain/Loss on foreign exchange transactions t5

lmpairment loss t6

SurpluV (deficit) 687,40O



Centre for Entreprene urship (C4 E) Project
Annual Report ancl Financial Statementsfor thefinancial yeor ended June 30, 2025

8. Statement of Financial Position as at 30th June 2025

The statements were on ,2025 and signed

Hon. Susan Meng'eni

Principal Secretary

Antony Njeru

Chairperson, project
Implementation unit

a
Head of Accounting unit
Member, Project Steering
Committee (PSC)

ICPAK Member No.16194

2

Assets

Current Assets

Cash and Cash equivalents t7 687.400

Receivables r8

lnventories t9

Prepayment 20

Total Current Assets 687,400

Non-Current Assets

Property, Plant and Equipment 20

Intangible Assets 2t

Total Non- Current Assets

Total Assets (a) 687,4O0

Liabilities

Current Liabilities

Trade and Other Payables 22

Third Party Deposis 23

Deferred Income 24

Total Current Liabilities

Total Liabilities (b)

Net Assets (a-b)

Represented By:

Accumulated Surplus 687,400

Total Net Assets 687,400



Centre for E ntreprene urchip (Cl E) Project
Annual Report and Financial Statements for the Jinanciol year ended June 30, 2025

As at 30th June2024 (Cash Basis)

Adjustments:

Asset Recognition

Liabil ities recognition

As at l't July 2024

687,400Surplus/(Deficit) for the year

As at 30th June 2025 687,400

It, ,, i ir,iir rr , r 111,111 i ,l .,i,,,11

9. Statement of Changes in Net Assets

The accounting policies and explanatory notes to these financial statements form an integral part
of the financial statements.

The financial statements were approved on 2nd October,2025 and signed by

Hon. Susan Mang'eni
Principal Secretary

Antony Njeru
Name: en Gakaug'a

Chairperson, project
Implementation unit GfII)

Head of Accounting unit
Member, Project Steering
Committee (PSC)

ICPAK Member No.lll94
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Centre for E ntreprene ursh ip (C4 E) Project
Annual Report ancl Financial Statements for theJinanciol year ended June 30, 2025

10. Statement of Cashflow for the year ended 30th June 2025

Cashflow from operating activities

29.764.950Receipts

Revenue Transfers

Miscellaneous Revenue

Total receipts

Payments

Employee costs

29,077,550Use of goods and services

Transfer to other Government Entities

Other Trans fers/S ubsidies/Grants

Certified Works

Total payments

26 687,400Net cash flow from operating activities

Cashflow from investing activities

Acquisition of non-fi nancial assets

Proceeds from sale of Assets

Acquisition of lntangible assets

Net cash flows from investing activities

Cash flow from financing activities

Net cash flow from financing activities

Net increase/Decrease in cash and cash equivalents

l7Cash and cash equivalent at l" July 2024

687,400t7Cash and cash equivalent at end June 2025

1,,' ritlr,
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Kshs Kshs Kshs Kshs Kshs

Budget Carry Overs from previous periods

Receipts

Revenue Transfers

GOK 32,500,000 32,500,000 29,764.950 2,735,050 91.5%

Loan AIA t00,000,000 (50,000,000) 50,000,000 50,000,000

Loan Revenue 30,000,000 30,000,000 30,000,000

Miscellaneous Revenue

Total Revenue 162,500,000 (50,000,000) I12,500,000 29,764,950 82,735,050 26.4V"

Paynrents

Employee costs

Use ofgoods and services 32,500,000 32,500,000 2q,077,550 3,422,450 8q/%
Transfer to other Government Entities

Other Transfers/S ubsi di es/Grants 130,000,000 (50,000,000) 80,000,000 80,000,000

Certified Works

Total Payments 162,500,000 (50,000,000) I 12,500,000 29,077,550 83,422,450 ?5.4%

Surplus 687,400

Cenlre for Entrepren e ursh ip (C4E) Project
Annuol Report and Financial Slalements lbr lhe tinancial yeor ended June 30, 2025

ll. Statement of Comparison of Budget and Actual Amounts for the Year ended 30'l'June 2025

The project absorbed 26Yo of the total allocated budget. The budget underutilization amounting to KES 82,735,050 was primarily due to

delays in contracting the Implementation Consultant, as required under the provisions of the Separate Agreement. Since the engagement

of the Consultant is a precondition for loan disbursement, the delay consequently slowed down the pace of Project
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Centre for Entrepreneursh ip (C4E) Project
Annual Report and Financial Slslements for lhe linoncial year ended June 30, 2025

implementation and resource utilization. Absorption was mainly on the counterpart funding. 89% of the counterpart funding was

absorbed in identification of C4E Satellite centers and sensitization to the target group.

Budget Reconciliation

Actual Surplus Amounts as per the statement of Budget 687,400

I Reason for differences

I Reason for differences

3 Reason for differences

Closing Cash and Cash Equivalent as per the statement of Cash flows 687,400
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Centre for Entrepreneurship (C4E1 Project
Annual Report and Financial Statements for the Jinancial year ended June 30, 2025

12. Notes to the Financial Statements

l. General fnformation

Centre for entrepreneurship project is established by and derives its authority and accountability frorr
PFM Act 2012. The project is wholly owned by the Government of Kenya and is domiciled in Kenya.

The entity's principal activiry is skilling of youths.

2. Statement of Compliance and Basis of Preparation

The financial statements have been prepared in accordance with the Public Finance Management Act,

2012 and,with the International Public Sector Accounting Standards (IPSAS).

Guidins note darins the transition period:

The financial statements have been prepared in accordance with the PFM Act, and Intemational Public
Sector Accounting Standards (IPSAS), the project has taken advantage of the transitional provisions

under IPSAS 33, and therefore these l'7 zdl 3'dlyear financial statements are transitional t'inancial

statements. The financial statements for financial year 2024-2025 has taken into account financial assets

and liabilities under accrual basis of accounting. Inventories will be taken into consideration in the

financial year 2025-2026, plant property and equipment's (PPE) will be considered in tle financial year

2026-2027

These finaucial sEtements were authorized for issue by the accounting officer on 2nd October,2025

3. Adoption of New and Revised Standards

New and amended stqndards and interpretations in issue effective in the yeur ended 30 June

2025-

i)

IPSAS 43 Applicable f' fanuary 2025

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

disclosure ofleases. The objective is to ensure that lessees and lessors provide relevant

information in a manner that faithfully represents those transactions. This information

gives a basis ior users of financial statements to assess the effect that leases have on

the financial position, financial performance and cashflows of an Entity.

The new standard requires entities to recognise, measure and present information on

right of use assets and lease liabilities. The application has no impact to the project

IPSAS 44: Non-

Current Assets

Held for Sale

and

Discontinued

Applicable l" January 2025

The Standard requires,

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

of carrying amount and fair value less costs to sell and the depreciation of such assets

to cease and:
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Operations Assets that meet the criteria to be classified as held for sale to be presented separately

in the statement of financial position and the results of discontinued operations to be

presented separately in the statement of financial performance. The project has not

applied this standard

TPSAS 45-

Property Plant

and Equipment

Applicable f' fanuary 2025

The standard supersedes IPSAS l7 on Property, Plant and Equipment. IPSAS 45 has

additional guidance/ new guidance for heritage assets, infrastructure assets and

measurement. Heritage assets were previously excluded from the scope of IPSAS l7 in

IPSAS 45, heritage assets that satisry the definition of PPE shall be recognised as

assets if they meet the criteria in the standard. IPSAS 45 has an additional application

guidance for infrastructure assets, implementation guidance and illustrative examples.

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

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

of infrastructure assets. The application has no impact to the project

IPSAS 46

Measurement

Applicable 1" January 2025

The objective of this standard was to improve measurement guidance across IPSAS by:

i. Providing further detailed guidance on the implementation of commonly

used measurement bases and the circumstances under which they should

be used-

ii. Clarifuing kansaction costs guidance to enhance consistency across

IPSAS;

iii. Amending where appropriate guidance across IPSAS related to

measurement at recognition, subsequent measurement and measurement

related disclosures.

The standard also introduces a public sector specific measurement bases called the

current operational value. The application has no impact to the project

Annual
Centre for E ntrepreneurship (C4E) Project

and Financial Statements the year ended June 30, 2025

New and amended standards and interpretstions in issue but not yet effective in the year ended

30 fune 2025
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Annual and Financial Statements for theJinancial year ended June 30, 2025

Iii)Early adoption of standards

The project did not early- adopt any new or amended standards in the financial year 2024-2025

9

IPSAS 47-

Revenue

Applicable I" Jonuary 2026

This standard supersedes IPSAS 9- Revenue from exchange transactions, IPSAS I I

Construction contracts and IPSAS 23 Revenue from non- exchange transactions. This

standard brings all the guidance of accounting for revenue under one standard. The

objective of the standard is to establish the principles that an entity shall apply to

report useful information to users of financial statements about the nature, amount,

timing and uncertainry of revenue and cash flow arising from revenue transactions. .

The application has no impact to the project

TPSAS 48.

Transfer

Expenses

Applicable t' fanuary 2026

The objective of the standard is to establish the principles that a transfer provider shall

apply to report useful information to users of financial statements about the nature,

amount, timing and uncertainty of expenses and cash flow arising from transfer

expense transactions. This is a new standard for public sector entities geared to provide

guidance to entities that provide transfers on accounting for such transfers. The project

has not applied this standard

IPSAS 49.-

Retirement

Benefit Plans

Applicable 1"' January 2026

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

sector retirement benefit plans which provide retirement to public sector employees

and other eligible participants. The standard sets the financial statements that should be

presented by a retirement benefit plan.

The application has no impact to the project

IPSAS 50:

Exploration

For &

Evaluation of

Mineral

Resources

Applicable In January 2027
The objective of this Standard is to specifu the financial reporting for the

exploration for and evaluation of mineral resources. The Standard requires:

i. Limited improvements to existing accounting practices for exploration

and evaluation expenditures.

ii. Entities that recognize exploration and evaluation assets to assess such

assets for impairment in accordance with this Standard and measure any

impairment in accordance with IPSAS 26.

iii. Disclosures that identify and explain the amounts in the entity's
financial statements arising from the exploration for and evaluation of
mineral resources and help users of those financial statements

understand the amount, timing and certainty of future cash flows from
any exploration and evaluation assets recognized.

The application has no impact to the project
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4. Summary of Significant Accounting Policies

a) Revenue recognition

i) Revenue from non-exchange transactions

Transfers from other government entities

Revenues from non-exchange transactions with other government entities are measured at fair value and

recognized on obtaining control of the asset (cash, goods, services and properfy) if the transfer is free

from conditions and it is probable that the economic benef-rts or servioe potential related to the asset will
flow to the entiry and can be measured reliably. To the extent that there is a related condition attached
that would give rise to a liability to repay the amount, the amount is recorded in the statement o[ financial
position and realised in the statement of financial performance over the useful life of the assets that have

been acquired using such funds.

ii) Revenue from exchange transactions

lnterest income

Interest income is accrued using the effective yield method. The effective yield discounts estimated
future cash receipts through the expected life of the financial asset to that asset's net carrying amount.
The method applies this yield to the principal outstanding to determine interest income each period.

b) Budget information

The original budget for FY 202412025 was approved by the National Assembly in April 2024.

Subsequent revisions or additional appropriations were made to the approved budget in accordance with
specific approvals from the appropriate authorities. The additional appropriations are added to the

original budget by the project upon receiving the respective approvals to conclude the final budget.

Accordingly, the project did not record additional appropriations for the FY 2024/25 budget following
the National Assembly approval. The project budget is prepared on a different basis to the actual income

and expenditure disclosed in the financial statements. The financial statements are prepared on accrual

basis using a classification based on the nature of expenses in the statement of financial performance,

whereas the budget is prepared on cash basis. The amounts in the financial statements were recast from
the accrual basis to the cash basis and reclassified by presentation to be on the same basis as the approved

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

budget, is then presented in the statement of comparison of budget and actual amounts. In addition to the

Basis difference, adjustments to amounts in the financial statements are also made for differences in the

formats and classification schemes adopted for the presentation of the financial statements and the

approved budget. A statement to reconcile the actual amounts on a comparable basis included in the

statement of comparison of budget and actual amounts and the actuals as per the statement of financial
performance has been presented on page 6 under section I I of these financial statements.

c) Property, plant and equipment

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

Cost includes expenditure that is directly attributable to the acquisition or construction of the item of
property appropriately according to the acronyrns you use in your financial statements plant and

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

intervals, the entity recognizes such parts as individual assets with specific useful lives and depreciates

them accordingly. Likewise, when a major inspection is performed. its cost is recognized in the carrying

amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other

repair and maintenance costs are recognized in surplus, or deficit as incurred. Where an asset is acquired

l0



Centre for E ntreprene ursh ip (C4 E) Project
Annual Report and Financial Statements for the Jinancial ended June 30,2025
in a non-exchange transaction for nil or nominal consideration the asset is initially measured at its fair
value.

Notes to the financial statements

d) Leases

Finance leases are leases that transfer substantially the entire risks and benefits incidental to ownership of
the leased item to the Entity. Assets held under a finance lease are capitalized at the commencement of
the lease at the fair value of the leased property or, if lower, at the present value of the future minimum
lease payments. The Entity also recognizes the associated lease liability at the inception of the lease. The
liability recognized is measured as the present value of the future minimum lease payments at initial
recognition- Subsequent to initial recognition, lease payments are apportioned between finance charges
and reduction of the lease liability to achieve a constant rate of interest on the remaining balance of the
liability- Finance charges are recognized as finance costs in surplus or deficit. An asset held under a
finance lease is depreciated over the useful life of the asset. However, if there is no reasonable certainty
that the Entity will obtain ownership of the asset by the end of the lease term, the asset is depreciated
over the shorter of the estimated useful life of the asset and the lease term-

e) Intangible assets

Intangible assets acquired separately are initially recognized at cost. The cost of intangible assets
acquired in a non-exchange transaction is their fair value at the date of the exchange. Following initial
recognition, intangible assets are carried at cost tess any accumulated amortization and accumulated
impairment losses. Internally generated intangible assets, excluding capitalized development costs, are
not capitalized and expenditure is reflected in surplus or deficit in the period in which the expenditure is
incurred- The useful life of the intangible assets is assessed as either finite or indefinite. lntangible assets
with an indefinite useful life are assessed for impairment at each reporting date.

f) Research and development costs

The Entity expenses research costs ils incurred. Development costs on an individual project are
recognized as intangible assets when the Entity can demonstrate:

sale.

Following initial recognition of an asset, the asset is canied at cost less any accumulated amortization
and accumulated impairment losses. Amortization of the asset begins when development is complete, and
the asset is available for use. [t is amortized over the period of expected future benefit- During the period
of development, the asset is tested for impairment annually with any impairment losses recognized
immediately in surplus or deficit.
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Annuul Report and Finuncial Statements for the financial year ended June 30,2025
Notes to the financial statements

g) Financial instruments

TPSAS 4l addresses the classification, measurement and de-recognition of financial assets and financial

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

The project does not have any hedge relationships and therefore the new hedge accounting rules have no

impact on the Company's financial statements. A financial instrument is any contract that gives rise to a

financial asset of one entity and a financial liability or equity instrument of another entify. At initial

recognition, the entity measures a financial asset or financial liability at its fair value plus or minus, in the

case of a financial asset or financial liability not at fair value through surplus or deficit, transaction costs

that are directly attributable to the acquisition or issue of the financialasset or financial liability.

Financial assers

Classification

The entity classifies its financial assets as subsequently measured at amortised cost, fair value through net

assets/ equity, or fair value through surplus and deficit on the basis of both the entity's management

model for financial :rssets and the contractual cash flow characteristics of the financial asset. A financial

asset is measured at amortized cost when the financial asset is held within a management model whose

objective is to hold financial assets in order to collect contractual cash flows and the contractual terms of
the financial asset give rise on specified dates to cash flows that are solely payments of principal and

" interest on the principal outstanding. A financial asset is measured at fair value through net assets/ equity

if it is held within the management model whose objective is achieved by both collecting contractual

cashflows and selling financial assets and the contractual terms of the financial asset give rise on

specified dates to cash flows that are solely payments of principal and interest on the principal amount

outstanding. A financial asset shall be measured at fair value through surplus or deficit unless it is

measured at amortized cost or fair value through net assets/ equity unless an entity has made an

irrevocable election at initial recognition for particular investments in equity instruments.

Subsequent measurcment
Based on the business model and the cash flow characteristics, the entity classifies its financial

assets into amortized cost or fair value categories for financial instruments. Movements in fair value are

presented in either surplus or deficit or through net assets/ equity subject to certain criteria being met.

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

solely payments of principal and interest, and that are not designated at fair value through surplus or

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

amortized cost and is not part of a hedging relationship is recognized in profit or loss when the asset is

de-recognized or impaired. Interest income from these financial assets is included in finance income

using the effective interest rate method.
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Annual Report and Financial Statements for thefinancial year ended June 30, 2025
Notes to the financial statements

Fair value through net assets/ equity
Financial assets that are held fbr collection of contractual cash flows and for selling the financial assets.

where the assets' cash flows represent solely payments of principal and interest. are measured at fair
value through net assets/ equity. Movements in the carrying amount are taken through net assets, except

for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses

which are recognized in surplus/deficit. lnterest income from these financial assets is included in finance

income using the effective interest rate method.

Fair value through surplus or deficit
Financial assets that do not meet the criteria for amortized cost or fair value through net assets/ equity are

measured at fair value through surplus or deficit. A business model where the entiry manages financial
assets with the objective of realizing cash flows through solely the sale of the assets rvould result in a fair
value through surplus or deficit model.

Trade and other receivables

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

Trade and other receivables are assessed for impairment on a continuing basis. An estimate is made of
doubtful receivables based on a review of all outstanding amounts at the year-end.

Impairment

The entity assesses, on a forward-looking basis, the expected credit loss ('ECL') associated with its

financial assets carried at amortized cost and fair value through net assets/equity. The entity recognizes a

loss allowance for such losses at each reporting date. There were no Critical estimates and significant
judgments made by the project management in determining the expected credit loss (ECL).

Financial Iiabilities

ClassiJication
The entity classifies its liabilities as subsequently measured at amortized cost except for financial
liabilities measured through profit or loss.

h) Inventories

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

non-exchange transactions (for no cost or for a nominal cost), the cost of the inventory is its fair value at

the date of acquisition.

Costs incurred in bringing each product to its present location and conditions are accounted for, as

follows:

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

F Finished goods and work in progress: cost of direct materials and labour and a proportion of
manufacturing overheads based on the normal operating capacity but excluding borrowing
costs.

After initial recognition, inventory is measured at the lower of cost and net realizable value. However, to
the extent that a class of inventory is distributed or deployed at no charge or for a nominal charge, that

class of inventory is measured at the lower of cost and current replacement cost.
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Annual Report and Financiul Statements for the financial year ended June 30, 2025
Notes to the financial statements

I nventories (Continued)

Net realizable value is the estimated selling price in the ordinary course of operations, less the estimated

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

Inventories are recognized as an expense when deployed for utilization or consumption in the ordinary

course of operations of the project.

i) Provisions

Provisions are recognized when the project has a present obligation (legal or constructive) as a result of a

past event, it is probable that an outflow of resources embodying economic benefits or service potential

will be required to settle the obligation and a reliable estimate can be made of the amount of the

obligation. Where the project expects some orall of a provision to be reimbursed, for example, under an

insurance contract, the reimbursement is recognized as a separate asset only when the reimbursement is

virtually certain. The expense relating to any provision is presented in the statement of financial

performance net of any reimbursement.

Contingent liabilities

The project does not recognize a contingent liability but discloses details of any contingencies in the

notes to the financial statements unless the possibility of an outflow of resources embodying economic

benefits or service potential is remote.

Contingent assers

The project does not recognize a contingent asset but discloses details ofa possible asset whose existence

is contingent on the occurrence or non-occurrence of one or more uncertain future events not wholly

within the control of the project in the notes to the financial statements. Contingent assets are assessed

continually to ensure that developments are appropriately reflected in the financial statements. If it has

become virtually certain that an inflow of economic benefits or service potential will arise and the asset's

value can be measured reliably, the asset and the related revenue are recognized in the financial

statements of the period in which the change occurs.

j) Nature and purpose of reserves

The project does not creates nor maintains reseryes in terms of specific requirements.

k) Changes in accounting policies and estimates

The project recognizes the effects ofchanges in accounting policy retrospectively. The effects ofchanges

in accounting policy are applied prospectively if retrospective application is impractical-
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Annual Report and Financial Statements for thefinancial year ended lune 30, 2025
Notes to the financial statements

l) Employee benefits

Retirement benefit plans

The project does not provides retirement benefits for its employees and directors. Defined contribution
plans are post-employment benefit plans under which an entity pays fixed contributions into a separate

entity (a fund) and will have no legal or constructive obligation to pay further contributions if the fund

does not hold sufficient assets to pay all employee benefits relating to employee service in the current and

prior periods. The contributions to fund obligations for the payment of retirement benefits are charged

against income in the year in which they become payable. Defined benefit plans are post-employment

benefit plans other than defined-contribution plans. The defined benefit funds are actuarially valued tri-
annually on the projected unit credit method basis. Deficits identified are recovered through lump sum

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

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

m) Foreign currency transactions

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

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

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

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

the exchange rates at the date when the fair value was determined. Exchange differences arising

from the settlement of monetary items or translation of monetary/non-monetary items at rates

diflerent from those at which they were initially reported are recognized in surplus or deficit in

the period.

n) Borrowing costs

Borrowing costs are capitalized against qualifying assets as part of property, plant and equipment.

Such borrowing costs are capitalized over the period during which the asset is being acquired or
constructed and borrowings have been incurred. Capitalization ceases when construction of the asset is

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

o) Related parties

The project regards a related party as a person or an entity with the abiliry to exert control individually or
jointty or to exercise significant influence over the Entity, or vice versa. Members of key management are

regarded as related parties and comprise the directors, the Principal and senior managers.
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Notes to the financial statements

p) Serviceconcessionarrangements

The project analyses all aspects of service concession arrangements that it enters into in determining the

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

contributes an asset to the arrangement, the project recognizes that asset when. and only when, it controls

or regulates the services. The operator must provide together with the asset, to whom it must provide

them, and at what price. In the case of assets other than 'whole-of-life' assets, it controls, through

ownership, beneficial entitlernent or otherwise - any significant residual interest in the asset at the end of
the arrangement. Any assets so recognized are measured at their fair value. To the extent that an asset has

been recognized. the project also recognizes a corresponding liability, adjusted by a cash consideration

paid or received.

q) Cash and cash equivalents

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

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

to known amounts of cash and are subject to insignificant risk of changes in value. Bank account

balances include amounts held at the Central Bank of Kenya and at various commercial banks at the end

ofthe financial year.

r) Subsequent events

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

statements for the year ended June 30, 2025.
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Annual Report and Financial Statements for the financial yeor ended June 30, 2025
Notes to the financial statements
5. Significant Judgments and Sources of Estimation Uncertainty

ln preparation of the project financial statements in conformity with IPSAS, the management did not

make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses.

assets and liabilities, and the disclosure of contingent liabilities. at the end of the reporting period.

Estimates and assumptions.

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

reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are described below. The Entity based its assumptions

and estimates on parameters available when the consolidated financial statements were prepared.

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

changes or circumstances arising beyond the control of the Entity. Such changes are reflected in the

assumptions when they occur. IPSAS 1.140

Useful lives and residual values

The useful lives and residual values of assets are assessed using the following indicators to inform
potential future use and value from disposal:

processes.

Provisions

No Provisions were raised and thus management never determined an estimate based on the information
available. There are no additional disclosures done-

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

obligation at the reporting date and are discounted to present value where the effect is material.
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Annual Report and Financial Statements for the financial year ended June 30, 2025

Notes to the financial statements

6. Revenue Transfers

a) Details to Revenue Transfers

Unconditional Transfers

29,764,950Gok Counter Part funding

Transfers from Devel opment partners

29,764,950Total Unconditional Transfers (a)

Conditional Transfers

Transfers from Development partners I

Transfers from Development partner 2

Total Conditional Transfers (b)

29,764,950Total Transfers for the Year (a + b)

),1) ). t,i t,l) ),;

KshsKshs KshsKshs

29,764,95029,764,950GOK Funding

World Bank

Development Partner 2

Subtotal

Deferred Income realized

Transfers in Kind

29,764,950Total 29,764,950
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Annuol Report and Financial Statements for the financial year ended June 30, 2025
Notes to the financial statements

7. Miscellaneous revenue

E. Employees Costs

9. Use of Goods and Services

Kshs
Interest Income

Total

J Ji, i(j t l r)i_t( )t I

't' 
\( ),1) ), ll ), )

Basic salaries of permanent employees

Basic wages of temporary employees

Personal allowances paid as part of salary

Personal allowances paid as reimbursements

Personal allowances provided in kind

Pension and other social security contributions

Compulsory national social security schemes

Compulsory national health insurance schemes

Total

ii \t' ).1) ), ,i ), 
,

l.;ir,

Utilities, supplies and services

Bank charges

Communication, supplies and services

Domestic travel and subsistence 4,651,070

Foreign travel and subsistence

Fuel and lubricants

General office supplies

Stationery, Printing, advertisi ng, and i nformation suppl ies

Office rent

Training payments 13,347,980

Hospitality supplies and services 252,000

Insurance costs

Specialized materials and services

Other operating payments(speciff ) 10,826,500

Routine maintenance - vehicles and other transport equipment

Routine maintenance- other assets

Total 29,077,550

' .t ),1) ), t,l ),',

l9



Centre for E ntrepreneurs h ip (C4 E) Project
Annual Report and Financial Statements for the financial year ended June 30,2025
Notes to the financial statements

10. Depreciation and Amortization expense

I l. Transfer to Other Government Entities

I 2. Other T ransfers/Subsidies/G rants

13. Certilied Works

Property, Plant and Equipment

lntangible Assets

Total

\i\( ),1)),tl),;

irirr
l)r ,( r ir ;tr rr

Transfer

Transfer

Total

',1) ', 
t,l ),1) ', ,

, ,il,

Transfers to Non-Government Organ izations

Subsidies

Total

' .).lt ', ii ),1) ), 
'

l;irt

Road Works

Water Works

Energy Infrastructure

Total

r' rlr) l/ rlt),t ttt t t
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Property, plant and equipment

Intangible assets

Other assets not capitalised

Total gain/loss on sale of assets

lir,;r f i11111,,1

Notes to the financial statements

14. Gain/Loss on Sale of Assets

15. Gain/Loss on foreign exchange transactions

16. Impairment Loss

17. Cash and Cash Equivalents

Gain on foreign exchange transactions

Loss on foreign exchange' transactions

Total Gain/Loss

\i 'i ),lt ; t,l ),1) ,t,

| )r 'rl r'i r r i iorr

Property, Plant and Equipment

Intangible Assets

Total Impairment Loss

l" , ll l l,r lii',

687,400Cash in Bank (Project Account)

Cash in Bank (Designated Account)

Cash on hand

Total Cash and Cash Equivalents 687A00

t,:, i',lrrl
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Project Bank Accounts

Foreign Cu rrency Accounts

Central Bank of Kenya

Kenya Commercial Bank

Co-operative Bank of Kenya

Total Foreign Currency balances

Local Currency Accounts

687,400Central Bank of Kenya AlC 1000742518

Kenya Commercial Bank [A/c No......]

Co-operative Bank of Kenya [A/c No. . . . . .]

Total local currency balances

687,400Total bank account balances

jlr i, tL .ll.i: l,,.1lr' " lrrl, lltll
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18. Receivables

Ageing analysis for Receivables

19. Inventories

20. Prepayments

Counter Part Funding

Contractor's Advance payments

Total Receivables

,),1) ), t,l ),1't ), ,

|,,:,,,
I 11 l', ),1) .t, t,

i ;ir ;

2024t202

5

7o ofthe
total

2023t202
4

7o ofthe
total

Yo o/oLess than I year

%Between l- 2 years o

Between 2-3 years Yo %

% YoOver 3 years
o//oTotal (a+b) o/,o

).t) ), \l ),1) ), ;

rltll

l",lttl', t,tlt,r,

r lll
l)rt';,'r'ir)rirtrt

Consumable stores

Construction stores

Less: allowance for impairment

Total inventories

lrrl', lll l I

r. ;rl ;

),1) ). tri ),ll ), :l

Insurance

Rent

Total prepayments

l lrrl; llrll1,, , ,iir,rr
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Notes to the financial statements

21. Property, Plant and Equipment

Depreciation rate

As At lJuly 2024 (opening balances)

Additions

Disposals

Transfers/A dj ustments

As at 30'h June 2025

Depreciation And Impairment
As at lJuly 2025

Depreciation charge for the year

Impairment loss

Transfers/ A dj ustments

As At 30fr June 2025

Net Book Values

As at l'r July 2024

As at 30rh June 2025
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Notes to the financial statements

22. Intangible Assets

23. Trade and Other Payables

Cost

As at I't July2024

Additions

As At 30th June 2025

Amortization and impairment

As at I't July 2024

Amortization

lmpairment loss

As At 30th June 2025

NBV as at I'r July 2024

NBV as at 30s June 2025

)t1l', ),11), r,

r ;lli
l),r'i,tr'illiirrrt

Trade payables

Employee payables

Total trade and other payables

Ageing analysis: (Trade and other payables)

2024n02
5

7o ofthe
Total 2023nO24

7o ofthe
Total

Under one year 0%100%

l-2 years OYoOYo

2-3 years OYo 0%

Over 3 years 0% OY"

Total (tie to above total)

.)l\) tt )lt)

l. tit ;

l)r. jr'r irriirrrr
i .lrlr ll)ll
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Notes to the financial statements

24. Third-Party Deposits

25. Deferred Income

Deferred Income Movement Schedule

Contractor's Retention

Gratuity

Total deposits

2024t2025 "/o of the
TotalAgeing analysis: (Refundable deposis)

2024t2025
7o of the

Total
Yo

o//oUnder one year
Yol-2 years oA

Y. Yo2-3 years

YoYoOver 3 years

Total

),1) ), \l ),1) ), i

l<.'; i r';

l '' .l ttl'/ ),1) ), tt

i ;il;
ll,,;t,r'irriirrrr

Development partner I

Development partner 2

Total Deferred Income

r1;

I lr" 'l'li

KshsKshs Kshs Kshs

Balance as at l" luly 2024

Additions

Transfers To Performance

Statement as Revenue

Balance as at 30tr June 2025

l)r,' lt,rrrrr.rri
r:iLrtr I I

lrirl
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Notes to the financial statements
26. Cash Generated from Operations

27. Special Deposit Accounts

The balances in the Project's Special Deposit Account(s) as of 30th June 2025 are not included in the
Statement of Financial Assets since the line items are yet to be drawn into the Exchequer Account as a
voted provision.

Below is the Special Deposit Account (SDA) movement schedule, which shows the flow of funds voted
in the year. These funds have been reported as loans/grants received in the year under the Statement of
Receipts and Payments.

697,400Surplus/Deficit for the year

Adjusted for:

Depreciation

Non-cash grants received

Impairment

Gains and losses on disposal of assets

Working capital adjustments

lncrease in inventory

Increase in receivables

Increase in deferred income

Increase in payables

Increase in payments received in advance

Net cash flow from operating activities 687,400

),1)), \l ).1)),;
l),r';,'r'ilriiorr
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Notes to the financial statements

Snecial Deposit Accounts Movement Schedule

2S.Related Party Disclosures

Nature of related partv relationshios

Entities and other parties related to the project include those parties who have ability to exercise control

or exercise significant influence over its operating and financial decisions. Related parties include

management personnel, their associates and close family members.

Government of Kenya

The Government of Kenya is the principal shareholder of the project, holding 100% of the project's

equity interest. The Govemment of Kenya has provided full guarantees to all long-term lenders of the

Entity, both domestic and external.

(D A./C Name IA/c No......1

Opening balance

Total amount deposited in the account

Total amount withdrawn

Closing balance

(ii) A/c Name [A/c No......1

Opening balance

Total amount deposited in the account

Total amount withdrawn

Closing balance

l),, llr'roiirrrr ),| ). \l ),1).,, ,

' ,ll ,

l",l,rlt,ll)ll
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Notes to the financial statements

Other related oarties include:

i) The Parent Ministry.
ii) County Governments

iii) Other SCs and SAGAs
iv) Key management.

v) Board of Directors.

Transactions with related parties

a) Sales to related parties

Sales of electricity to govt agencies

Rent income from govt. Agencies

Others (specifr) e.g. interest and bank charges

Total

B) purchases from related parties

Purchases oJelectricity from KPLC

Purchase of water from govt service providers

Rent expenses paid to govt agencies

Others (specifu)

Total

b) Grants /transfers from the government

Grants from national govt

Grants from count5r government

Donations in kind

Total

c) Expenses incurred on behalfofrelated party

Payments of salaries and wages for xxx employees

Payments for goods and services for xxx

Total

d) Key management compensation

Directors' emoluments

Compensation to key management

Total

r,l\) ). t,l ),1) ), ;

l'.;ir';
I ),, ;, , i11;11,,1
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Notes to the financial statements

29.EvenE after the Reporting Period

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

30.Ultimate And Holding Entity

The project is a govemment project under the Ministry of Co-operatives &Micro, Small & Medium

Enterprises (MSME) Development. Its ultimate parent is the Government of Kenya.

3l.Currency

The financial statements are presented in Kenya Shillings (Kshs) rounded to the nearest Kshs-
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13. Annexes

Annex l: Prior Year Auditor-General's Recommendations

Guidance Noles:

l. Use the same reference numbers as contained in the external audit report;
2. Obtain the "lssue/Observation" and "management comments", required above, from flnal external audit report that is signed by

Management;
3. Before approving the report, discuss the timefrarne with the appointed Focal Point persons within your entity responsible tbr

implementation of each issue;
4. Indicate the status of "Resolved" or'Not Resolved" by the date of submitting this report to National Treasury.

F.'

Hon. Susan Mang'eni

Principal Secretary

Antony Njeru
Chairperson, Project Implementation Unit
(Pru)

N/A N/A N/A N/A N/A
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Annex 2: Reconciliation of inter-entity transfers

The above amounts have been communicated to and reconciled with the Parent Ministry/ State Department

Chairperson, Project Implementation Unit (PlU)

Center for Entrepren eursh p(CaE) Project

N

Head of Accounting Unit
State Department for Micro. Snrall and Mediurn
Enterprise (M SM E) Deve lopment

L. Government Counterpart funding
Amount (Kshs) lndicate the FY to which the amounts relateBank Statement Date

8,794,400 2024-20252310912024State Department for MSMEs

3.022.6A0 2024-20252311212024State Department for MSMEs

2024-20252910112025 4.165,200
State Department for MSMEs

13.782.750 2024-202530t0612025State Department for MSMEs

29,764,950Total

B. Direct paYments

Indicate the FY to which the amounts relateAmount (Kshs)Bank Statement Date

Total

C Others

Indicate the FY to which the amounts relateBank Statement Date Amount (Kshs)

Total

29,164,950Total (A+B+C)

Sign
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Annex 3: Fixed Asset Register

Land

Buildings and structures

Transport equipment

Office equipment, furniture and fittings

ICT Equipment

Machinery and Equipment

Biological assets

Infrastructure Assets- Roads, Rai ls

Heritage and cultural assets

Intangible assets

Work in Progress

Total

33



Centre for Entrepreneurchip pafl PruJect
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Anrex 4: Other Support Documents

i. Bank Reconciliations statement as at 30th June 2025

ii. Board of Survey Report

iii. Certificate of balances

IV.Cash book extracts

.n
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ATEMENTBANK LIATION ST FOR c4E ACCOUNTACCOUNT THE MONTH I3DING JST UNE 2025
AMOUNT AMOUNT
KSHS KSHSas Bank Certifica te

LESS

IN THE CASH BOOK

TATETVIENTS
YET IN THE NKBA s

STAIN THE BANK TEMENTSNOT YET IN THE CASH BOOK
TOTAI, I(sHS

ADD BACK
PA

TAIN THE BANK S TEMENT
BOOK

YET IN THE

RECEI PT IN THE CASH BOOK

STA
).ET IN THE NBA K TEMENTSCASH BOOK

687

Prepared by:
Veronica Kivuva
Name

Checked

Name

^k&
h&,

Senior Accountant
lon

n

I certifiT that the ban'k reconciliation statements are correctPrinciple secretary ........,..,......,....

t.i_ "
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PV.TE

I
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TOHOTEL

YEE
KSHS

TRANS
IN THE STBANK

YET IN THEBANK

lsR/No
YEE

TOTAL
NO.
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F.O.51

ort of board of

business orr ;......, -...

REPUBLIC OF KEI{ITA .

-(rigg t\r" IJ.H

The Board, consisting of- (Nimes and Official titles)

# C,/

tflw. rl EvtNs ftr-ftlwl

assembled at the office of .....

at .....k'N.ftr$r (time) on

and the following

!

20.

I{[cr-oSxtt
lg$vrl,w
'E^ffittgtt'

Notes

Silver

Copper

Sh

Sh

,Sh

Sh

t I}t-'MjU''r':""'

,..M*
Cheques (as details on reverse) \t\t

- It was observed, that cheques amounting to Sh ....:,.....b.N.L.-....,.....1'.;,"..,......'......,....'..'cts

had been at hand for more than L4 days prior to the clate of the survey.

The cash consists of East African currency and does not contain'any.demonetized coin

or notes,

The cash balances as at the close of business on the

l$i

book reflected the followins

3$=.d*hG-;
.*)].tCashathand...

Bank Balarae
r

Sh

Sh

The Bank Certificate of Balance showed a sum of Shs.....lr.435.,.:f.m

Amounting to the <redit or rhe accou*.",.'...i[9H...ffit 5Stff " 
"-...

)

..-..,a.,20 ...,..,,

The difference between this figure and the Bank Balance as ihown bti the Cash Book

is accounted for in tre Bank Reconcilliatlon statement (F.O. 30) atfached.

Me.mber of tla Board
' lt,

Date.., ...t.*.g.1 'iil
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DRAWER DATE OF
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RECETVED
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REPUBLIC OF KENYA

MINISTRY OF CO€PERATIVES AND MIERO, SMALL & MEDIUM ENTERPRISE (M,MEsJ
STATE DEPARTN,IENT FOR MICRO,

DEVELOPMENT
SMALL & MEDIUM Err{TERpRtsE (InsMES) OwptopllgN?

iffjHrffiE*
lJUhen replylng pleue quok:

Ref,: ItrS&EE/ACe/aBK/S/Vol. 
Et @gl

sOClAL SECURITY BUILDING
BISHOP ROAD

P.O. Box 30547.00t00
NAIROBI

l,?tt Jutryr pOAs

8ffis#"?iff;x.
;ffei.oooo- 00260

RE: REQIIEST EOR ACCOUNT EALANCES

*"d"'g*rffi ::lj":_T!?,f g6 Medium Enteroriqes levelopment request5 for the Accor:nti schedu-iei;"b;,

Thankyou f,er

Stephen
Jacob Macharia
AqrHroRlqDR

1 
'/ lul. ?.il7.5'

:rrI vn

$silr 0p
:l

t, tl::irtilv1!

A,ceouu,t $ame Currem,ey
t

Account
100069 5374 Rec-State t forDep Micro,

SmaJI M4nd edium
En

Ksh

Account
1000 69s 404 Dev- State forDept Micro ,SmaIl and Medium

En
Ksh

Account
1000 695382 D StateeP- forDept

Small and Mediqm
En

Micrb, Ksh

1000746653 JobsKenya and Ksh
10007425L8 Centre for

ct Ksh

Accorrnts

450021 National Youth Ksh
I CBK 1 65- State

Micro Small, and Medium
En es

Ksh

10007392 51
F'und Ksh

.AUTTTORESTER,

continued support
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July r8, zoz5

CERTS FICATE OF EALANfl CES

CF,NTIIT\L
I]AN[( OF.
KENYA

Joycc Nasickrr
Authorised Silrnatory
Banking Servtes Division

I]ANI(I
I(UU YA
I(ENYr\

,,rt .. - ... r. .."n(| '.' t..:.'.

2';.."1'.":e" rr;.:...' 1';,
i. . ...1\ .i. ;.' ,'

," ')"F''- ..t
'116, girlti'r...r.n1;r 3i,rgt;. '

t
I-l u i I c Sc I ns,.,-ic Avcnuc

P.O. Bo,r 60000 - 00200 Ntrirpbi, Kcnya
'lclcphonc: 2S60000, Iirx: 3 .l40I92

Customer:
Balance
Date:

t67954

30-Jun-25

STATE DEPT FOR MICRO $pralr

+ND MEDruM ENTERPRISES

L

*,wo".,
Authorised Signabnr
Banking Services Division

No Aicount Name
Balancer00069 5374 D FOREPT MICRO SMALL KES 870.20I 3 2 EPI'FOR KES 7.257I 0006953 98 ATEKCB 65-sT DEP FOR MICRO MALL M KES 0.00I

LL MEDIFOR MICRODEV.STA TE DEPT
0.00r00073 92ls FUNDFINANCI

KES 0.00I 000739 697 FOR PROM OF AND EMKFW
KES 0.002511 FOR

I .0010007 4s002 OPPORT TOWARDS ADV P KES I 5 I9.00I USION FUNDINCLFINANCIAL
KES 0.001000746653 AKEt{Y SJOB AND ECONOMIC NTRA Fs PROY KES 39 74t 7 t4.5s
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