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1. Acronyms and Definition of Key Terms

A: Acronyms

CEO

DG

CBK

ICPAK

IPSAS

MD

NT

OCOB

OAG

OSHA

PFM

PPE

PSASB

SAGAs

SC

WB

VC

VRB

Chief Executive Oflicer

Director General

Central Bank of Kenya

Institute of Certified Public Accountants of Kenya

International Public Sector Accounting Standards

Managing Director

National Treasury

OfIice of the Controller of Budget

Office of the Auditor General

Occupational Safety and Health Act of 2007

Public Finance Management

Property Plant & Equipment

Public Sector Accounting Standards Board

Semi-Autonomous Govemment Agencies

State Corporations

World Bank

Vice Chancellor

Valuers Registration Board

lll
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B: Definition of Key Terms

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

Comparative Year- Means the prior period.
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2. Key Entity Information and Management

(a) Backgroundinformation

Valuers Registration Board was incorporated/ established under the Valuers Act cap 532 on 9th

April 1985. VRB is domiciled in Kenya and has its head quarter in Nairobi Ardhi House.

(b) PrincipalActivities

The principal activity/mission/ mandate of VRB is:

- to regulate the activities and conduct of registered Valuers in accordance with provisions of

the Valuers Act.

- To register new members

- Disciplinary proceeding and action to registered members

The board Vision and mission.' The Board Vbion is To provide leadership in the valuation profession

in Kenya and to ensure high standards ofprofessionalism in valuation practice.

The Board Mission: To ensure professionalism through a conscientious and progressive professional

body that equips skills and knowledge to foster professional excellence in the valuation practice in

Kenya.

(c) Key Management

The Valuers Registration Board day-to-day management is under the following key organs:

(d) FiduciaryManagement

The key management personnel who held office during the financial year ended 306 June 2025

and who had direct fiduciary responsibility were:

Key Entity Information and Management (continued)

(e) FiduciaryOversightArrangements

iv

I Board of Directors/ Board Members George Ruhara

2 Accounting offrcpr/ Registrar Gregory Masika

Gregory Masika1 CEO/Registrar
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The boards Oversight responsibility is vested in the following committees:

- Audit and Compliance Committee

- Administration, Finance and Strategy committee,

- Disciplinary and Professional Development Committee

(f) EntityHeadquarters

P.O. Box 30089-00100

Ardhi House Building

1tt Ngong Avenue

Nairobi, KENYA

(g) Entity Contacts

Telephone: (254) | I 5962937

E-mail: seceratriat@wb.or.ke

Website: www.vrb.or.ke

(h) Entity Bankers

l. Central Bank of Kenya

Haile Selassie Avenue

P.O. Box 60000

City Square 00200

NAIROBI, KEf\rYA

2. Other Banks

National Bank of Kenya

Hill Branch

SHA Building

P.O box 45219

G.P.O CODE 00100

Ragati Road

Nairobi

(D Independent Auditor

Auditor-General

Office of the Auditor General

,
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Statements
025

a
Anniversary Towers, University Way

P.O. Box 30084

GPO 00100

Nairobi, Kenya

CI) Principal Legal Adviser

The Attomey General

State Law Office and Department of Justice

Harambee Avenue

P.O. Box 40112

City Square 00200

Nairobi, Kenya
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3. The Board of Directors/Council

George Ruhara
Board Chairman

fY
f

The Chairman, Mr. George Ruhara is a registered Valuer with the
Board and member of Institution of Surveyors of Kenya.
Appointed as Board Chairman in March 2025.He holds a Bachelor
of Arts Degree in Land Economics from the University ofNairobi,
a MSc Degree in Land Management. The chairman has a vast
experience in public service having worked as a valuer in the
ministry of lands since 1997.

The Chair represents the public sector to the Board

2
Wycliffe Ong'onge
Vice Chairman

The Vice Chairman, Mr. Wycliffe Ong'onge is a registered Valuer
with the Board and member of Institution of Surveyors of Kenya.
Elecetd as the Vice- Chairman in March 2025.He holds a Bachelor
of Arts Degree in Land Economics from the University ofNairobi.
Valuer Ong'onge has vast experience in the private sector and is
currently a Director, Dansal & Associates Limited.
Valuer Wycliffe Ongonge is and independent member
representing the private sector in the Board.

Gyneth Magiri
Board Member

Valuer Gyneth Nderi Magiri is a registered valuer with the Board
and a member of Institution of Surveyors of Kenya.
Valuer Magiri holds a Bachelor's degree in Land Economics and a
Master of Science Degree in Finance Management.

Valuer Magiri has a vast experience in the Public Service and the
Private Sector and is currently serving as Deputy Chief Valuer
County Govemment of Nairobi.
Valuer Magiri is a representative of the public sector (County
govemment) to the Board.

Joy Karimi
Board Member

tore Karimi is a registered valuer with the Board
and a member of Institution of Surveyors of Kenya.
Valuer Karimi holds a Bachelor's degree in Land Economics.

She has vast experience in the Public Service and the private
Sector and is currently serving as Deputy Director- Land Valuation
Ministry of Lands Housing & Urban Development.
Ms. Karimi also serves as County Land Management Coordinator-
Murang'a County.
She is a representative ofthe public sector in the Board

Valuer Joy Nai
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5
Dr. Victor Olonde
Board Member

Dr. Victor Otieno Olonde is a registered valuer with the Board and
a member of Institution of Surveyors of Kenya. Dr. Olonde holds a
PhD, Msc Real Estate and a Bachelor's degree in Land Economics.

Valuer Olonde has a vast experience in the Public Service and the
Private Sector and is currently serving as Assistant Director- Land
Valuation Ministry of Lands Housing & Urban Development.

Dr. Olonde is a representative of the public sector in the Board

6
Mary Warigia
Board Member

Valuer Mary Warigia is a registered valuer with the Board and a

member of Institution of Surveyors;of Kenya. Ms. Warigia holds a
Bachelor's degree in Land Economics and a Master of Science

Degree in Strategic Management.

Valuer Warigia has vast experience in the private sector and is
currently a director, Orion Valuers.

7

Antony Mutisya
Board Member

Valuer Antony Mbithi Mutisya is a registered valuer with the
Board and a member of Institution of Surveyors of Kenya.
Valuer Mbithi holds a Bachelor's degree in Land Economics and a
Masters of arts in Valuation and Property Management.

Mr.Mutisya has vast experience in the private sector and is
currently Executive Director, Laser Property Services.

Valuer Mbithi represents the private sector in the Board.

8

Kirk Katwa
Board Member

Valuer Kirk Kimaru Katwa is a registered valuer with the Board
and a member of Institution of Surveyors of Kenya.
Valuer Katwa holds a Bachelor's degree in Real Estate and
Masters of arts in Valuation and Property Management.

Valuer Katwa represents the members of the academia
(Universities) in the to the Board

9

John Karanja

Altemate Member to I.G
Corporations

Mr. John Karanja was seconded to the Board by the Inspector

General Corporations as an Alternate member since 2023.

vlll
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Valuer Warigia represents the private sector to the Board.

Valuer Katwa has vast experience in the private sector and is
currently a Lecturer - University of Nairobi, Faculty of the Built
Environment & Design, Department of Real Estate, Construction
Management and Quantity Surveying.
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l0

Gregory Masika
Registrar/CEO

Valuer Gregory Masika is a registered valuer with the Board anda
member of Institution of Surveyors of Kenya.
He holds a Bachelor's degree in Land Economics'

Mr. Masika has a vast experience in the Public Service and the
Private Sector and is currently serving as Assistant Director- Land

Valuation Ministry of Lands Housing & Urban Development.

The registrar/ CEO is an ex- official member of the board

tx
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4. Key Management Team

Valuer Gregory Masika is a registered valuer with the Board and a
member of Institution of Surveyors of Kenya.
He holds a Bachelor's degree in Land Economics.

Mr. Masika has a vast experience in the Public Service and the
Private Sector and is currently serving as Assistant Director- Land
Valuation Ministry of Lands Housing & Urban Development.
The registrar/ CEO is an ex- official member of the board.

The main duties of the regisffar are:

- Day to day overseeing ofthe secretariat

- Implementing the board resolutions and strategies for

effective delivery of services

- Issuing ofpracticing licences

- Proper keeping ofBoards Register

- Updating of the members register

- Communication to other govemment entities

1

Gregory Masika
Registrar
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5. Chairman'sStatement
The Boards Annual and financial statement for the year ending 30th June 2025 is hereby presented.

The Board recorded commendable good performancp compared to the challenges that befell the

organization.

The Board and its organs.
The Board has three main Committees

i. Audit and Compliance Committee
ii. Administration, Finance and Strategy committee,
iii. Disciplinary and Professional Development Committee

The Board members unfortunately lacked quorum until November 2024. Only five board members

were properly appointed the rest of the membership was missing due to non- gazettement

Corporate Performance
During the period under review was able to achieve the following:

- Registration of fifty-five (55) new valuers
- Received applications from a pool ofseventy-eight applicants
- Conducted oral interviews foi seventy applicants !

- Respondedto 47 letters from other govemment entities requesting eithi:r status of valuers or
seeking guidance on valuation matters in Kenya

- Development of five-year draft strategic plan for the Board 2025- 2030
- Conducted one Training of stakeholders on valuation emerging issues hence professional

development

Challenges
(a) Lack of gazettement of Board members affected govemance and achievement of key core

mandate of the board
(b) Inadequate budget for personal emoluments hence harbouring hiring of staff for the

board's secretariat
(c) Lack ofbudgetary allocation from exchequer hence crippling the board in advancing the

finalization of Boards strategic plan
Despite the challenges, outlook looks very positive with now new board members appointed and
gazetted hence looking forward for Support from the State Department of Lands and Physical
Planning to effectively perform the boards' function.

Acknowledgement
Appreciation is hereby extended to the Cabinet Secretary Ministry of Lands, Public Works Housing
and Urban Development and Principal Secretary State Department for Lands and Physical planning
for their continued support. I also sincerely thank the Registrar and the Board members and the

for their ded cated service despite the numerous challenges.

[,
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6. Report of the Chief Executive Officer/Registrar
The Boards Annual and financial statement for the financial year ending 30th June 2025 is hereby

presented.

Financial
During the Financial year the Board Received Kshs. 3,795,261.00 from annual subscriptions. With
this little collection the board was unable to accomplish some of earmarked activities for the financial
year.

Governance
The Board was not properly constituted hence no board meetings due to quorum issues. Upon the

gazettement of new members, the board undertook the following activities which from core functions

ofthe board
- Registration offifty-five (55) new valuers
- Received applications from a pool ofseventy-eight applicants
- Conducted oral interviews for seventy applicants
- Responde d to 47 letters from other govemment entities requesting either status of valuers or

seeking guidance on valuation matters in Kenya
- Digitization of Boards processes and on boarding to e-citizen payment module

Future outlook
The boards seek allocation from the State Department for Lands and Physical Planning from the

Appropriation in Aid (AIA) to enhance Board operations. Many of the envisioned main activities of
the Board are

(a) Completion of the Board Strategic Plan
(b) Review of the Valuers Act
(c) Recruitment of staffto enhance service delivery and visibility
(d) Enhanced training and development if standards manual to guide members in day to day

activities
(e) Establish strategic partnership to increase financing pool
(f1 Linkages of board operations with other government institutions and partnerships to enhance

service delivery

Acknowledgement
I sincerely thank the Cabinet Secretary Ministry of Lands, Public Works Housing and Urban

Development and Principal Secretary State Department for Lands and Physical planning for their
continued support technical support. I would also thank the Chairman and Board members for their
guidance and the secretariat stafffor their dedicated service.

Gregory Masika
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7. Statement of Performance against Predetermined Objectives for FY 202412025

The Valuers Registration Board has three strategic pillars/ themes/issues and objectives within the

curent Strategic Plan for the FY 202412025. These strategic pillars/ themes/ issues are as follows:

Pillarl: Registration of Valuers

Pillar2. Regulating the Valuation Practice in Kenya

Pillar 3: Issuance ofPracticing licences to registered valuers to undertake valuation exercise

Pillar 4: Disciplinary Proceeding against professional misconduct

The performance of the Valuers Registration Board Objectives for the financial year is as indicated

below:

50%

Registration of
Valuers

The board will

subject

applicants to

interviews to

register them as

valuers

Number of valuers

registered

Entry ofregistered

members to the

Register

Invite

interested and

qualified

candidates to

apply for the

interviews

Conduct of

oral interviews

in set dates

Regulating the

Valuation

Practice in Kenya

The board will

enforce the

observance of

the set standards

and scale fees

Frequent checks and

issuance of notices to

remind valuers to observe

the adopted standards and

observance prescribed

scale offees

Gazettement of

prescribed fees and

standard book

Issuance of

Practicing licence

The board will

issue a

The registrar will issue

a practicing licence
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upon verification of

payment of prescribed

fees

prescribed

annual licence

to registered

valuers

The prescribed

procedure for

enquiries in the event

of a complaint

proceeding for full

board hearing

-Number of complaints

forms filled with the

board.

-Number of complaints

cases dispensed offby the

Board

Disciplinary

Proceeding

against

professional

misconduct

The board to

implement the

procedure as set

out in the valuers

Act to dispense

of complaints

raised against

members 85%
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8. Corporate Governance Statement

The Valuers Registration Board comprise ofNine Members whose membership is, Chairman who is a

public offrce, two members who are public offices, one member representing county government, one

member representing universities, and four members who are in the private practice.

The qualifications for appointment as a board member are as set out in the Valuers Act CAP 532 Laws
ofKenya.

The Daily operations of the board are carried out by the regishar who is an ex official member of the
board.

Board Meeting and attendance

Meetings Ordinary Special Attendance Percentage
Full Board 2 0 2 7 50%
Interview 5 0 5 8 100%
Ad-hoc
meetings

J 2 4 75%

Succession Plan
The board is in cognisant of proper succession planning. The board has a staggered way of
appointment of board members by the Cabinet Secretary responsible for Lands Ministry,

Boards Charter
The board has put in place the formulation of Boards charter

Roles and Function of the Board
SECTION 3 of the Valuers Act establishes the board which shall have the responsibility of regulating
the activities and conduct of registered valuers in accordance with the provisions of this Act

Induction and training
This was not done due limited resources

xv

The board held a total of four meetings during the financial year with the requirement of the board
almanac and board work plan as follow;

Total

0

Process of appointment and removal of Board Members
The process of appointment of Board members clearly stated in schedule three of the Valuers Act cap
532 Laws ofKenya
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Board and Member Performances

It is important that the Board continually evaluates its performances against set targets. Consequently,

the board undertakes annual evaluation of its performance against set targets to identifr areas that

need to be improved and addressed

Conflict of Interest
Board members have a statutory duty not to lace themselves in a position where there is conflict of
interest between their duties to the entity and their personal interests. all board members are supposed

to declare their interest in any matter before the board that might create potential conflict of interest

before such matter is discussed and deliberated upon.

Board Remuneration
This is as per existing government regulations and board resolution. the board member's allowances

are paid upon invitation and attendance of board meetings and other official functions. The chairman

receives monthly honorarium.

Ethics and conduct
All board members subscribe to code of ethical standards as set out in the code of governance and

relevant appointing instruments.

Governance Audit
The board through internal audit department in the state department undertook governance audit

where the lacking areas were pointed out and recommendations made by the internal auditors

xvl
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9. Management Discussion and Analysis

Through annual subscriptions the board undertook its objectives to the best ofits ability.
The board sought to enhance operational efficiency by embracing technology and setting up the three

committee that handles the different emerging matters before forwarding them to a full board.

On compliance and govemance, regulatory compliance was enhanced by adherence to the various

laws and circulars, regulations and directives from time to time within the year.

Stakeholders engagement featured prominently during development of various instruments,
strategies and plans, comments from stakeholders were incorporated in these instruments

Through the proposed strategic plan 2025- 2030 the board has identified the following key areas

1. Enhanced collaboration and partnerships to enhance visibility and image rebranding
2. Professional development and training of members
3. Expanded and fully operational secretariat through staffing
4. Enhanced regulation ofthe valuation practice through strict oversight
5. Decenhalization of service through opening of regional offices
6. Timely preparation of reports as required by law since the board will have the capacity

through enhanced staff

Major Risks facing the entify

Financial Risks
- Lack ofexchequer funding incapacitates the boards operations

Compliance and regulatory Risks
- The existing law is outdated hence limiting. The delayed appointment of board members

affects decision making

Legal Risks
The advent of enhanced legal education to members has led to enhanced risk of litigation to board
decisions, The lack of sufficient resources limits the acquiring of legal services from outside the
govemment.

Operational Risks
- Delayed gazettement of Board members
- Incapacitated secretariat poses operational challenges since the registrar does most of the

activities
- Limited office space
- Lack ofofficial vehicle
- The registrar is not a full-time employee of the board

xvii
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10. Environmental and Sustainability Reporting

The Valuers Registration Board exists to regulate the valuation practice in the courtry which is

a key economic driver in that most of the professionals in real estate power the economic

growth if a nation through mortgage valuations, stamp duty payments for revenue generation,

acquisition if land by government bodies and acquisition of land for strategic govemment

projects like road infrastructure, energy development, dams, schools, wildlife conservancy,

economic zones €rmong-st others.

Sustainability Stratery and Welfare

The board is national in its scope of coverage with unique states functions as laid down in the

Valuers Act Cap 532 Laws of Kenya. The board policies should align to the broad

macroeconomic policies of the ruling regimes to enhance service delivery.

Employee welfare

The board has one casual staff during the year under review, future recruitrnents will take

account of all relevant employment rules and regulations and policies.

Market place practices

The board observed the following

i. Responsible competition practice. the board gave a fair chance to all its

members and suppliers during procurement

ii. Responsible marketing and advertisement. This was done through the boards

website and print medial where relevant and appropriate information was

disseminated to the public thus creating awareness

Corporate Social Responsibility/ Community engagements

Under the year in review, the board membership participated in land clinic organized by Institution of

Surveyors of Kenya in several counties to sensitize members of public on land valuation and

registration matters.

xvlll
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11. Report ofthe Directors

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

June 30, 2025, which show the state of the Valuers Registration Board affairs.

i) Principal activities

The principal activities of VRB is Registration and regulation of valuation practice in Kenya

iD Result

The results ofVRB for the year ended June 30,2025, are set out on page 1-4

iii) Directors

The members of the Board of Directors who served during the year are shown on page vii- ix

iv) Surplus remission

In accordance with Regulati on 219 (2) of the Public Financial Management (National Govemment)

Regulations, regulatory entities shall remit ninety per centum of their surplus funds reported in the

audited financial statements after the end of each financial year into the Consolidated Fund.

v) Auditors

The Auditor-General is responsible for the statutory audit of VRB in accordance with Article 229 of
the Constitution of Kenya and the Public Audit Act 2015

By Order of the Board

ffi
Name Crolq fy'.asf!<
Corporation Secretary/Secretary to the Boarcl

xlx
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12. Statement of Directors Responsibilities

Section 8l of the Public Finance Management Act,2Ql2 require the Directors to prepare financial

statements in respect of VRB which give a true and fair view of the state of affairs of VRB at the end

of the financial year/period and the operating results of VRB for that yearlperiod. The Directors are

also required to ensure that VRB keeps proper accounting records which disclose with reasonable

accuracy the financial position of VRB. The Directors are also responsible for safeguarding the assets

ofVRB.

The Directors are responsible for the preparation and presentation ofthe Valuers Registration Board

financial statements, which give a true and fair view of the state of affairs of VRB for and as at the end

of the financial year (period) ended on June 30, 2025. This responsibility includes: (i) Maintaining

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

throughout the reporting period; (ii) Maintaining proper accounting records, which disclose with

reasonable accuracy at any time the financial position of VRB; (iii) Designing, implementing and

maintaining internal controls relevant to the preparation and fair presentation of the finanoial

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

(iv) Safeguarding the assets of VRB; (v) Selecting and applying appropriate accounting policies; and

(vi) Making accounting estimates that are reasonable in the circumstances.

The Directors accept responsibility for the Valuers Registration Board financial statements, which have

been prepared using appropriate accounting policies supported by reasonable and prudentjudgement

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

manner required by the PFM Act, 2012 and (the State Corporations Act) - entities should quote

applicable legislation as indicated under which they are regulated). The Directors are of the opinion that

the Valuers Registation Board hnancial statements give a true and fair view of the state of Valuers

Registration Board tansactions during the financial year ended June 30, 2025, and of the Valuers

Regisfiation Board financial position as at that date. The Directors further confirms the completeness of

the accounting records maintained for VRB, which have been relied upon in the preparation of the

Valuers Regisfiation Board financial statements as well as the adequacy of the systems of intemal

financial confiol.

xx
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In preparing the financial statements, the Directors have assessed the Valuers Registration Board

ability to continue as a going concern.

Nothing has come to the attention of the Directors to indicate that VRB will not remain a going concern

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

Approval of the financial statements

The Valuers Registration Board financial statements were approved by the Board on 306June 2025 and

sigrred on its behalf by:

N

Chairperson of the Board/Council

{urt trt* Crugry 1t4urelaName

Accounting Officer

xxl
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PREAMBLE

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

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

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

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

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

The three parts of the report are aimed at addressing the statutory roles and
responsibilities of the Auditor-General as provided by Article 229 of the Constitution, the
Public Finance Managemenl 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 financialstatements of Valuers Registration Board set
out on pages 1 to 16, which comprise of the statement of financial position as at
30 June, 2025, and the statement of statement of financial performance, statement of
changes in net assets, statement of cash flows and statement of comparison of budget
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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 faidy, in all material respects, the financial
position of Valuers Registration Board as at 30 June, 2025 and of its financial
performance and its cash flows for the year then ended, in accordance with lnternational
Public Sector Accounting Standards Accrual Basis and comply with the and the Public
Finance Management Acl, 2012.

Basis for Opinion

The audit was conducted in accordance with lnternational Standards of Supreme Audit
lnstitutions (lSSA|s). I am independent of the Valuers Registration Board Management
in accordance with ISSAI 130 on the Code of Ethics. lhave 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 Control and Performance

The statement of comparison of budget and actual amounts reflects final receipts budget
and actual on comparable basis amounts of Kshs.7,202,500 and Kshs.3,795,261
respectively, resulting to an under-funding of Kshs.3,407,239 or 47o/o of the budget.
Similarly, the Board spent an amount of Kshs.2,533,985 against actual receipts of
Kshs.3,795,262 resulting to under-utilization of Kshs.1 ,261,277 or 33% of the total actual
receipts. The under-utilization of the budget affected the planned activities and 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 lnformation set out on page iv to xxi which
comprise of Key Entity lnformation and Management, The Board of Directors, Key
Management Team, Chairman's Statement, Report of the Chief Executive
Officer/Registrar, Statement of Performance Against Predetermined Objectives,
Corporate Governance Statement, Management Discussion and Analysis, Environmental

Report of the Auditor-Ceneral on Valuers Regislralion Boardfor the year ended 30 June, 2025
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14. Statement ofFinancial Performance for the year ended 30 June 2025

The notes set out on pages 7 to I 8 form an integral part of these Financial Statements. The Financial

Statements set out on pages I to 6 were signed on behalf of the Board ofDi ctors by:

l^

Nkqy ,vnast^thl {1illlh( X u't,,r"r Afuurd lvu*ukame:Name:

Accounting Oflicer

Date

Head of Finance

Date

Name:

Chairman of the Board

Datet(1,'l.,o-"
ICPAK M/No:l ? h. d,t)"W{l&(t>ln 4

Revenue from exchange transactions
3,795,261

6Rendering of services

3,795,261
Total revcnue

E xpenses

872,464
7Use of goods and services

8
420,000

Employee costs

1 , 158,000
9Board Expenses

83,520
l0Repairs and maintenance

2,533,985
Total expenses

1,261,276
Net Surplus for the year

-t'Y202412025

Kshs

I



l5 Statement of Financial Position as at 30 June 2025

The financial statements set out on pag to 6 were signed onI

...Jffis
*,^i" 6rrS"3 ^"*i;
Accounting Officer

Name PY

Head of Finance

M*a A U1 *Nk
Chairman of the Board

Date gl,"lzot-r ;::lTtiPi;iT;"" ktk 
d,(?" 'toz{

2

Assets

Current Assets

'7,t67,505
11Cash and Cash equivalents

7 ,167,505Total Current Assets

1,167 ,505Total Assets (A)

Total Liabilities (B)

7 ,167,505Net Asscts (A-B)

Represented by:

Reserves

7,t67,505Accumulated Surplus

Capital Fund

7,,167,505Net Assets

Notcs FY 202412025

Kshs

Liabilities

byof



and Sustainability Reporting, Report of the Directors, Statement of Directors
Responsibilities. The Other lnformation does not include the financial statements and my
audit report thereon.

ln connection with my audit on the Board's financial statements, my responsibility is to
read the Other lnformation and in doing so, consider whether the Other lnformation is
materially inconsistent with the financial statements or my knowledge obtained in the audit
or 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, I confirm that nothing has come to my attention to cause me to believe that
public resources have not been applied laMully and in an effective way.

Basis for Conclusion

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

REPORT ON THE EFFECTIVENESS OF INTERNAL CONTROLS, RISK
MANAGEMENT AND GOVERNANCE

Conclusion

As required by Section 7(1)(a) of the Public Audit Act, 2015 and based on the audit
procedures performed, except for the effect of the matters described in the Basis for
Conclusion on the 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

1. Lack of ICT Policy and Risk Management Policy

During the year under review, the Board did not prepare and implement an ICT policy as
a commitment to the process of implementing digital technology. An ICT policy would give

3
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guidance on how to ensure confidentiality, integrity and availability of the entity's data.
Further, the Board did not have a risk management policy.

ln the circumstances, the existence of an effective internal ICT controls and governance
could not be confirmed.

2. lnadequate Staffing

The Board Management comprises of only the Chief Executive Officer/ Registrar who is
deployed by the State Department for Lands and Physical Planning. Although the Board
has a fully constituted Board of Directors, the Board does not have staff members and
lacks a staff establishment.

ln the circumstances, the effectiveness and efficiency of delivery of services to the public
could not be confirmed

3. Lack Audit Committee

During the year under review, the Board did have an Audit Committee. However, the
Committee never had any meetings.

ln the circumstances, the effectiveness of the internal controls, risks and governance of
the Board could not be addressed.

4. Lack of Strategic Plan for the Board

During the year under review, the Board did not have a Strategic Plan. The strategic Plan
would address the Board's vision and mission, goals and objectives, strategies, resource
allocation, performance metrics and accountability.

ln the circumstances, the existence of an elaborate mechanism for performance could
not be evaluated.

5. Failure to Develop Annual Board Work Plan

Review of records revealed that the Authority's Board did not prepare or approve an
Annual Work Plan for the year under review contrary to Mwongozo Code of Governance
for State Corporations (Section '1.9) which requires that the Board develops and adopts
an Annual Board Work Plan to guide its activities. The Work Plan should include a
schedule of meetings, planned strategic activities, oversight responsibilities, and
timelines for delivery.

The purpose of the Work Plan is to ensure that the Board's operations are structured,
predictable, and aligned to the strategic objectives of the Board. There is therefore no
documented framework outlining strategic priorities, committee activities, oversight
functions, or timelines for delivery as required under Mwongozo.

ln the circumstances, existence of an effective and efficient mechanism for transparency
and accountability could not be confirmed.

Report of the Auditor-General on Valuers Regislralion Boardfor the year ended j0 June, 2025
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The audit was conducted in accordance with lssAl 2315 and ISSAI 2330' The standards

require that I plan 
""J 

p"rf"i, the audit to obtain assurance about whether effective

processes and systems? internal controls, risk management and overall governance

were operating effectivJlv i, "ii*"t"rial 
respects. I believe that the audit evidence I have

obtainedissufficient"nd"pp,op,iatetoprovideabasisformyconclusion'

Responsibilities of the Management and those Charged with Governance

Management is responsible for the preparation and fair presentation of these financial

statements in accoroanc" *it tntutnational Public sector Accounting standards Accrual

Basis and for malntaining effective internal controls as Management determines is

necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error and for its assessment of the effectiveness

of internal controls, risk management and governance'

lnpreparingtheflnancialstatements,Management.isresponsibleforassessingthe
Board,s ability to continue as a going 

"on""rn]di.closing, 
as applicable, matters related

to going concern anO using theloing concern basis of iccounting unless Management

is iwarl of the intention to cease operations'

Managementisalsoresponsiblelq'll."submissionofthefinancialstatementstothe
Auditor-General in ,""oidrn"" 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 tran-slctions 
"nd- 

inforration reflected in the financial statements

comply with the ,utnJiitie. *hi"h gor"rn them and that public resources are applied in

an effective waY.

Those charged with governance are .responsible 
for overseeing the Board's financial

reporting process, ,uui*ing the effectiveness of how Management monitors compliance

with relevant legislative ani regulatory requirements, ensuring that effective processes

and system" ar" in-itlce to"aaoress key roles and responsibilities in relation to

governance ano risr rianalement, 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) ot tne Constitution, Section 35 of the Public Audit Act' 2015 and the

lnternational standards of Supreme Audit lnstitutions (lssAls). The standards require

that, in conducting the audit, I obtain reasonable assurance about whether the financial

statements as a wnote arl fo" trom material misstatements, whether due to fraud or error

and to issue an ,rOiLf . t"port tnrt includes my opinion in.accordance with Section 48

of the pubtic nuOit ntj, iOf 5. i"r"onable assuiance is a high level of assurance but is

not a guarantee tnat an auoit conoucted in accordance with lsSAls will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are

Reporl of the Auditor'General on Valuers Registration Board for the year en
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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 lexpress a
conclusion on whether or not in all material respects, the activities, financial transactions
and information reflected in the financial statements are in compliance with the authorities
that govern them and that public resources are applied in an effective way. ln addition, I

consider the entity's control environment in order to give an assurance on the
effectiveness of internal controls, risk management and gorernance processes and
systems in accordance with the provisions of Section 7(1)(a) of the puUtic Audit Act, 2015.

Further, I am required to submit the audit report in accordance with Article 22g(7) of lhe
Constitution.

Detailed description of my responsibilities for the audit is located at the Office of theAuditor-General's website at: https://www.oaokenva.qo.ke/auditor-qenerals-
responsibilities-for-audiu. This description forms part of my auaitors report.

FCPA
AUDITOR-GENERAL

Nairobi

18 December,2025

CBS

Report of the Auditor-General on valuers Registration Board for the year ended 30 June, 2025
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14. Statement ofFinancial Performance for the year ended 30 June 2025

The notes set out on pages 7 to l8 form an integral part ofthese Financial Statements. The Financial

Statements set out on pages I to 6 were signed on behalf of the Board of Di tors by

ry t4anq Name: Cl il4lhA o\vt| q{oo6n {.vwm*
Head of Finance

Na e:

Chairman of the Board

pu6 td(,2f>o:,s-
ICPAK M,/No: lTte t
Date 

/ rlt*{ /'t2r' ou," fB ,t9, r%Z(

Revenue from exchange transactions
3,',t95,261

6Rendering of services

3,795,26L
Total rcvenue

Expenses

812,464
7Use of goods and services

420,000
8Employee costs

1,1s8,000
9Board Expenses

83,520
l0Repairs and maintenance

2,533,985
Total expenses

1,261,276
Net Surplus for the Year

I

ffi
Namez (te!

k,....+.1.....

Accounting Officer

I



l5 Statement of Financial Position as at 30 June 2025

Assets

Current Assets

7,t6'7,5051lCash and Cash equivalents

7 ,161,505Total Curent Assets

7,167 ,505Total Assets (A)

Liabilities

Total Liabilities (B)

7,167,505Net Assets (A-B)

Represented by:

Reserves

7,167,505Accumulated Surplus

Capital Fund

7 ,167,505Net Assets

I

The financial statements set out o 6 were signed on be

,5 ltlariu< rtr<rr* rl, ol*q

Accounting Officer Head of Finance Chairman of the Board

ICPAK Member Number: l'f Gl
mt" &(to.lw{ uate 

/ g(et uy. \l ,t l,'la'Lt'Date

"vffio
;i'J;y

"l:fiPti^TfifiiXll"'
*,,lhqw furttA.fr4

2

Notcs Fv 202412025

Kshs



for the year ended June 30th, 2025.

16. Statement of Changes in Net Assets for the year ended 30 June 2025

Note:

I . For items f hat are not common in the financial statemenls, VRB should include a note on what they relate to - eilher on the face of the statement

of changes in equity/nel asiels or among the notes to the financial statements.

2. Prior year adjustment should have an elaborate note describing what the amounls relate to. In such instances a restatement of the opening

balances needs to be done.

Kshs Kshs KshsKshs KshsKshsKshs

7,706,012As at July 1,2023
(1,799,,783)Surplus/ deficit for the year

5,906229

5,906229As at July 1,2024

1,,261276Surplus/ (deficit) for the year

7,167,505As at June 30,2025

3

Valuers Registration Board
Annual Report and Financial Statements

Ordinary
sha re

crpital

Ca pital/
Developme

nt

GrantslFu
nd

Proposcd

d ividends

As at June 30,2024



Valuers Registration Board
Annual Report and Financial Statements
for the year ended June 30th, 2025.

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

Cash llows from operating activities

Receipts

Rendering of services
6 3,795,261

Total receipts 3,,795,261

Payments

Use ofgoods and services
7 872,465

Employee costs
8 420,000

Board Expenses 9 I,158,000

Repairs and maintenance l0 83,520

Total payments 2,533,995

Net cash flows from/(used in) operating activities 1,261,276

Net increase/(decrease) in cash &
Cash equivalents 1,261,276

Cash and cash equivalents at I July 2024 5,906,229

Cash and cash equivalents at 30 June 2025 ll 7,167,,505

4
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Valuers Registration Board
Annual Report and Financial Statements
for the year ended June 30th, 2025.

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

r(c-d) f=d/c*100b 6=(a+b) da

Budget carryovers from the previous year

Receipts

2,500,0002,500,0002,s00,000Transfers from Other Governments entities

907,239 80.714;102,500 3,795,26r4,702,500
Rendering of Services

52.693,795261 3,407,2397202,s007,202,500Other Income

Total Receipts

payments

r,627,536 34.902,500,000 872,4652,500,000Use of Goods and Services

468,6'70 47.26888,670 420,000888,670Employee costs

62,000 94.921,220,000 1,15 8,000I,220,000Remuneration of Directors

167.0483,520 33,52050,000s0,000

Contracted Services

54.392,533,985 2,124,6864,659,6704,659,670Total Payments

Capital Expenditure Payments

2,871.661,261,277 1,217,44743,83043,830

,

Actual on

conrparable
b:rsis

Peiforma n

\djustments I Finnl budget
"/" of
lization

ce

difference

Repairs and Maintenance

Surplus

5



Valuers Registration Board
Annual Report and Financial Statements
for the year ended June 30th,2025.

Valuers registration Board financial year runs from January to December each year. This is the first time Financiat statements are prepared
in accordance with the Government Regulations. Therefore, the data has been piorated from the previous years
Budget Reconciliation

Actual Surplus Amounts as per the statement of Budget r,26r,277.00

5,906,228.00Reason - Bal b/f in Bank 1.07.24

Cash Equivalent as per the statement of Cash flowsClosing Cash and 7,t67,s05.00

t
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Valuers Registration Board
Annual Reports and Financial Statements
for the year ended June 30th, 2025.

1. General Information

Valuers Registration Board is established by section three (3) of the Valuers Act CAP 532

and derives its authority and accountability from the Valuers Act 532. VRB is wholly

owned by the Government of Kenya and is domiciled in Kenya. The Valuers Registration

Board principal activity is to regulate the activities and conduct ofregistered Valuers in

accordance with provisions of the Valuers Act.

2. Statement of Compliance and Basis of Preparation

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

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

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

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

The preparation of financial statements in conformity with Intemational Public Sector

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

requires management to exercise judgement in the process of applying the Valuers

Registration Board accotJnting policies. The areas involving a higher degree ofjudgement

or complexity, or where assumptions and estimates are significant to the financial

statements, are disclosed in Note 5 of these financial statements.

The financial statements have been prepared and presented in Kenya Shillings, which is

the functional and reporting crurency of VRB. The financial statements have been

prepared in accordance with the PFM Act, the State Corporations Act and Intemational

Public Sector Accounting Standards (IPSAS). The accounting policies adopted have been

consistently applied to all the years presented.

7
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Valuers Registration Board
Annual Reports and Financial Statements
for the year ended June 30ih, 2025.

eases

SAS 43

e standard sets out the principles for the recognition, measurement,
resentation, and disclosure ofleases. The objective is to ensure that lessees

d lessors provide relevant information in a manner that faithfully represen
ose transactions. This information gives a basis for users of financial
tements to assess the effect that leases have on the financial position,

cial performance and cashflows of an Entity.
e new standard requires entities to recognise, measure and present

nformation on right of use assets and lease liabilities

lic Ie Jas,ba I un ) )0 Jary

on- Current

ssets Held for

iscontinued

perations

PSAS 44

Sale and

ssets that meet the criteria to be classified as held for sale to be measured a
lower of carrying amount and fair value less costs to sell and the

ssets that meet the criteria to be classified as held for sale to be presented
ely in the statement of financial position and the results of discontinue

perations to be presented separately in the statement of financial
orTnance

licable I't January 2025

Standard requires,

epreciation ofsuch assets to cease and

PSAS 45:

perty Plant an

ulpment
e standard supersedes IPSAS l7 on Property, plant and Equipment. IpSA

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

cope of IPSAS 17 in IPSAS 45, heritage assets that satisfu the definition of

licable I't January 2025

PE shall be recognised as assets ifthey meet the criteria in the standard

8

Notes to the Financial Statements (Continued)

3. Adoption of New and Revised Standards

When an IPSAS becomes elfective on I't January 2025, it is applicable in Kenyafrom lil July

2025

L New and amended standards and interpretations in bsue effective in the year ended

30 June 2025.

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

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

year ended 30 June 2025

SEf,f,IEI



I

for the ear ended June 30th, 2025.

TPSAS 45 ha

ts 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 distingui shing si gnifi cant parts of infrastructure

assets.

IPSAS 46:

Measurement

Applicable I't January 2025

The objective of this standard was to improve measurement guidance across

IPSAS by:

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

which they should be used.

ii. Clarifying transaction costs guidance to enhance consistency across

IPSAS.

iii. Amending where appropriate guidance across IPSAS related to

measurement at recognition, subsequent measurement and

measurement related disclosures.

The standard also introduces a public sector specific measurement bases

called the current operational value.

Applicable lil January 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 ofaccounting for revenue

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

that an entity shall apply to report useful information to users of financial

statements about the nature, amount, timing and uncertainty of revenue and

cash flow arising from revenue transactions.

IPSAS 47

Revenue

Applicable lil January 2026

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

provider shall apply to report useful information to users of financial

statements about the nature, amount, timing and uncertainty 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

ltransfers on accounting for such transfers.

IPSAS 48

Transfer

Expenses

IPSAS 49:

Retirement

Benefit Plans

Applicable I't 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.

9
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IPSAS 5O:

Exploration For

Evaluation of
Mineral
Resources

ticab le Ist Januflry )02 7

e objective ofthis Standard is to specifu the financial reporting for the

ploration for and evaluation ofmineral resources. The Standard requires:

i. Limited improvements to existing accounting practices for exploratio

and evaluation expenditures.

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

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 Valuers

Registration Board financial statements arising from the exploration

for and evaluation ofmineral resources and help users ofthose
financial statements understand the amount, timing and certainty of
future cash flows from any exploration and evaluation assets

recognized.

1t

Valuers Registration Board
Annual Reports and Financial Statements
for the year ended June 30th, 2025.

iil Early adoption of standards

VRB did not early - adopt any new or amended standards in the financial year or VRB adopted

the following standards early (state the standards, reason for early adoption and impact on

Valuers Re gistr ation B o ar d fi nanc t al s t at e me nt s. )

4. Summary of Significant Accounting Policies

a) Revenue recognition

b)

i) Revenue from exchange transactions

ii)

Rendering of services

VRB recognizes revenue from rendering of services by reference to the stage of completion
when the outcome of the transaction can be estimated reliably. The stage of completion is
measured by reference to labour hours incurred to date as a percentage oftotal estimated labour
hours. Where the contract outcome cannot be measured reliably, revenue is recognized only to
the extent that the expenses incurred are recoverable.

10
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for the year ended June 30th, 2025.

Notes to the financial statements (continued)

c) Budget information

The original budget for the Current FY was approved by the board .. 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 VRB upon receiving the respective approvals in order to conclude the final

budget. Accordingly,

c) Nature and purpose of reserves

VRB does not creates and maintains reserves in terms of specific requirements

11

The Valuers Registration Board 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 nafure of expenses in the statement of financial

performance, whereas the budget is prepared on a 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 ofbudget and actual amounts,

prepared on a comparable basis to the approved budget, is then presented in the statement of

comparison of budget and actual amounts. 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 actual as per the statement

of cash flows has been presented under section 1 8 of this financial statement.
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Annual Reports and Financial Statements
for the year ended June 30th,2025.

Notes to the Financial Statements (Continued)

Summary of Significant Accounting Policies (Continued)

d) Changes in accounting policies and estimates

VRB recognizes the effects of changes in accounting policy retrospectively. The effects of
changes in accounting policy are applied prospectively if retrospective application is
impractical.

e) Related parties

VRB regards a related party as a person or an Entity with the ability to exert control
individually or jointly, or to exercise significant influence over VRB, or vice versa. Members
of key management are regarded as related parties and comprise the directors, and the CEO.
f) 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 ofcash and are subject to insignificant risk ofchanges
in value' Bank account balances include amounts held at various commercial banks at the end
ofthe financial year.

g) Comparative figures

Where necessary, comparative figures for the previous financial year have been amended or
reconfigured to conform to the required changes in presentation.

h) 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.

t2
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Notes to the Financial Statements (Continued)

Summary of Significant Accounting Policies (Continued)

5. Significant Judgments and Sources of Estimation Uncertainty

The preparation of the Valuers Registration Board fnancial statements in conformity with

IPSAS requires management to make judgments, estimates and assumptions that affect the

reported amounts of revenues, expenses, assets and liabilities, and the disclosure of contingent

Iiabilities, at the end of the reporting period. However, uncertainty about these assumptions and

estimates could result in outcomes tlat require a material adjustment to the carrying amount of

the asset or liability affected in future periods. State all judgements, estimates and assumptions

made:

Estimates and assumptions.

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

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

amounts of assets and liabilities within the next financial year, are described below. VRB 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 VRB. Such changes are reflected in the assumptions when they occur. IPSAS 1.140

Useful lives and residual value

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

inform potential future use and value from disposal:

a) The condition of the asset based on the assessment of experts employed by vRB,

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

processes.

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

d) Availability of funding to replace the asset.

e) Changes in the market in relation to the asset
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Notes to the Financial Statements (Continued)

6. Rendering ofServices

7. Use of Goods and Services

8. Employee Costs

9. Board Expenses

Others (Amual subscription fee) 3,795,261
Total Revenue from The Rendering of Services 3,795,261

Advertising 222,720

183,1l7
Consumables 180,000
Printing and Stationery 269,650
Bank charges 16,977
Other General Expenses

Total 872,464

Salaries and wages
420,000

Employee costs
420,000

Chairman/Directors' Honoraria

893,000
Induction and Training 156,000
Travel and Accommodation 109,000
Total 1,158,000
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83,520Computers and Accessones

83,520Total Repairs and Maintenance

Notes to the Financial Statements (Continued)

10. Repairs and Maintenance

In FY 2023/2024 lgnite Africa was contracted in response to the government directive to

integrate all MDA's system with E citizen (Pesa-flow) and hence the high costs of computer

maintenance in 2024/2025 the cost was purely for maintenance of the system.

11. Cash and Cash Equivalents

Detailed Analysis of the Cash and Cash Equivalents

7,167,505Current Account

7,167,505Total Cash and Cash Equivalents

a) Current Account

7,167,5050l 02003 l 871600National Bank of Kenya

7,167 1505Sub- Total
7,167,505
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Notes to the Financial Statements (Continued)

a) Amounts recognised in the Statement of Financial position

VRB also contributes to the statutory National Social Security Fund (NSSF). This is a defined

contribution scheme registered under the National Social Security Act. The Valuers

Registration Board obligation under the scheme is limited to specific contributions legislated

from time to time and is currently at Kshs. Nil per employee per month. Other than NSSF VRB

also has a defined contribution scheme operated by nil Pension Fund. Employees contribute nil
while employers contribute nil of basic salary. Employer contributions are recognised as

expenses in the statement of financial performance within the period they are incurred.

12. Related Party Disclosures

Nature of related partv relationshirrs

Entities and other parties related to VRB 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.

Notes to the Financial Statements (Continued)

13. Related Party Disclosures

Nature of related narfv relationshins

Entities and other parties related to VRB 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 Govemment of Kenya is the principal shareholder of VRB, holding 100% of the Valuers

Registration Board eqity interest. The Govemment of Kenya has provided full guarantees to
all long-term lenders of VRB, both domestic and extemal.

Other related narties include:

i) The Parent Ministry.

iD Key management.

iii) Board of directors.

14. Currency

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