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I. ACRONYMS AND DEFINI'IION OF KEY TERMS

A. Acronynrs and Abbrcviations

ACPO:

A-in-A

BETA:

CARB:

CCF:

CCS:

CSD:

IPSAS:

IRMF:

KRA:

MCDAs:

MDAs:

MSME:

NIFC:

NIIIF:

NSSF:

PFM:

PSSS:

RK-FINFA

RTPs:

SACCOs:

SAGAs:

VFM:

Access to Government Procurement Opporlun ities

Appropriations in Aid

Bottorn-Up Econonr ic Transformation Agenda

County Allocation of Revenue Bill

Clinrate Change Fund

Credit Cuarantee Scheme

Central Securities Depository

^' 
: : -aD...-..,.^ D:llr-lr r r-trUrr ui l\e\wilee lJir.

lnternational Public Sector Accounting Standards (IPSAS)

lnstitutional Risk Management Framework

Key Result Areas

Ministries, Counties, Departments and Agencies

Ministries, Departments and Agencies

Micro, Snrall and Medium Enterprises

Nairobi International Financial Centre

National Hospital Insurance Fund

National Social Security Fund

Public Finance Management

Public Serv ice Superannuation Schenre

Rural Kenya Financial lnclusion Facility

Restrictive Trade Practices

Saving and Credit Cooperative Organizations

Sem i-Autonomous Government Agencies

Value for Money

tl
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B. Definition of Key Terms

Appropriation in Aid: Revenue collected by various Government Ministries, Depaftments and
Agencies (MDAs) and spent at source after appropriation.

Career Development Guidelines: A policy document that provides clearly defined career
structures, well-defined job descriptions and specifications, standards for recruitment, training,
advancement, career planning, and succession management.

Carbon Credits: Are financial instruments whele the buyer compensates another entity to
undertake measures aimed at lowering its greenhouse gas emissions. The purchaser then receives
recognition for these emissions reductions.

County Allocation of Revenue Bill: A Bill for an Act of Parliament, prepared in fulfilment of the
requirements of Article 218(2) of the Constitution and Section l9l of the Public Finarrce
Management Act,2012, to provide for the equitable allocation of revenue raised nationally among
the county governments in every financial year and the responsibilities of national and county
governnlents pursuant to such allocation and for connected purposes.

County Governments Additional Allocation Bill: A Bill for Act of Parliament to provide fbr
additional allocations (conditional and unconditional) to county governments; the responsibilities
of National t and county governments pursuant to such allocations; and for connected purposes.

Evaluation: Refers to a systematic and objective assessment of ongoing or completed activities.
The aim is to determine the relevance and level of achievement of activity objectives,
effectiveness, efficiency, impact and sustainability. Evaluations also feed lessons learnt into the
decision-making process.

Emerging Issues: This refers to recent occurrences /events /phenomena which might impact the
sector negatively or positively. They include environmental, policy, legal, technological,
econom ic, political, social and cultural.

Monitoring: Is a continuous assessment that aims at providing all stakeholders with early detailed
information on the progress or delay of the ongoing assessed activities. It is an oversight of the
activity's implementation stage.

Public Financial Management Reforms: These are reforms aimed at strengthening Public Finance
Managernent (PFM) systems to enhance effectiveness of the budget processes, improve
transparency and deployment of Public Private Partnership arrangements in funding infrastructural
proj ects, among others.

Risk: The possibility of an event occurring that will have an impact on the achievement of
objectives. Risk is measured in terms of impact and likelihood.

Value for Money (VFM) Audits: To give assurance on prudent utilization of public resources

and establish whether funds have been used economically, efficiently and effectively.

III
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2. KEY NATIONAL TREASURY INFORMATION AND MANAGEMENT

a) Background Information
l'he NationaiTrcasury was established vide the Executive Order No. I of 2025. The basis for

establishrnent of the National 'f leasury is found in Article 225 (l) of the Constitution of Kenya

which states that an Act of Parliarnent shall provide for the establishment, lunctions and

responsib ilities ol the National Treasury. This has been actualized in Section ll and l2 of the

Public Finance Managernent (PFM) Act 2012.

At Cabinet level, the National Treasury is represented by the Cabinet Secretary for National

Treasury, who is responsible for the general policy and strategic direction of the Ministry.

b) Mandate of the National Treasury
The National 'freasury derives its rnandate lrom Article 225 of the Constitution, Public Finance

Management Act2012 and the Executive OrderNo.l of 2025. TheNational Treasury exercises its

rnandite in consistency witlr any other legislation as developed or rcviewed by Parliament frorn

tirtr"- ru tir r,".

The core fulctions of the National Treasury as derived frorn the above legal provisions include;

Overall Econom ic Policy Management;

Management of Public Finance;
Fornr ulation of National Budget;
Public Debt Management;
Forrnulation and Maintenance of Government Accounting Standards;

Bilateral and Multi-Lateral Financial Relations;

Capital Markets Policy;
Oversight ol Revenue Collection as prescribed;

Cornpetition Policy Management;
Insurance Policy and Regulation;
Development and Enforcement of Financial Governance Standards;

Financial Sector Analysis and Management including SACCOs, NSSF and SHA;

Financial Institutions Oversight;
Management of National and County Governments Financial Management System

and Standards;
Developnrent of Kenya as an International Financial Centre;

Anti-Money Laundering Policy; and

Developrnent and promotion of carbon trading (carbon credit markets) as an etnerging

asset class within the capital markets.

xv.
xv i.

xvii

Vision
"Excellence in econouric and public finance management, arrd developntent planning fbr Kenya's

socio-ecouom ic transformatiou. "
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M ission
"To provide leadership in prudent economic and public finance uranagelnent and development
planning through fbrmulation, implernentation and monitoring of policies for Kenya's inclusive
growth".

Core Values
The National Treasury is guided by the following STRICT core values

Stakeholder participation;
Transparency and accountabil ity;
Resu lts oriented;
Integrity;
Customer focus; and
Teamwork and cornm itment;

Role of the National Treasury in thc Devolved System of Government

The National Treasury is mandated by law to: -
i. Strengthen financial and fiscal relations between the National Government and County

Governments and support County Governments in performing their functions;
ii. Issue guidelines on the preparation ofcounty development planning;
iii. Prepare the annual legislative proposals on intergovernmenta I fiscal transf'ers;
iv. Provide logistical support to intergovernrnental institutions overseeing intergovernmental

fiscal relations;
v. Coordinate the development and implementation of financial recovery plans lor County
Governments that are in financial distress;
vi. Build capacity of County Governments on public finance management matters for
efficient, effective and transparent financial management as well as planning, rnonitoring and
evaluation; and
vii. Adrninister the Equalization Fund.

c) Key Management

The National Treasury's day-to-day management is bestowed on fbllowing key offices.

Office of the Principal Secretary
The Principal Secretary is responsible for the day-to-day adnrinistration of the National Treasury
operations and is the Accounting Officer and Authorized Officer. In addition, the Principal
Secretary is charged with the responsibility of advising the Cabinet Secretary on policy, technical
and administrative functions in the National Treasury.

Organizational Structure of the National Treasury
The National Treasury is organized into four (4) technical Directorates headed by Directors
General and one (l) Administrative and Support Services Directorate headed by a Principal
Adrn in istrative Secretary.
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Each Director Ceneral is responsible for a Directorate comprising a cluster of Departments

responsible l'or related policy functions. In addition, the National Treasury has trvo independent

departments narnely Public Procurernent and lnternal Audit Departments headed by a Director

and an Internal Auditor General respectively. The National Treasury also has a Public Finance

Marragernent Reforrns Secretariat headed by a Programtne Coordinator.

The Directorates and Departments are as lollows:

Directorate of Budget, Fiscal and Economic Affairs
'I'he Directorate is headed by a Director General, repofting to the Principal Secretary, National

Treasury. It is organizecl into the following four (4) Technical Departrnents each headed by a

Dilector:
(a) BudgetDepartrnent;
(b) Macro and []iscal Affairs Departnrent;
(c) Financial and Sectoral Affairs Deparlment; and
(d) Inter-C overntn ental Fiscal Relations Department.

Directornte of Accounting Services

The Directorate is headed by a Director Ceneral reporting to the Principal Secretary, National

1-reasury. It is organized into the following flour (4) Technical Departrnents each headed by a

Director:
(a) Governrrent Accotlnting Services;
(b) Inforrnation Financial Management Systen,s (lFMlS);
(c) National Sub-County Treasuries; and

(d) Governrnent Digital Payments Unit.

Dircctorate of Public De bt Managemcnt Officc
The Directolate is headed by a Director General, reporting to the Principal Secretary. lt is
orgarrized into the following three (3) Technical Departtnents each headed by a Director:

(a) Resource Mobilization (Front Office);
(b) Debt Policy, Strategy and Risk Managernent (Middle Oflice); and

(c) Debt Recording and Settlernerrt (Back Office).

l)irectorate of A{ministrativc anfl Support Scrvices (Common Shared Serviccs)
-l'he Directorate is headed by a Principal Adrninistrative Secretary, repofting to the Principal

Secretary. It is organized into ten ( l0) specialized functions oflfering common shared services

The cornmon sharled services of the National 'lreasury consist of functions that are not core to the

National Treasury but ol'fer critical support services to the National Tleasury.'fhe functions

ude

a)
b)
c)
d)
e)

lllc
Accounting;
F inance;
Human Resoul'ce Managenrent and Developrnent;
Central Planning and Project Monitoring;
Supply Chain Managernent;
Legal;
Public Communications;

(f)
(e)

vl
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(h)
(i)
o

General Administration;
lnternal Audit; and
ICT.

Directorate of Public Investment and Portfolio Management
The Directorate is headed by a Director General, reporting to the Principal Secretary. lt is
organized into the following five (5)'fechnical Departments each headed by a Director:

(a) Government Investment and Public Enterprises;
(b) National Assets and Liabilities Management;
(c) Parastatal Reforms:
(d) Pensions Departrnent; and
(e) Public lnvestment Management.

Directorate of Public Private Partnership
The Directorate is headed by a Director General, repofting to the Principal Secretary on matters
relating to Public Private Partnership.

Notc: Directorate of Public Investment and Portfolio Management and Directorate of Public
Private Partnership have since been transferred frorn the National Treasury to the new State
Departntent l'or Public Investment and Assets Managernent vide Executive Otder No. ll 2025
dated June,2025.

d) FiducinryManagement
'lhe kel,management personnel who held office during the financial year ended 3Oth June 2025
and who had direct fiduciary responsibility were:

I)cs ignation Nanrc
I Qt Chris Kiptoo, CBS
) Princ i al Adrn in istrative Secreta Mr. Sarmson Wangusi, OGW

Director General, BFEA Mr. Albert Mwenda, MBS
4 Director General Accounting Services FCPA. Bernard Ndung'u, MBS
5 Director General, PIPM Mr. l,awrence Kibet, EBS

6 Director Genera I, PDMO Mr. Ra hael O. Otieno
^t Director General, PPP Iln Kefa Seda

Director, Macro and liscal Affairs Department Mr. Musa Kathanje, OGW
I Director, Budget Departntent Mr. Francis Anyona, OGW

Director Financial and Sectoral Affai rs Department Mr. Ronald Inyangala, OGW
II Director, Public Procurement Departmcnt
t2 Director, Intergovernme ntal Fiscal Relations Department Mr. Samuel Kiptorus
l3 Internal Auditor Ceneral Dr. CPA. Sammy Kirnunguyi,

CFE, CISA
t4 Director, Covernment Accountin Services De artment CPA, FA. Jona Wala
l5 Director National Sub Coun Treasuries CPA. Francis Kariuki, OGW
t6 Director, Integrated Financial Management Information

S stcril

v

S/No.
Principal Secretary

3

8

10.

Mr. Eric Korir

Mr. Mboni Kyallo



Ceoffrey Malombe,CPA.
ndc(k)

l7 Director, National Assets and Liability Management

CPA. Kennedy Ondieki EBSl8 l'tse sGovernment Investment and Public EnteD irector',
Mr. Michacl Kagika. E,BS[)irector Pens iorrs De artlnentl9
Dr. Karen Kandie, DBA20 Director, Parastatal Reforrns
Mr. Orurnoi Jonah2l Director Public lnvestment Mana ernent Unit
Mr. Amos Cheptoo22 Director Resource Mobilization De artmcnt
Mr. Daniel NdoloDirccror, Debt Policy,

I)eparlment
Strategy and Risk Managenrent2 -)

Mr. Jerenriah'lornnoDirector, Debt Recording and Settlemg nt Department24
Mr. I)cn is Kirui25 Director Adrn in istration
CI'A. Ceorge K. GichuluDircctor Accourrting Serv ices/ llcad Accounts Division26
Mr. Ambrose OgangoI lcad. I:inancc Unit27
Mr. Caleb Ogot28 Director/Head, Supply Chain Management Unit

The Nolional Treasury & Economic Pltnning
Asitn Olficers Fontil.lt Pensiort Fund
Annrutl Re1nrt und Finutciul Slutenrcnls.for lhe -yeor en ed June 30,, 2025

29 Sen ior Deputy Internal Aud itor Ceneral/Head, Internal
autiit urriL

CPA. Lucy Mugwe

CPA. Jane Wacuka, OGW

e) Fiduciary Ovcrsight Arrangemcnts
To manage the fiduciary risk, the National Treasury has put in place fiduciary oversight

arrangemetrts including sctting up comrnittees. 1'he key oversight arrangelrlettts include:

i. Audit Committee
In line with the Public Finance Management Act 2012, the National Treasury has established a

Ministerial Audit Conrmittee comprising five members, four of whom are independent. The

Conrmittee provides overall oversight and quality assurance including follow up on the

effectiveness ol' irnplementation olaudit recomrnendations.

'['he comnrittee support tlre Accourrting Olficer with regard to the respon sib ilities on issues of risk

tnaltagentent, internal controls, governance and associated assufance. The Committee also tbllow
up on the int p letnentat ion of the reconl m endation s ol internal and external auditors.

30 Plin c i al State Law Counsel, Le lUnit Ms. Faith Chilchir
JI Director Human Resource Mana ement and Develo m ent Mr. Benson Ciuthua, OGW

32 Mr. Edward Rutcere

JJ Sen ior Deputy Accountant General Pensions CPA Francis Auruyunzu

)!+ Director, Central Planning and Project Monitoring
[)c aflm ent

Mr. John Olela

3s D ircctor, Public Cornmun ications Unit Mr'. Godfrey Isiye

i6 Ag. Director Government Digital Pay rncnts Unit Mr. Silas Oswc

37 Director, Exch uer Serv ices

Iti Prograrnrne Coordinator, Public Financial Management

Reforrn Secretariat

Mr. .loel Bett

vlll

Director', Inforrnation Cotnntunication and Technology
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II Public Financc Management Committces

Budget Implementation Technical Committee
'fhe Comminee is chaired by the Principal Administrative Secretary and comprises the Directors
General and various Heads of Department. The Committee is responsible for monitoring the actual
implementation of the identified measures and programmes and reporting detailed progress on the
same regularly.

Budget Implementation Ministerial Committee
1-o monitor the implementation of the Ministry's budget, programmes and activities, the Natiorral
Treasury has appointed a committee comprising ofl officers from all the Departments ol the
Ministry. The Committee reviews and analyses the progress made by Departnrents in the
irnplementation of budget and the planned programnres and activities and advises the management
accordingly.

Public Finance Management Standing Committee GFMSC)
Established to provide strategic guidance on Public Finance Management according to the Public
Finance Management (National Covernment) Regulations. 'l'he cornrnittee is crucial for ensuring
prudent financial management and accountability at the National Treasury.

Ploject Implementation Committee
To monitol the intplenrentation of the Government's Infrastructure Projects, the National Treasury
has established a Project Steering Committee Comprising Principal Secretaries from irnplernenting
Ministries and appointed a technical committee comprising officers from the technical departments
of the Ministry. The Comrnittees review and analyse the progress made by ministries in the
implementation of dotnestically and externally l'unded projects and advises accordingly.

Development Partner Oversight
To effectively manage Official Development Assistance to the Government, the National Treasury
has, under the Public Debt Management, a department responsible for all matters relating to
Development Partners. The Department has various Units that coordinate diflerent developrnent
partner activities in the Country.

l'ublic Financial Managcment Sector Working Group
To facilitate the implementation of financial management reforms, the National Treasury has
appointed senior olficers to the Public Financial Management Sector Working Group. The
Committee plays an oversight role in the implementation of financial reforms in the public service
in collaboration with the development partners.

Budget Implcme ntation Steering Committee
In order to etfectively monitor the implementation of the National Government budget, the
National Treasury has established a steering Cornmittee chaired by the Cabinet Secretary, National
Treasuty. I-he Principal Secretaries for the National Treasury and State Depaftment lor Econornic
Planning provide general oversight in the Budget implementation.
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ii i. Top Management Committee
To nronitor the implernentation of the Ministry's programlnes and perfortnance, the National
'lreasury has appointed Senior Management Cornmittee conrprising of Directors General. The

Committee receives reports frorn departnrents, build consensus on National Treasury responses to

emerging issues, challenges and risks and ensures that the decisions tnade are implelnented in a

timely rnanner. Additionally, the Treasury constituted Ad hoc Comrnittees to handlc specilic

assignments in the Financial Y ear 2024125 .

iv. The National Treasury Monitoring and Evaluation Technical Committee (NTPMEC)

The National Treasury undertakes nronitoring and evaluation exercises to establish progress made

in the irrrplementation of various programmes and projects including those that are funded by the

development paftners.

'l'he National Treasury Monitoring arrd Evaluation'l'echnical Conrnrittee (NTPMEC) is a dedicated

technical committee which was established by I'S/NT on 28th May,2024 to nrainstreanr l)M&E
practices within the National Treasury and ensure effective oversight and evaluation of tiscal

policies, budgetary allocations, and public investments.

The Com6ittee is nrandated to enhance the eflciency, transparency, and accountability of the

planning, budgeting, financial rnanagement, and M&E practices within the National Treasury. It

airns to provide systematic oversight, evaluation, and evidence-based recommendations for

t'unctional and operational elficiency and realization of intended strategic outcornes.

The National Treasury Headq uartcrs
P.O. Box 30007- 00100,
Treasury Building,
Harambee, Avenue
NAIIIOBI, KBNYA

The National Treasury Contacts
Telephone: (25 4)020 -2252299

Enrai I : Cornnr un ication@treasury. go.ke

Webs ite: www.treasury.go.ke

Thc National Treasury Bttnkcrs
Ce ntral Bank of Kenya
I Iaile Se lass ie Avenue
P.O. Box 60000
City Squarc 00200
NAIROBI, KENYA

x
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Independent Auditors
Auditor General
Office of the Auditor General
Anniversary Towers, Un iversity Way
P.O Box 30084
cPo 00100
NAIROBI, KENYA

Principal Legal Adviser
The Attorney General
State Law Office
I-lararl bee Avenue
P.O. Box 401 l2
City Square 00200
NAIROBI, KENYA
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3. PROFILB OF CABINF]T SI'CRBTARY, THE NATIONAI, TREASURY

HON. FCPA. JOHN MBADI NG'ONGO, EGH is the Cabinet

Secretary (CS) lor The National Treasury' Belore his

appointment, Hon. Mbadi had an extensive career in public

service, rnost recently serving as a nominated Menrber ol
Parliarnent (MP) and the Chairperson of the Public Accounts

Committee in the National Assembly.
I-he CS has a rich history in legislative leadership, having served

as the elected MP for Suba South Constituency. His experience

extends to roles such as Assistant Minister in the Office of the

Prime Minister and Leader of Minority in the National Assembly.

Throughout his parliarrentary tenure, he was a mernber of numerous key cornnrittees, including

the House Business Cornrnittee, Liaison Committee, Budget and Appropriations Conrrnittee'

Selection Cornrnittee, Appointrnents Committee, Public Accounts Cotnmittee, Public lnvestrnents

Lo1111tttee, Lonsriruriurrai irrrpisrrrcrrtatiutt Cuutttriil,;s, ii,.. AJ I[.i.. Cotttittiii,,,. ,ii ll,.. C.,,,1 vl'
Living, and the Def'ence and Foreign Relations Conrmittee. Notably, he was also a member of the

Legislative Tasklbrce responsible lor drafting the Public Finance Management Act of 2012.

tn addition to his political and legislative accomplishments, the CS is a seasoned flnance

prot'essional with 28 years of expelience. He has hetd the position olAccountant at the University

of Nairobi and served as the Chair of Medair East Africa. Hon. Mbadi holds a Bachelor ol
Conrrrercc degree with a specialization in Accourrting frorn the University of Nairobi and is a

registered member of the lnstitute of Certified Public Accountants of Kenya (ICPAK). I-lis

prolessionat affiliations extend to the Architectural Association of Kenya (AAK), the Institute of

Quantity Surveyors of Kenya, and the Charlered Institute of Arbitration
His coniributions havc been recognized with honours such as the Chief ol the Order of the Burning

Spear (CBS) and Eldcr of the Order of the Golden Heart of Kenya (EGH). His skills span plannirrg,

budgeting, firrancial analysis, accounting, economics, and community devcloprnent,

complenrented by strong leadership, effective communication, and interpersonal skills.

xlt
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4. PITOFILE OF PRINCIPAL SECRETARY, THE NATIONAL TREASURY

DR. CHRIS K. KIPTOO, CBS is the Principal Secretary, rhe
National Treasury. He was appointed Principal Secretary by l{.E the
President William Samoei Ruto on lsr December, 2022. Since his
appointment, Dr. Kiptoo has been at the forefront in implernenting
Fiscal consolidation, Public Debt management including the
Eurobond, expenditure rat ionalization, revenue mobilization as well
as reform of state-owned enterprises (SOIls).
Dr. Kiptoo is the immediate former Principal Secretary, Ministry of
Environment and Forestry. Before that, he also served as a Principal

Secretary at the State Department olTrade, Ministry of Industry, Trade & Cooperatives.
In his working career, Dr. Kiptoo has acquired a rich wealth of experience in economic policy
analysis, mainly gained at the central Bank of Kenya, capital Market Authority and the
International Monetary Fund, where he served in various capacities. His expertise especially
relates to the design and implementation of monetary policy; balance of payrnents and exchange
rates; fiscal operations and policy; financial sector matters including capital markets; national
accounts/real sector; macroeconomic accounting, rnodelling and forecasting.
Additionally, Dr. Kiptoo has proven experience in environment and climate change policies, trade
policy and regional irrtegration, private sector development and advocacy, infi'astructure
development, institutional development of Government institutions and organisational
nranagernent, all mainly gained at the Ministry of Environment and Forestry, State Department of
Trade as well as Trade Mark East Africa.
Noteworthy, he also has four years of experience in economic policy coordination gained rvhile
working at the then Office of the Prime Minister.

x I

I
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5, S'IATEMENT BY THE CABINET SECRETARY, THE NATIONAL TITEASURY

In accordance with Section I2 of the Public Finance Management Act,2012, the National 'l'reasury

is responsible for coordinating the country's economic and financial managemellt. Overall. the

National 'freasury has continuid to maintain a policy environment that is conducive to econolnic

growth and developrnent of the country.

The I-'y 2O24lZ5 marked the third year following the transition from the previous adrninistratiorr

to the current one. The FY 2024125 was nranifested by accelerated implementation of programmes'

Howcver, revenue perlormance into the year fell short of target resulting in deployment of austerity

measures and reprioritization s of activities.

Econom ic G rowth

ln 2024, the economy grew by 4.7 percent supported by positive growths in all sectors except

crrnstrrrctinlr and mining. This srowth was lower cotnpared to 5.7 percent in 2023 mairrly due to

adverse effects offloods in the second quarter and thc anti-Finance Bill protests in the third Quarter

ol 2024 that disrupted economic activities.

'l'he econorny remained strong and resilient in the first quatter of 2025 with a growth of'4.9 percent,

a sirnilar growth compared to the corresponding quarter of 2024 (Charf l). This growth was

prigarily underpinned by strong performance in tlte agriculture sector, a recovery of industrial

activities, and the resilience ofservices sector.

All econorn ic sectors recorded positive growth rates in the first quarter of 2025, though the

rnagnitudes varied across activities. The diversified structure of the econotny retnains a key source

of resilience for the economy to domestic and external shocks.

Charl I : uartcrl Rcal GDI' G rorvth llatcs

Fumily Pension Funtl
uttrl finucinl Snlenrcnls for lhe Y

Source of Dultt: Ke nyo i'alional Bw'eau of Slulislics

The primary sector grew by 6.2 percent in the first quarter of 2025 compared to a growth o14.5

percent in tlie first qrurte, of 2024 (Table 1). This was as a result of the robust growth in the

agriculture, forestry and fishing sub-sector and a recovery in the mining and quarrying sub sector.

Activities in the agriculture, forestry and fishing sub-sector expanded by 6.0 percent in the first
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quarter of 2025 cotnpared to a growth of 5.6 percent in a similar quarter in 2024. This performance
was driven by favorable weather conditions experienced in rrost parts of the country involved in
crop and anitnal production. This was evident in the significant increase in production ol
sugarcatte, milk deliveries and increased coffee exports. The sector's performance was lurther
supported by improved external demand of cut flowers and vegetables. Horvever, the sector's
perlorrnance was somewhat curtailed by a decline in tea production.

The mining and quarrying sub-sector contributed to the overall primary sector performance with
a strong rebound of 10.0 percent during the quarter, reflecting increased activity and renewed
investment following a period of subdued performance in the previous year.

The industry sector recorded a growth of2.6 percent in the first quarter of 2025, irnproving fi.onr
1.5 percent in the same quarter of 2024. This growth was driven by positive performance across
rnanufacturing, electricity and water supply, and construction.

The manufacturing sub-sector grew by 2.1 percent compared to a growth of I .9 peroent in the
first quarter of 2024. This growth was supported by both food and non-food rnanufacturing
activities. In food manufacturing, the sector benefitted from strong increases in co llee auctions,
milk deliveries, sugar production, and soft drink output. Non-food manufacturing also perfornred
well, with increased production in cement and galvanized sheets. However, the sector laced sonte
constraints due to a decline in credit to manufacturing enterprises.

The electricity and water supply sub-sector grew by 3.6 percent, compared to 2.8 percent in e I

2024, largely due to a rise in total electricity generation. Renewable energy sources contributed
significantly, with solar and wind generation increasing. Growth in the sector was curtailed by an
increase in Therrnal power generation while hydro and geothermal generation declined.

Construction sub-sector grew by 3.0 percent in the first quarter of2025, up from 0.4 percent in
Ql 2024, driven by increased consumption of key inputs such as cement and iron and steel.
However, imported bitumen volumes declined, suggesting a potential slowdown in road
construction activities.

In the first quafter of 2025, the services scctor recorded a real GDP growth of 4.8 percent, a
slowdown from the 6.8 percent growth posted in the corresponding quarter of 2024. The decline
can be attributed to a combination of factors including rising prices, a slorvdown in rnanufhcturing,
and the lingering effects of the COVID-19 pandemic. The Transportation and Storage sub-sector
expanded by 3.8 percent, slightly lower than the 4.1 percenr growth in el 2024, supported by
increased land transport and port activity.

Accommodation and Food Service activities grew by 4.1 percent in the first quarter o12025, a
slowdown, compared to a growth of 38.1 percent in the first quarter of 2024.The growth is due to
several factors, including the recovery from the COVID- 19 pandern ic, increased domestic tourisrn,
and a growing middle class with more disposable income. The number of visitor arrivals via the
two major airports, the Jomo Kenyatta International Airport (JKIA) and Mombasa International
Airport (MIA) increased by 0.5 percent in the first quarter of 2025 compared to a 10.4 percent
growth in the first quarter of 2024. This is due to Government initiatives geared towards pronroting
domestic tourism and improving infrastructure also contribute to this growth.
'Ihe Information and Communication sub-sector grew by 5.8 percent in the first qua(er of
2025, comparedto9.2 percent growth in the corresponding quarter of 2024, This performance was
supported by an increase in the volume of outgoing domestic voice traffic, use oldomestic Short
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Messaging Services (SMSs) and mobile money transactions.

international bandwidth increased in the first quarter of 2025, mainl

additional internet service provider in the country.

Similarly, the total utilized
y aftributed to the launch ofan

The Financial and Insurance sub-sector recorded a slower growth of 5.1 percent in the first

quarter of2025 compared to 9.6 percent growth in the corresponding quarter of2024. Despite the

overall slowdown, the sector remained buoyed by increased activity in financial tt'ansactions and

inr proved cred it cond itions.

Table l: Sectoral Real GDP Growth rate (Percent)

Annu:rl Glowth Rates

2023 7021 2023 Q1 2024 Qr 2025 Q1
5.4
6.5

(10.6)
2-l
nl

-1 .8

1.4

6.6
3.7

46.3
6.8
10.4
4.7
8.4
5.7

6.6
3.6
4.8
2.7
5.4

4.5
5.6

(16.1)
1.5
la
2.4
o.4
6.8
3.6
38.1
4.t
9.2
9.6
7.5
5.8

9.4

6.9
2.4
5.4
2.9
4.9

6.2
6.0
10.0
2.6
?r
3.6
3.0
4.8
5.4
4.1

3.8
5.8
5. t

6.5
4.4

4.6

5.3

2.9
4.8
5.7
4.9

of which Nou-Aln ictrlttu e 5.8 {.8 5.5 5.0 .1.5

Scc to rs

1. Prima4y Industry
1.1. Apuictrlture, Forestty arrd Fishing
1.2 Minilg and Qrranyilg

2. Secondary Sector (Industry)
-. r. rrr.ur(il.lul..r..i!.

2.2. Electricily ald Watel sttpply
2.3. Coustltctiott

3. T€rtirly sector (Services)
-1. l. Mrolesale and Retail tracle

3.2. Accotuodation au(l Restatuant
3.3, Transport mrd Stolage
3.4. [ufonuatiou alcl Courururication
3.5. Filaucial ald Insurance
3.6. Ptrblic Adruinist'atiou
3.7. Others

of which: Professional, Admiu &
Srrpporl Setwices

Real Estnle
Educatiou
Llealth

Taxes less sr.tbsidies

Reol GDP

5.7
6.6
(6.s)
2.6

3.2
3.0
6.8
3.3

33.6
5.5
10.3
l0.l
5.0
6.1

9.4

7.3
2.9
4. -5

3.2
5-1

3.9
4.6
(e 2)
1.5
:9
1.9

(0.7)
6.7
3.8

25 .7

4.4
7.O

7.6
a.2
5.2

9.4

5.3
3.9
6.3
4.4
4.7

Source of Dato: Kenyu Nutional Bureau ofStatistics

-l'he implernentation of the FY 2024125 budget faced notable challenges, prirnarily following the

withdrawal ol rhc Finance Bill 2024. lts withdrawal, alongside the associated public

dent onstrat ion s, advelsely alfected economic activity and disrupted business operations across the

countly, compounding the frscal pressures facing the Governnrent. Itt response, the Government

undertook a revision of the Irscal framework through Supplementary Estimates No. I in August

2024. 'l'his revision reflected a lower revenue base following the prelirninary outconres of FY

2023124, while also addressing irnmediate cash flow constraints. These adjustments were critical

to ensuring the continuity of public service delivery. In addition to the mid-year econonlic

disruptions, the budgct execution has been fufther constrained by shortfalls irr revctrue and

ernerging expend iture pressures.

xvl
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'Iotal revenue collection by the end of June 2025, stood at KSh. 2,918.6 billion against a target of
KSh 3,343.2 billion, resulting to a shortfall of KSh 424.6 billion. The shortfall was on account of
below collection ordinary revenue of Ksh 497.0 billion. Ministerial A-l-A, however, was above
the target collection by Ksh 72.5 billion. Total revenue inclusive of the ministerial A-l-A grew by
8.0 percent, an increase frotn a growth of 14.5 percent recorded in June 2024. Ordinary revenue
collection in FY 2024125 was KSh 2,420.2 billion against a target of KSh 2,917.2 billion. which
was KSh 497.0.0 billion below thc target.

The total expenditure and net lending for the period under review amounted to KSh 3,963.1 billion,
against a target of KSh 3,992.0 billion. The resultant under expenditure of KSh 28.9 billion is
attributed to below target absorption of development expenditures by the National Government.
Recurrent expenditure for National Government amounted to KSh 2,937.2 billion against a targer
of KSh 2,841.9 billion leading to a above target expenditure of KSh 95.2 billion. The above target
expenditure in recurrent category is mainly attributed to above target expenditure on Operation
and Maintenance (O&M) and domestic interest payments.

lnflation

The overall year-on year inflation remained under control and within the Governnrent target range
of 5+2.5 percent. Inflation declined to 3.8 percent in June 2025 from 4.6 percent in lune 2024
(Chart 2). Easing inflation has been supported by abundant supply of food arising flrom lavorable
weather conditions, lower fuel inflation attributed to appreciation of the exchange rate and lower
international oil prices, and the decline in non-food non-fuel (NFNF) inflation reflecting irnpact of
previous monetary policy tightening. Overall average inflation declined from 6.2 percent in June
2024 to 3.6 percent in June 2025 and has remained below the mid-point of the target band of 5.0
percent since June 2024.

under the new university education financing model placed significant demands on the available
fiscal space. 1'hese challenges led to cash flow pressures and a build-up of pending obligations,
which necessitated careful fiscal management and reprioritizat ion. To address these evolving
dynamics, the Government prepared Supplementary Budget Estimates to accommodate revenue
shortfalls experienced during the current fiscal year and accommodated expenditure pressures.

ln this regard, the FY 2024125, the fiscal balance (on comnritrnent basis and excluding grants)
amounted to KSh 1,044.5 billion (5.8 percent of GDP) against a targeted deficit of KSh.648.8
billion (3.6 percent of GDP). The fiscal balance (on a commitment basis and including grants) in
FY 2024125 stood at 5.8 percent of GDP against a target deficit of 3.3 percent olGDP.

xv
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Chart 2: Inllation Develo nlerrl
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Given that irrflation was below the rnid-point of the target range and the exchange rate had

stabilized, the Central Bank of Kenya through the Monetary Policy Committee (MPC) gradually

eased monetary policy by lowering the Central Bank Rate (CBR) from l3 percent in August 2024

to ll:25 p.r."nt in December 2024 and further to 9.75 percent in June 2025. The easing of the

rnonetary policy stance suppofted lowering of interest rates to boost lending by banks to the private

sector thereby supporting econonric activities.

lnteresr rates declined in line with the easing ofthe nronetary policy. The interbank rate declined

to 9.7 percent in June 2025 cornpared to l3.l percent in June 2024 and remained within the

prescribed corridor around the CBR (set at CBR+ 150 basis points). The 9l-day Treasury Bills

rate also declined to 8.2 percent in June 2025 fiom 16.0 percent in June 2024.

Chart 3: Slrort-Tcrm Intercst Ilatcs
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Exchange Rates

The Kenya Shilling exhibited mixed performance against major international currencies. It
remained relatively stable against the US Dollar, strengthening marginally by approximately 0.08
percent, indicating steady dernand for the US Dollar and rninirnal volatility in the exchange rate.
However, the Shilling weakened notably against the Euro and the Sterling Pound, depreciating by
about 7.1I percent and 6.69 percent, respectively. In June 2025, it exchanged at an averageolKSh
129.3 per US Dollar compared with KSh 129.4 per US Dollar in lune 2024. Against the Euro, the
ShillingtradedatanaverageofKShl49.2byendofJune2025cornparedtoKShl3g.3byendof
.lune 2024, while against the Sterling Pound, it exchanged at an average of KSh 175.5 cornpared
to KSh 164.5 over the sanre period.

Chart 4a: Kcn a Shillin Excha n e Rate
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In comparison to Sub-Saharan Africa currencies, the volatility of the Kenya Shilling exchange rate
has remained relatively low amid high demand for the US dollar in the international markets. The
Kenya Shilling remained stable supported by resilient remittances, adequate floreign exchange
reserves and strong exports receipts. Majority of other Sub-Saharan Africa Currencies depreciated
during the same period, particularly: Malawian Kwacha, T'anzanian Shilling, Burr.rndi Franc,
Nigeria Naira, and Rwanda Franc (chart 4b).
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Chart 4b: Perlorrnance of Selected Sub-saharan Countries Currencies against the US Dollar (June

2024 to June 2025
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Pending Bills

The total outstanding National Governrnent pending b ills as at 3l't March, 2025 arnounted to KSh.

421.6 billion. These comprise recun'ent bills of of KSh. 162.0 billion (38.4 percent) and

developrnent pending bills of KSh. 259.7 billion (61.6 percent). The pcnding bills include paynlent

to contractors/projects, suppliers, unremitted statutory and other deductions, pension arrears for
Local Authorities Pension Trust, and others. The highest percentage of the SCs pending bills

belong to Contractor/P rojects and Suppliers. Min istries/State Departments and other Government

Agencies pending bills constitutes Inainly of historical pending bills.

The National Covernment policy on clearance of pending bills continues to be in force. All MDAs
are therefore, expected to continue with prioritization of paynrent of the pending bills by settling

them as a first chalge in the current financial year budget in line with the Treasury guidelines for
irn plernentation of the financial year 2024125 and the medium-(ertn budget, Treasury CircularNo.
7 t2023.

Ilottom-Up Economic Translbrmation Agcnda (BETA)

MDAs continued to prioritize allocations towards the achievernent of the BETA priorities while

addressing the policy, legal, regulatory, and governance issues to ensure optimal use of resources

in execution ol the planned interventions. BETA is geared towards economic turn around and

inclusive growth and aims to increase investments in at least five sectors with high potential impact

on the economy as well as household welfare.

lhese
i.

ii.
iii.
iv.

inc lude: -
Agricu ltural 1-ransformation;
Micro, Small and Medium Enterprise (MSME);
Housing and Settlement;
I-lealth care: and

Digital superhighway and Creative lndustry.
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Fiscal policy for FY 2024/25 and the tnedium-term budget airned to support the Bottom-Up
Economic Transformation Agenda (BETA) through a growth friendly fiscal consolidation plan.
The consolidation was supported by enhanced revenue mobilization, rationalization and
prioritization of expenditure while protecting essential social and developrnent budget. As part of
the process, the Government ernbarked on the implernentation of the National 'fax Policy and the
Medium-'l'erm Revenue Strategy (MTRS) that further strengthened tax revenue mobilization
efforts during the period under review and going forward.

s D,t"...t8.{1.

HON. FCPA JOHN MBADI NGONGO, EGH
CABINET SECRETARY
.I'HE NATIONAI TREASURY ANN ECONOMIC PI ANNING
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6. STATEMENT I}Y THE PITINCIPAL SI.]CRETARY

Budget pe rfo rm ance
'lhe National Treasury expenditure for the FY 2024125 stood at Ksh. 93.50 billion against an

approved budget of Ksh .122.18 billion as per supplementary lll, translating to an overall

absorption rate of 76.53%o. This shows a rrinimal decline of 0.23Yo fron 76.76% recorded in the

financial year 2023124. The National Treasury' printed estitnate, supplementary estimates,

experrditure and absorption rates are detnonstrated in the sunrnrary table below:

Table on Budget antl Expenditure for FY 2024125 as at 30tr'June 2025

Vote

The Chart I below represents the trend of budget allocation trend through supplementary in

2024125 FY

Trend of Budget allocation
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0 llrllfr
Recurrent Development

, Printed Estimates r Supplementary I Supplemetary ll

Total

Supplementary lll

Printed
LStllllatt(,S I I

2024125

Supplementary
I Estimates FY
2024125

S u pp lementary
I I Estimates
FY 2024125

Expenditure Absorption
rate (%age)Supplementary

lll Estirnates
Fv 2024/25

as at 3Oth

June,2025

Kshs. rnillion

Ilccurrent 75,596.0 66,72t.4 78,0 l 3.0 82,266.0 66,988.5 Iil

Developrnent 59,526.2 52,504.4 39,039 39,9 10.3 26,508.3 66.4

'l-otal Budget 135. t22.1 I t9.225.8 l t7,051.8 t22,t'76.4 93,496.8 7 6.5
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Chaft 2 below presents the National Treasury total budget execution for the FY 2024125

Chart 2: Allocation against Total Expenditure

Allocation Vs Expenditure
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When disaggregated by recurrent and development expenditure, the budget execution indicates
that the recurrent budget allocation of Ksh.66.99 billion was absorbed at 81 .4%o against an
approved budget of 82.27 billion. This marked a decline fronr the absorption rate of 92.'10o/o
recorded in FY 2023124.

On the other hand, development expenditure absorption was Ksh .26.51 billion against an
allocation of Ksh 39.9 lbillion recording an absorption rate of 66.52 %o. "l-he under absorption in
development expenditure is attributed to exchequer challenges.

Budget execution for externally funded resources for FY 2024/2025
The externally funded projects recorded an absorption of Ksh.29.6 I billion against an allocation
of Ksh. 32.84 billion translating to an absorption rate of 90.18%. This is a rnarked improvemenr
from the 69.96% recorded in 2023124. The improvement is attributed to increased commitments
by donors. Absorption of Externally Funded Projects was affected by delays during preliminary
processes e.g. in procuretnent resulting to delayed commencement. AIso, delays in receiving of
No Objection lrotn Development Partners on implementation of most activities, inadequate GoK
cottnterpart funding, budget cuts and weak performance by implementers as disbursenlent depends
on m ilestones ach ieved.

xxllt
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Chart 3: Budgct cxccution for extcrnally funded projects for FY 2024125
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lludget Execution by Programme
'llre National Treasury implemented the 2024125 FY budget within tbur econotnic progranrrnes.

These were: General Adrn in istration, Planning and Support Services; Public Financial

Managernent; Economic and Financial Policy Formulation and Managernent; and Market

Corn petition.

Kcy Achievements under programmes
The National Treasury registered Key Achievements during the Financial Y ear 202412025 as

lo llows:

Electronic Governmcnt Procurement (e-GP) Systcnr. The National Treasury is set to Iully roll

out the system across all Procuring Entities within both the National and County Governtrlents.
'lhis move is part olongoing Public Finance Management Reforrns airned at enhancing efficiency,

transparency, and value fbr rnoney in public procurement. All Suppliers are required to Register

lor E-Government Procuretnent (e-GP) Systenr by July 1,,2025. The implementation of the e-GP

system follows a directive by His Excellency the President during the State of the Nation address

delivered on 2lst Novenr ber 2024.In his speech, the President directed that the National Treasury

to ensure the cornplete deploynrent of the e-GP systern by the first quarter of 2025.

The National Treasury undertook training of users and suppliers in Q3 and Q4 0f 2024125 FY as

shown in the sutntrary table below:

xxlv
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I

Ministries and
Sta le
f)epartments

It40 807 JJ 96%
All MDAs to ltave been
trained by 3Oth llune 2025
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Counties and
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General Administration, Planning and Support Services programme, the National Treasury
leased 3,546 security vehicles for the National Police Service towards enhancing security;

The Public Financial Management programme, Total revenue collection by the end of June
2025, is estimated at KSh. 2,918.6 billion against a target of KSh 3,343.2 billion, resulting to a
shortfall of KSh 424.6 billion. The shortfall was on account of below collection ordinary revenue
of Ksh 497.0 billion. Ministerial A-l-A, however, was above the target collection by Ksh 72.5
billion. Total revenue inclusive of the ministerial A-l-A grew by 8.0 percent, an increase from a
growth ol 14.5 percent recorded in June 2024. Ordinary revenue collection in FY 2024125 was
KSh2,420.2 billion against a target of KSh 2,917.2 billion, which was KSh 497.0 billion below
the target.

The total expenditure and net lending for the period under review amounted to KSh 3,963.1 billion,
against a target of KSh 3,992.0 billion. The resultant under expenditure of KSh 28.9 billion is
attributed to below target absorption oldevelopment expenditures by the National Government.
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Recurrent expenditure for National Governtlrent amounted to

ol KSh 2,841 .9 billion leading to a above target expenditure o

expenditure in recurrent cateSory is mainly attributed to abo

KSh 2,937.2 billion against a target

I KSh 95.2 billion. The below target

ve target expend iture on Operation

and Maintenance (O&M) and domestic interest payments

Economic and Financial Policy Formulation and Management programme, the National

Treasury developed the Framework for verification and paylnent of outstanding Contribution in

Lieu ofhate (C1LOR) for County Governments. In addition, the National Treasury implemented

measures to attract three (3) NIFC firms. These include (i) facilitating discussions with regulators

to introduce large scale global insurance provider into the market, (ii) collaborating with the

Deparlnrent of lirrnigratiol to facilitate fast-tracked investor and work pelmit issuance and (iii)

supporting a tbreign incorning Venture Capital firrn with business registration.

Mobilization of resources, lunds amounting to over Kshs 466,575 million were nrobilized lrorn

external sources while domestic resources amounting to Kshs 294,937 rnillion fiorn internal

snrtrces tn sunnort the hrrdset.

Market Competition and Creation of an Enabling Business Environment programme' the

National Treaiury through rhe SAFE,R project transferred Kshs. 5.5 billion to Kenya Developtrent

Corporation (fpC) for onward lending to PFIs which will then lend to qualified MSMEs. With

respect to access to justice, the National Treasuly through the Competition Tribunal deterrnined

I 00% of Appeals on ComPetition.

Implementation of Digital Superhighway, the National Treasury established Contact Centre

Services to rnanage payment related queries frorn e-Citizen clients'

Emerging Issues

'l'he emerging issues that impacted on the operations the National Treasury include: -

i. Technological advancement in the ICT sector present opportunities to lcverage IC'f

innovations in the corrduct of busiless as well as risks relating to governance and data

security. As 15e financial systerns increasingly go digital, there is the associated risks with

cyber-attacks;

ii. The proliferation of fake news oll social media platfbrrns, which havc a wider audience and

f'aster response time sometirnes porlrayed the National Treasury in a negative lnanner:

iii. Green Finance: with climate change concerns, there is tlre pressing need to integrate

environmental, social, and governance (ESG) considerations into fiscal policies and

investments;

iv. Development ol Sector specific Project Appraisal Manuals continues to be a priority to

guide sictor specific analysis. The National 'l'reasury is required to develop over 40 sector

ipecific appraisal manuals to guide the over 40 sectors on the nuanced appraisal process;

and
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Resource Constraint persisted and affected implementation of budgets;

The rationalization of the budget, occasioned by u nderperform an ce of revenue collection
and emerging government priorities affected the implementation of programmes. In the Fy
2024/25, the National rreasury faced a total revenue collection shortfall of KSh 424.6
billion on account of shortfalls in both ordinary revenue;

l Shortage ol Key Technical Staff continues to affect operational efficiency in the core
mandate:
(a) Despite recruitment of staff across certain cadres, the National Treasury continues to

experience staff shortage across all cadres against authorized establishnrent. As
indicated in the operational performance on human resource, the current stalfcapacity
is at 55%o This is mainly attributed to natural attrition. The planned recruittnent and
promotion ofstaffby the appointing authorities has been slow hence affecting service
delivery and succession management initiatives; and

IV

(b) Operating environment is manifested, among others, by shortage of office space
especially for key technical staff and, Inadequate resourcing of the Monitoring and
Evaluation function.

Civil unrest occasioned by regular protests disrupted implementation of'various activiries
thus disrupting service delivery. Business investment were destroyed and life lost thus
impacting heavily on economic development of the country.

To manage the above emerging issues and challenges and ensure successful implementation of the
National Treasury goals and objectives, the Ministry undertook the following: -

i. Raised domestic resources to support implementation of various ongoing programme
through development of diverse methods for domestic resource rnobilization;

ii. Continued to implement succession planning towards progressively filling in staff
shortage, continued training and timely promotions; and

iii. Engaged other development partners for concessional loans and grants as well as pursued
strategies to finance government projects.

xxv

v. Debt sustainability concerns. Ensuring that debt levels remain sustainable while f'unding
essential services is a critical challenge that continues to face the National Treasury.

Challenges
Some of the challenges the National Treasury faced while implementing the 2024125 budget
include:-
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Rcco m m endations
ln order to address the challenges and emerging issues, the foltowing measures should be

undertaken: -

i. Sustain efforts for effective mobilization of resources to finance public expenditure

particularly towards facilitation and inrplementation of the Bottorn-Up Economic

i-ransfonnation Agenda and ernerging Covernment priorities. Key in this respect is the

need for adequate resourcing of Kenya Revenue Authority to deploy innovative tax

adnrirristration for eltlcient and optinral collection oftaxes.

tn acldition, the National Treasury will leverage on the digitization ol all critical

Government processes with a view to bringing convenience to citizens and raising revenue

efficiently for Government services that are paid for electronically;

Fotrrily Pension F utr
tnd Financial Stutentents for lhe y

ll

ul

tv
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Reforms in Public Financial Management and taxation should be sustained to enable the

Natinnal Treaqrrrv expand the fiscal space and enhance absorptiolt capacitv. This includes

r.eformiug institutions and restructuring of parastatals to wean sorle fiom reliance on

exchequer;
Strengthening Tax Adrn in istration, The National 'l'reasury will enhance KRA's capacity to

leverage on technology to seal leakages; enhancements of iTax and Integrated Custorns

Management System (icMS); and use of e-TIMS (Tax lnvoice Management System).

These policy strategies will expand the primary surplus in the fiscal framework and

stabilize the growth of public debt thereby boosting the country's debt sustainability

position;
bontinued implernentation ofl succession planning, especially with respect to recruitment

ofkey technical staffto achieve optimal staffing levels for enhanced operational efficiency;

Strengthening Monitoring and Evaluation Framework and capacity through automation of
the Planning and M&E processes;

Continued leveraging on ICT to ensure timely delivery of targets and fostcr efficiency; and

Implernenting the recommendations arising from the 2023124 project rationalization

review to achieve optirnal project portfolio and increase fiscal space.

Signaturc..... I) atc

Going forward, the National 'frcasury will support the Covernment's priority orl scalillg up efforts

on poli.y interventions and structural reforrns under BETA so as to navigate the global turbulence,

accelerate economic recovery, and address overarching development challenges narnely creating

jobs, eradicating poverty and rnitigating climate change. As part of the efforts, the National
tfr.orrry will acielerate investments in: (i) reforrning markets (ii) dornestic resource nrobilization

and apjlicatiorr ofthose resources to development projects; (iv) refornr and restructure of State-

Owned Entities and (v) digitization of governrnent seruices.

i5*s'SL \ 2- ls>(
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7. STATEMDNT OF PERFORMANCB AGAINST PREDETERMINBD OBJECTIVES

FOR THE FY 202412025

Introduction
Section 8l (2) (f) of the Public Finance Management Act,2012 requires that, at the end of each
financial year, the accounting officer when preparing financial statements of each National
Government entity in accordance with the standards and fomats prescribed by the PLrblic Sector
Accounting Standards Board includes a statement ofthe national government entity's perfonnance
against predeterm ined objectives.

The key developrnent objectives of the National Treasury's 2023-2027 Strategic Plan are to:-

(a) Strengthen organization capaciry for quality service delivery;
(b) Enhance mobilization, allocation and utilization of public resources;
(c) Ensure stable and sustainable macro-econotn ic environment; and
(d) Ensure market structures that encourage competition and orderly conduct of business

Progrcss on Attainment ol'Strategic Developme nt Objectivcs

For purposes of irnplementing and cascading the above development objectives to specific sectors,
all the development objectives were made Specific, Measurable, Achievable, Realistic and Tirne-
bound (SMART) and converted into development outcomes. Attendant indicators were identified
for tracking progress and performance measurement:

Below is the progress implementation of the stated objectives: -
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iI Deliverl'LInit Ke1 output Kel Perlormance
lndicators

Annual Target
2024125

Variancc Remarks

THE NATiONAI- TREASURY

Programnre I : Ceneral Administration. Planning and Support Services

Programme Outcomc: Efficient and efi'ective senice delivery

SP I.
Adnrinistratio

n Services

Adnrinistratio
n

Records
management
automated

"h of
implementation
of activities

r00 0 Targct achieved.
Contractor on boarded
and digitization process
ongoing

No. of vehiclcs
leased

1,548 0 Target fully met

National
Treasury
trIcdia Centre
Operationalize
d

0perationalizatio
n of the Media
Centre

60 () Target fully met

State
Corporations
Appeals
Tribunel
(SCAT)

Appealcases
dctermined

No. of appeal
cases determined

I t2

Target su rpassed

Ncrv Tribunal
Court
registries
/rircuit
hearing
cstablished in
counties

No. of court
registries

2 I Targct not achievcd.
Section 22(12) ofState
Corporations Act Cap
446 provides that the
Tribuual can only hold
sittings in Nairobi.
However, the tribunal
held virtual hearings
from all regions.

Actual Q4
(cummularive l2
months)

r00

1,548

60

ll

xxx
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a Delivery Unir Key output Ke1' Performance
Indicators

Annual Target
2024/25

Adual Q4
(cummulative l2
monrhs)

V ariance Remarks

SP 2. Human
Resources
Management
Services

Administratio
n

Reorganized
Structurc of
the TNT

Reorganized
Structure of the
TNT

I I 0 Target achieved.
Currently attending to
appeals by rcspective
departments on the
1l roved structureCarcer

Guidclines for
TNT

Approved Career
Guidelines

t) I Target not achieved.
The activity is planncrl
for 2025f26 FYSP 3.

Financial
Services

Public Service
Superannuatio
n Scheme
(PSSS)

Onboarding of
Public
Servants onto
PSSS

7o level of eligible
Public Servants
on-boarded onto
PSSS

r00 100 0 Eligible public s€rvants
are on boarded in real-
time, rvhile current
employees are
supported through
ongoing contributions
to the PSSS. The
numbers per quarter
grew
by 534 in Q l; 521 in
Q2 and 46,442 in Q3,
and 1023 in Q4 .

Current membe rship is

Pensions
Depertment

Processed
pension claims

7o Pension claims
received &
processed

r00 85 -15 Claims paid per
quarter: 233 in Ql;196
in Qz; 232 in Q3; 90 in
Q4 and I l2 claims
received in June 2025
are pending : Total
Claims received in thc
Year were 863

No. of days tlken
to process and
pay pensions
claims

60 60 0 Target achieved

xxxl
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Programme 2: Public Financial Management

Actual Q4
(cummula ivc l2
m onths)

?..92

75

86

53

il Delivcry Unit Key output Ke1' Performance
I nd icators

Variance Remarks

l0() -25 Training on the system
is planncd to be
undertaken in FY
2023/26

Kenya
Revcnue

Ordinary
revenue
collected

Revenuc
collected (Kshs 3.3{ (0.42)

.4uthor 'Irillion

Progranrme Outcome: Transparent and accountable management of puhlic resources

SP 5.
Resource
Mobilization

Resource
IVIobiliz-ation
Departnrent

Donor Funds
Disbursed

Funds disbu rsed
to MDAS as a 7"
of thc ext€rnal
resources
mobilized

100 - l,l Target not achieved
dueto low absorption by
N'IDAS

External
resources
mobilizedasaTo
of fiscal gap

55 -2 Target not fully
achieved duc to non-
disbursement of the 7th
Developmcnt Policy
Operation (DI'O7) hy
the World Bank.

Annual
Borrowing
Plan

No of Annual
Borrowing Plans

I 0 Target achieved

Debt Policy
Strategy and
Risk
Manageme nt

Bonds lssuetl I I Target echieved, the
government issued I.5
billon dollar, whose
procccds rvere used to
buy back part of USD 2
billion Eurobond
Maturing in Junc 2024

2

xxx

Annual Target
2074t25

7o level of
o pe rationa I izatio
n of PM IS system

Acquirc and
operationalize
a nerv Pensions
llanagenr ent
Infornration
Svstem (PMIS)

No. of Sovercign/
Gree n bonds
issued

Target not fully met.
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a Delivery Unir Key output Key Performance
lndicators

Annual Target
2024t25

Acrual Q4
(cummulative l2
months)

Variance Remarks

No. of
benchmark
bonds issucd

t7 6 First Quarter Target
achieved, this was duc
to 3 new benchmark
bonds were issued and 3
carly issued were re-
op€ned to ne\,y

inveslors.
PPP
Directorate

Government
Projects under
PPP
fra mervo rk

No. of PPP
projects
approvcd

ll -l Target not fully met

Anti-
Retrovirrl
Therapy
(ART)
Supplies

No. of patients
receiving ART
(Millions)

1.37 t.i7 0 Target achieved

Artemisinin-
Based
Combination
Therapy
(ACT)
Supplies

No, of People
receiving ACT
(Millions)

5.9 5.7 -0.2 The total numbe r of
confirmed malaria cases
annually is about 6
million. The number of
doses of ACT
distributed to ensure
continuous supply at
facility is 7 million doses
annually. On a qua rter
about 1.5 million doses
are expected to be
issued to facilities.

Clobal Fund

Tuberculosis
(TB) Supplies

7o of TB patients
treatcd and
tested for H IV

100 r00 0 Target echieved

Pa r

Budget Review
and Outlook

I I () Target achieved
SP 6. Budger
Fomrulation
Coordination
and
Management

Macro and
fiscal Affairs
Dcpartment

National
Budget

Budget Policy
Statement

I I Target achieved

xxxllt
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Actual Q4
(cumrnula'.ive l2
months)

,15

l3

Ke-"., Performance
lndicators

Annual Target
2024/25

a Deliven Unit Ke1 output

IF-ina nce Bill

Annual
Appropriation
Bill

I

)Supplementarv
Appropriation
Bills

IGuidelines for
FY 2025n026
l\ITEF Budget
issued by 30th
August 2024.
FY 2025D6
Budget Estimates
finalized and
submittcd to
Parliament by
30th April 2025.

I

Budget
Department

National
Budget

30Value for
['loncy Audits

No. of Value for
Money (VFM)
Audits reports

5Goverrrmcnt
Entitics
capacity built
on IRMF

No. of
Government
Entities capacity
built on IRMF

SP 7. Audit
Serv ices

I nternal Audit
Department

2

Variance Remarks

0 Targct achieved. To
boost rcve|lucs, threc
bills were preparcd: i)
Tax Laws (Amendment)
Bill, 2024; ii) Tax
Procedures
(Amendmcnt) Bill,
20241 and iii) Business
Laws (Arnendntent)
Bill, 2024 whiclr were
enacted in December
2024.
Target achieved0

0 Target achicved

() Treasury Circular No
I l/2024 issued on 23'o

August,2024

{) Target achieved

Target surpassed due to
MDAs requests

I5

Targct surpassed due to
more requests from
MDAs to be trained.

8
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a Delivery Unir Ke1 ourput Key Performance
Indicators

Annual Target
2024t25

Aclual Q4
(cummulative l2
months;

Variance Remarks

Audit
Committees
Capacity Built

No. of Audit
Committces
Capa(ity Built.

) 7 2 Target overachieved
due to more r€quests
from MDAs

Consolidated
Financial
Statemcnts

No, of
Consolidated
Financial
Stateme nts
prepared

{ l 0 Target achieved

Officcrs
trained on
lnternational
Public Sector
Accounting
Sta ndards
(!LSAS)

No. of ollicers
trained on
International
Public Sector
Accountirg
Standa rds
(IPSAS)

200 221 2t Target achieved.

Transition and
re-engineer the
system to
Accrual
Accountin

Percentage of
transition

100 To be reported in
subsequent FY

Treasury
Single Account
designed and
documentetl

Per(entage of
achievcmcnt

50 50 0 Target achicved

Accounting
Services
Deparlment

Capacity Built
Accounting
Personnel on
implementatio
n of lransition
to accrual
accounting
and TSA

No. of
Accounting
Personnel
Capacity Built on
implementation
of transition to
accrual and TSA

1000 850 t50 Training will be
undertaken once TSA is
rolled out

SP 8.

Accounting
Services

Operational
Vote book
Mangement
System for

No. of sub-
County
Treasuries rvith
Operational Vole

3t5 315 0 Target achieved
National Sub-
County
Treasuries
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Actual Q4
(cummula,ive l2
months)

6(r.l

2,1 00

l0

100

75

Annual Target
?024n5

Deliveq'Unit Kel' output Ke1' Perlbrmance
Indicators

a

National sub-
Countl'
Treasu rues
roled out

book Mangement
System

No. of NSC
Accountants
sensitized

r 000Sensitized
National sub-
Countl'
Accountants
on IVI igration
from Cash
accounting to
accrual
accounting

I

2,000PFM users
trained on
IFMIS
Modules

IFMIS
upgrade to the
latest version

No. of PFI\'l users
trained on IFMIS
Ilodules

No of IFMIS
versions running
on version
12.2.t0

l0Number of
counties
requisitioning
on line

Exchequer
rollout to thc
counties

100T reas u ry
singlc account
designed and
documented

Percentage of
achievement

100Exclrequer
release process
lo MDACs
automated

Percentage of
automation

IFMIS
Department

Variance Remarks

-337 Target not achicvctl due
to budget const raints

Target surpassed due to
governmcnt digitizing
most of its services

t00

0 Ta rgct achicvctl

Target achieved0

0 Target achievcd

-25 Requirement gathering
and design complct€d

xxxvl
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a Delivery Unit Key output Key Performance
lndicators

Annual Target
?024t25

Actual Q4
(cummulative l2
months)

Variance Remarks

IFMIS
integrated
with Debt
Management
Systems

Percentage of
integration

100 25 -75 Requireme nts and
integration design
completed

No. of Trainees
offered financial
Support Services

106,000,000 r 63,232,888 s7,232,,88
8

Significant increase in
financial support
recieved by trainees
relativc to the annual
target due to high
demand for financial
support and strealined
il lication rocesses

Engaging
training
institutions
offering
kasneb courses

No of Trainees
trained in
KASNEB
Foundation
Financial
management &
Literacy
Programs

500 l0 -490

Kenya
Accounte nts
and
Secretaries
National
Examinations
Board
(KASNEB)

Institutions
and schools
sensitized on
finan cia I

management

No of Institutions
/ schools
sensitized on
linancial support
services

50 68 l8 Target achieved. An
increase in the numbe r
of institutions sensitized
is duc to
implementationof a
marketing plan
targeting training
institutions

xxxvll

Offering
financial
support to
trainees
pursuing
Iinancial
management
courses

Only l0 trainees
inducted in Phasc I.
This was due to delays
in finalizing the
financial literacy
crtrriculum and
pilotim=ng of the
programme.
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Actual Q4
(cummular ive l2
rnonths)

{-3-1tt

2l,335

) ) l<

60.5

158

Annual Targel
2024t25

Delivc4 L tnita Ke1 output Key Performance
lnd icators

No. of Trainees
offered financial
Support Services

5000I nstitutions
and schools
sensitized on
Financial
Support
Seruices

2 t.000ACPO
enterprises
registered

No. of AGPO
enterprises
registered

2,000No. of AGPO
benel-rciaries
trained

AGPO
beneficiaries
trained

I00Percentage of
achiev€ment

PFtU staff
trained on
Public
Procurem€nt
and Ass€t
Disposal
System

No. of
govern ment
procuring
Entities on e-

Government
Procur€ment
Systenl

t2

Public
Procu rcment
Department

e-Government
Procuremcnt
System
Government
deployed in
Covernment
institutiolls

SP 9. Suppll
Chain
Managemerlt
Services
(SCMs)

Variance Remarks

-662 4,338 trainees recieyed
financial support
services occasioncd by
the continous award
model and aggrcssivc
promotion ofthe
KASNEB F-oundatiotr
linancial Aid Progrant
to training institutions
and studcnts
Targct surpassed duc to
cnhanced scnsitization

335

Target surpassed due to
partnerships with other
Govcrnment
Institutions to trein
more beneficiarics,

2t5

4,804 of 7,945 tergetcd
olTic€rs trained on ECP
system

-39.s

Process hastened after
completion of pilot
phase *ith l2 entities

l.l6
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a Delivery Unit Ke1' output Key Performance
Indicators

Annual Target
2024t25

Actual Q4
(cummulative l2
months)

Variance Remarks

Reviewcd
Public
Procu re me nt
Legal
Frameworks

No. of Reviewed
Public
Procurement
Legal
Frametyorks

I I 0 Publir Procu remcnt
and Asset Disposal Act
reviewed, approved by
Cabinet & awaiting
Parliamentary approval

Public
Procurem ent
and Asset
Disposal
Manuals
/guidelines

teveloped

No. of Public
Sector cntities
monitored for
compliance with
IPSAS

I I 0 Sustainable public
procurcnlent
frameworks/guidelines
developcd, undergonc
public participation and
awaiting Cabinet
A rovalPublic

Procurement
Administrative
Rcview Board
(PPARB)

Procurement
Services

7. of Public
Procurement
dispute cases

resolved wilhin
2l ia s

r50 160 l0 Target surpasscd.
More cases filed at the
Reviety Board were
heard and detcrmined
rlithin 2l da s

Procurement
Services

2 650 5510 2890 Annual target
€xce€dinglv m€t

Public Finance
Management
Reforms
(PFMR)
Sccretariat

Skills and
capacity
building in
PFM

No. of officers
trained on Public
Fin a nce
Nl:r n a enr cnt

8.000 8,900 900 Target overachieyed
due to high refornrs
uptake by the MDAs

Cummulative 7o
of PFM reforms
implemented in
PFMR Strategy
2.O2]-202E

{0 35 Target underachieved
due to budget cuts

xxxlx

Public
Procurement
Regulatory
Authorit-v
(PPRA)

No of MCDAs
monitored on
compliance with
Public
Procurement and
Asset Disposal
Act,2015

SP 10. Public
F inanc ial
Managemenl
Relbmrs



The National Treasuq, & Ecttnomic Plunning
, sian OfJicers Fuurill, Pension Fund
,4ttnual Report ond Financi Statentents for the year ended lutte 30, 2025

Actual Q4
lcunrmula ive | 2

months)

82

100

100

2.38

2.5

Variance RemarksKe.v Performance
lndicators

Annual Target
2024125

Deliven tjnir Ke1 outputa

0 Target achieved,
relevan( Budgets for SC
reviewed

I007o of State
Corporations
Budgets reviervcd

0 Target Achieved.
Report prepared and
scnt to Parliamcnt.

I

Govcrnruent
I nvestment
and Public
Enterprises

Govt.
Investment
Management
Se rvices No. of national

government
inve stment
reports prepared

Target not fully
achicved due to budget
constra ints

No. of MDAs
sensitized

lotlMDAs
sensilized on
Gol,ernment
Assets and
Liabilities
managcment
policy and
guidelines

0 Targct achievedt00.4ssel registcrs
from MDAs
analyzed

Percentage of
analyzed asset
registers

Trrget not fully met due
to budgetery contraints

-0.t2,<Asset aod
I nve ntory
Management
Modules to
rolled out to 40
MDAs aud 24
Countics

Percentage of
MDAs and
Counties rolled
out

0 'targct fully achievedPercentage of
achievement

2.5

National
Assets and
Liabilities
Management
LInit

Quarte rly
feed bac k
provided to
N{D,4S

xl

SP I I.
Government
Investment
and Assets
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t

Actual Q4
(cummulative l2
months)

Variance

No. public
entities
privatized

4.00
-1 lmplementation of

Kenya Wine Agencies
Limited (KWAL) - EOI
was advertised on l2th
August 2024 and RFP
sent to the shortlisted
bidders on 5th
September 2024 with a
closure date of 26th
September 2024. The
process was scuttled by
the court ruling on
Privatisation Act, 2023
on 24th September
2024.

Privatisation
Commission

Government
Privatizrtion

Services

No. of specific
privatisation
proposals
developed

2.00 2.00
Trvo specific
privatiz2tion proposals
were preparcd. These
proposals werc for the
Kenya Meat
Commission (KMC)
and the Ark Limited
and both werc
submitted to the
National Treasury.Kenya Trade

Nctwork
Agency

Cargo
dw€lling tim€
at ports of
entry reduced

No. of days taken
to clear goods at
the ports of entry

l l 0 Target Achieved

xli

a Delivery Unir Key output Key Performance
lndicators

Annual Target
2024t25

Remarks

Economicmc 3 andProgram Financial t.'omrulation andPolicy Managemenl
Outcome:Programme Stable macroeconomtc en\ Ironment tbr cconom tc gowh
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Actual Q4
lcumrnula ive I 2
months)

l.ll

98

2

Variance RemarksAnnual Target
2024t75

Ke1 output Key Performance
lndicators

Deliven Unita

0 Target met duc to tight
nroneta ry policv
measu res. The main
drivers of inflation
werc incrcases in cost of
food and non-alcoholic
beverages,
tra nsport,h o usi ng watcr
€lectricity , gas & other
fuels

5+2.5Stablc
I nflation

Inllalion rate
(%)

Macro and
Fiscal Affairs

TF Risk assessment
cornpleted in Q2

0TF Risk
assessment
repo rt

ICompletc
Tcrrorism
Financing risk
assessmcnt

I Updated AML stratcgy
adopted in Ql and
updated CFT strategy
adopted in Q3

IUpdated
AML/CFT
strat€gi€s

Update
national Anti-
lllo ney
Laundering
and
Countering
Financing of
Terrorism
strategies

0 Targct achicvedNumber of
onsite & Off site
inspections on
DNFBPS

98Onsite and
o ffsite
inspections of
DNFBPs and
Non-Banking
Financial
lnstitutions

Financial
Reporting
Centre

SP I2. Fiscal
Policy
Formulation,
Development
and

Management

xlii
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3 Delivcry Unir Kev output Key Performance
Indicators

Annual Target
2024t25

Actual Q4
lcummulative l2
months)

Variance Remarks

Outreach
sessions of
Customcr Due
Dilligence,
Enhanced Due
Dilligence,
Beneficial
Ownership
and Politically
Exposed
Persons on
DNFBPs

Number of
sessions for CDD,
EDD, BO and
PEPs on DNFBPs

JO 0 Target achieved. The
training covered
pr€ventiv€ me asurcs
including
CDD/EDD/BO/PEPS
and STR Reporting

Registration of
Reporting
cntitics

Numbe r of
registered
r ortin entities

600 600 0 Target achieved

I nter-
Governnr ental
Fisca I
Relations

County
Allocation of
Revenue Bill
(CARB)
Division of
Revenue Bill
(DORB) &
County
Governments
Additional
Allocations
Bill prepa red

County
Allocation of
Revenue Bill
(CARB) &
Division of
Revenue Bill
(DORB), Countl
Governments
Additional
Allocations Bill
prepared
(CGAAB), and
Cash
Disbursement
Schedu le

J 0 Targct timely met

I n ter-
Governmental
Fiscal
Relations
Repository
S te nr

7o level of Inter-
Governmental
Fiscal Relations
Repository
Systenr

flevelopment

50 I00 50 The portal link is
https://igfr.treasury.go
ke

x liii

JO
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Actual Q.l
(cunl rnula ivc l2
months)

8{)

t0

90

0

l

Kel Performunce
lnd icators

Annual Target
2024125

Deliveq Unit Ke1 output3

2022 roduced

Draft review of
PFi\{ (PIM)
llegulations,

Percentagc of
ret'le\1

7o lcvel of
development of
PI M/PPP
Framework

r00

I00Public
I nvestnr€nt
I\l anagenrent/
Public Private
Paftnership
(PIM/PPP)
Framework
develo cd

lI nvcstments
and Rcgional
Financial
I nstitutions
certified with
NIFC

Nairobi
International
Financial
Centre
Authority

lLegislative
framework in
linancial &
Sectoral
devcloped.

No. of legal
framcworks
developed (three
Capital Markets
Regulations, and
Unclaimed
Financial Assets
R lations
o/" level of
guarant€e
company
operationalized

100

Financial and
Sectoral
Affairs

Variance Remarks

Target not full)'
achio'ed due to budget
constraints

Work in Progrcss -
cu rrently u ndertaking
consultations with
sen ior managcmcnt

-20

90

.J Target not achieved

Targct achievcd0

-t0

a

x liv

No. of Certilied
NIFC firms

Kenya Credit
C uarantce
Company
(KCGC)
incorporated
and
opcrationalize
d

Targct partially
achieved
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a Delivery Unir Key output Key Performance
Indicators

Annual Target
2024t25

Actual Q4
(cummulative l2
monrhs)

Valiance Rcmarks

Green
Financing
Facility (G FF)
loans
disbursed

No of farmers
bencfiting frorn
the GFF loans

3.000 35{ -2.646 T:lrget partially
achieved whereby, G FF
operations manual
along with the grecn
taxonom d eve lo cdMedium Term

Debt Strategy
Developed

develo

0 Target achieved

Re rt

Published
Annual Debt

No. of Annual
Debt Reports
Published

0 Target achieved

Debt Policy,
Strategy and
Risk
Managcment
Department

Annual Public
Debt
Management
Pcrformance
report

No. of developcd
Annual Public
Debt
Management
performance
re ort

0 Target achieved

Mature
serviceable
public dcbt
serviced

7o of mature
serviceable
public debt
serviced

100 r00 0 Target achieved

SP 13. Debr
Management

Debt
Recording and
Settlement
D€ps rtm en t

Published
Extern al
Public Debt
Register on the
TNT vyebsite

No. of Publishcd
Erternal Public
Debt Stock &
Register on the
TNT rvebsite

0 Target achievetl

Develo ment

SP I4.
Microfinance
Seclor
Suppon and

Financial and
Sectoral
A ffa irs

Operationalize
the Credil
Guarantce
Scheme (CGS)

Billions

Capital injected
into the Credit
Guarantee
Scheme in KSh.

0 Target not achievetl

.lc Ca-rket olnM andtion CProgramm reatr oon I Ena tib Buspetl I]CSS nvE mlron enttrg

ctimc ()utcom e:Program Strstained IN dprodr,rh igh rtl tnt) arketscompct

xlv

No. of Medium-
Term debt
strategy

I I

I I

I
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Actual Q4
(cummula,ive l2
months)

l6

{8

96

23

29

6

Annual Target
2024t25

Key output Ket,Performance
I n d icators

Deliveq Unita

7" of consurncr
complaints
investigated and
conclutled

i0

t007o of Merge r and
acquisitions
applications
determine(l

65Cases of
Deterrence of
Abuse of Buyer
Porver concluded
as a o/o of total
inv€stigations
o/o of cases on
restrictive trade
practices
investigated and
finalized

100

Consurner
Protection flnd
Regulatory
Serviccs

Competition
Authority of
Kenya

SP I5.
Elirnination
of Restrictive
Trade
Practices

2Improve
access to
courts and
reduction of
aver,1ge

distance to
courts

l0Appeal cases

receivcd &
d€termined

State
Corporations
Appeals
Tribunal
(SCAT)

SP 17. Access
to Justice

Variance Rcmarks

485 cases handlcd out of
u hich 3J2 rvere
finalized.

22

26 olt ol27 receivcd
mergcrs finalizcd

{

-[3 cases receivcd out of
rvhich l5 werc finalizctl

12

7l 52 cases handled out of
u hich l5 rvere finalized

Operationalized thc
Nairobi registry and
started receiving cases

-l

Thc Tribunal had
targeted to receive l0
cases but it received l6
cases and 5 cases wcre
determined and the rest
are scheduled to be

determincd

xlv i

No. of registries
operationalized

Number of
appeal cascs

determined
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Actual Q4
(cummulative l2
rnonthsl

Competition
Tribunal

Cases on
restrictive
trade practic€s
investigated,
finalised and
determined

7o of cases on
restrictive tradc
practices
investigated,
finalised and
determined

I00 93 7 25 o 27 cases finalised

x lvii

a Delivery Unit Key output Key Performance
Indicators

Annual Target
2024t25

V ariance Remarks
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8. STATEMENT OF GOVERNANCE

i. Brief of Key Leadership Structure
The National Treasury and Economic Planning is divided into three entities: 'fhe National
'lreasury, the State Depaltrnent for Econom ic Planning and the State Departrnent for Public

lnvestment and Assets Management. lt is replesented by the Cabinet Secretary who is responsible

for the general policy and strategic direction of the Ministry.

At the top managenrent level, the National Treasury is headed by the Principal Secletary who is

the accounting officer and is responsible to the Cabinet Secretary in the performance of his duties.

The National Treasury has six Directorates headed by Directors General and a Principal

Administrative Secretary who is responsible for Administration and Support Services.

Thc National 'I'rcasury Leadership Structurc

ffi

PAS : Principal Administrative Secretary, Directorate of Adrrinistrative Services;

DG, BFEA: Director Ceneral, Directorate of Budget, Fiscal and Econornic Alfairs;
DG, PDMO : Director Ceneral, Directorate of Public Debt Manage nlent Olfice;

DG, AS&QA: Director General, Directorate of Accounting Services & Quality Assurance;

DG, PIPM: Director General, Directorate of Public Investment & Portlolio Managenlent;

DG, PPP: Dircctor Ccneral, Directorate of Public, Private Partnership.

Note: The Directorate of Public lnvestment & Portfolio Managernent and Directorate of Public,

Private Par-tnership have since been transferred to the State Department for Public Investnrent and

Assets Management.

(-rrhll(.t Sr('rrtl|IJ, 'l ltc \xliorul l rutlllt r &
l"c0norti( I'lxllllln*

EEE DG, A5&OAT

x lv iii
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ii. Management Committees Established and Their Roles
The National Treasury has appointed managements committees to monitor the implementation of
programmes, projects and repoft on their performance. They include:

ii i. Thc Audit Committee
In line with the Public Finance Management Act 2012, the National Treasury has established a
Ministerial Audit Committee comprising of the Chairperson and four menrbers, of which four are
independent. The members were appointed on l5th Decem ber,2022.

The Committee provides overall oversight and quality assurance including follow up on the
effectiveness of implenrentation of audit recom nr endations. The Comm ittee is active and nreets on
a quarterly basis to deliberate on their functions.

iv. Risk Management, compliance, conflict of interest
The National Tt'easury ernbarked on the developnrent of its Risk Managenrent Policy Fratnework.
Risk Champions for all Directorates were appointed and trained and Risk registers have been
developed.

v. Reccnt Trainings and devclopment in governance for those in key leadership
The National Treasury supported those in key leadership positions to attend leadership and
strategic management courses at the Kenya school of Covernment and other reputable
international institutions.

vi. Public participationactivities
The National Treasury underscores the importance lor public participation as provided for under the
Constitution of Kenya and Public Finance Management (PFM) Act,2012 by giving Kenyans opporrunities
to interrogate proposed amendnrents to the PFM Act,2012 and make submissions on their views lor
consideration in policy making and implementation so as to strengthen and deepen good governance.

The National Treasury carried out Public Sector Hearings for the Proposed Budget for the FY 2025/26 and
the medium term by holding both physical meetings and virtual hearings. The National Treasury provided
an opportunity to all Kenyans across the country to interrogate the Public Finance Management Act 2012
Amendments that aimed at aligning the debt anchor to international best practices.

vii. Compliance with laws and regulations
The National Treasury complies with the Constitution of Kenya, all applicable laws and regulations in line
with acceptable national and international standards as well as its internal policies.

In order to enhance cornpliance to existing legislations and regulations, the National 1'reasury, through the
Legal Unit has lined up a series of interventions to be progressively implemented. 'lo begin with, in the
FY 2023/24, the National Treasury being a data recipient and a data controller, initiated efforts to ensur.e

x Iix

Top Management Committee
Top Management Committee comprises of Cabinet Secretary, Principal Secretary and Directors
Ceneral. The Cornrnittee receives reports from departments, build consensus on National Treasury
responses to emerging issues, challenges and risks and ensures that the decisions made are
irnplemented in a tirnely manner.
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cornpliance to the Data Protection Act 2019 and the right to privacy as per Article 3l o

The efiorr entailed undertaking a precursor training on data protection for audite
f the Constitution.
es. The train ing

benefited thirty-six (36) the National Treasury stafT as part of the steps fbr conrprehensive legal

arrd regu latory compliance audit.

I
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9. MANAGEMENT DISCUSSION AND ANALYSIS

Report on Operational and financial performance of the organization lbr the last three-to-
five-year period

Operational Performance
Operational performance is exam ined from two main indicators. These are: (i) performance
contract management (ii) human resource staff capacity.

Performance Contract Management
In the Financial Year 2020121, the National Treasury and Planning was ranked 5'h in the Top Five
Perfbrrning Ministries with an Average Composite Score of 3.2124 which is a good performance.
There was a decline in perfonrance compared to that of 20 1912020 whereby TNT&P was ranked
the best perlorming Ministry with a Composite Score o13.0209.

In the FY 202112022 the National Treasury and Economic Planning retained a ranking of position
5 with a composite score of 3.1 173 representing 'good performance'. The composite score was an
improvement lrom the 3.2124 recorded in 2020121 .

In the FY 202212023 the National Treasury and Economic Planning was ranked position 9 with a
contposite score of 3.3158 representing 'good performance'. Conrpared to the performance of the
previous years, there was a slight decline since the Ministry had a composite score of 3.1 173 in
2021122 FY and 3.2124 in 2020/2021 FY.

In the FY 202312024 the National 1'reasury and Economic Planning had a composite score of
3.2296 representing 'good performance'. This is an improvement from the FY 2022123 cornposite
score of3.3 158.

Note: The Performance Contract for FY 2024125 has not been evaluated.

A summary of performance contract indicators for two years and ranking for the last five years are
given in the table below.

Table 2: Summary of pcrformance of thc National Treasury and Economic Planning in
ranking of Ministries Departments and Age ncies over five Financial Ycars

2019t2020 FY 2020t202t FY 2021 t2022 F Y 2022t202i t-Y 2023/24 t;y
Overall Score:
3.0209
Overall Rank:
Position I

Overall Grade: 70-
l00o/o

Performance
category: Good
Core Mandate
Score: 1.8089

Overall Score:
3.2124 Overall
Rank: Position 5

Overall Grade: 70-
l00o/"
Performance
category: Good
Core Mandate
Scorc: Not measured

Overall
3.1 173

Overall
Position- 5

Score

Rank

Overall Grade: 70-
1000/.

Performance
category: Good

O v clall
3.3 158

Overall
Position - 9

Scole

Rank

Overall Grade: 70-
't00%

I)erformance
category: Cood

Ovelall
3.2296
O v erall
l'osition
publishcd

Score

Rank:
Not

Overall Grade: 70-
l00o/o

Perlormance
category: Cood

ii
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Human resource staff caPacitY.

l-luman resource capacity is a component of operational efficiency in the National 'freasury. ln this

regard, the National Treasury currently operates at 55.80 per cent stall capaciry in relation to

auihorized establishnrent. l'his is a decline fiom staff operational capacity of 5'7.1%o in 2023124

Fy and 58% FY in 2022123. The decline in staff capacity is attributed to slow succession

management in relation to increasing staff requirement as indicated by authorized establishment.

Chart below illustrates the current staff capacity against authorised establishrnent.

Human rcsourcc capacity for the period FY 2020121 to 2024125

TNT Human resource capacity -2O2O-2O25

6000

E sooo

59.@o,$

58.OO%

57.@vo

8J*i6m%
55.m%

(!

Eo

n
:,
o

c
o-
c

54.trt9L

yo

2020- 202L 2c.21- 2022 2022 - ZO23 2c23 - 20,ZA 2024- 2025

Axis Title
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n.rs TNT Human Resource Capacity Authorised Est.

-.-*'TNT Human Resource Capacity % level of Capacity

In terms ol'cadre, the National Treasury ratio oftechnical to support staffcurrently stands at 70.83

and 29.17 per cent of in-post staff.

The National Treasury trained 933 staff of d ifferent carders on relevant skills sets during the period

under rev ielv.
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Financial Performancc

Over the last five-year period, the National Treasury recorded mixed trend in perfbrmance in
financial stewardship relating to absorption of GoK funds. Chart below illustrates the National
Treasury financial performance in relation to expenditure for the period 2020121- 2024125FY.

The allocations to the National Treasury recorded increasing trend with highest allocations
recorded in the FY 2021122. The increase in allocation is attributed to transt'erring of marine and
transport functions to the National Treasury. These functions were transferred back to the Ministry
ofTransport and lnfrastructure in the FY 2023124.

Thc National Treasury total budget against expenditurc for 2020/21- 2024125 (Ksh. Ilillions)

Budget execution trends over the period under
review
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The table below illustrates budget allocations vs expenditure per programme.
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Tablc 5: Allocation Pcr Progranrtne Vote l07l FY 2024125

(Kshs. Million)

tL I .)(t vrtc! ,,.;;. i;

Progrlnrme

l. G cnc ral
Administration,
I'la n nirrg and Support
Scrviccs

Printcd Estimntes
Fv 2024t25

76,4 80.3

Supplementary I

Estimates FY
2024125

58,740.1

Supplcme ntary ll
tim atcs FY

024125

78,0 r 9.2

Supplemntury
ll Estimates

202412,5

84. t50

xpcnditure
s at 30th
un 2025

36.9 t9.9

Adrn in istra tio n

Scrviccs
4 2,,199.5 2 5.5 011.2 36,349.6 35,025.2

I-l unran llesou rcc
I\l a nagcnr ent Scrviccs

12r.4 l t .l.8 4. tt I t4.8 I I2.-5

I.inartcialServiccs 13,070.9 40.909.5 736.5

2. I'ublic Financial
M,lngcme t

4(r.ll(r2.9 49.502.2 3t,699.2 26.448.2 24.393.2

I{esourcc Mobilization 24.696.4 24.7 t6.2 13.088.9 I 4,403 .5 t4.l I t.5

lludgct fo rnr u lation,
Coord ination antl
Manngcment

t2,522.2 t7 ,143.6 9,23t.9 2,024.9 2,020.0

Audit Selviccs 90 t.4 86r.2 904.2 859.7

Acco u n ting ScIv iccs 3,05 8.4 2,342.0 3,150.0 3,425.0 3,298.8

Suppll'Chain
IVlanagcnrcnt

900.6 1.t29.2 2,089.2 2.389.2 2.274.9

Pu blic Fina n c ial
Manlgcnrent

827.0 5 94.4 5(r4.4 422.0

Govcrnment
I nvcstrn cnt antl Assets

3,95 7.0 2,',783.6 2.683.6 2.737.0 t,206.2

3. llcono nt ic attd
Fina ncia I Po licy
Fo rnr u la t ion itttd
Managenrcrtt

I 1.270.5 6,115.3 10.959.3 9.886.6

Policy Fornt u lation
and N'lnngemcnt

9,003.3 5,536.1 9,930,1 8,927.3

Dcb( I\l r nagc llr cnt t55.4 t48.4 t48.4 148.4 145.4

Micro liinancc Sector
Su ppo rt alld
Dcvclopmcnt

2.1 il .8 1,030.9 8 80.9 8r3.9

4. I\'larkct Conrpctitioll 5 0[t.5 6t8.0 6 t 8.0 6t8.0

Elinr ination of
Rest rictive Trrdc

508.5 508.5 6t8.0 (r I tt.0 6|8.0

I 19,225.8 l 17,05 1.8 122,t16.d 71,,8t1 .6

liv

42.080.21

3 3.204.61 4l.oo8.5l

86 r .21

s26l

, u , rr.ol

8.2 I 7.?l

,. t08.r1

5os.sl

C rur(l 'l'0tfl I 135, 122.1
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Major Risks Facing the National Treasury

The National Treasury faces several key risks, including high debt levels, climate change
impacts, and challenges in revenue mobilization. These factors can strain the country's fiscal
stability and Iimit its ability to invest in priority programs.

l. High Public Debt:

Kenya's public debt, both domestic and external, is a significant concern, with a high proportion

of it held by multilateral and bilateral lenders. The National Treasury aims to manage debt levels

by gradually reducing the stock ofTreasury bills and lengthening the maturity ofpublic debt

instruments. Challenges in revenue collection can exacerbate debt sustainability issues,

potentially leading to cash flow problems and the accumulation of unpaid bills.

2. Climate Change Impacts:

Climate change poses a rnajor risk to key sectors like agriculture and tourisrn, irnpacting
economic resilience and potentially affecting government revenue. The National Treasury is

prioritizing climate resilience as a crucial aspect of development and economic growth. Climate-
related diiasters also lead to increased government spending on disaster relief and recovery

efforts, further straining the budget.

3. Revenue Mobilization Challenges:

Difficulties in rnobilizing sufficient revenue to meet budgetary needs are a recurring issue.

Economic downturns, high inflation, and exchange rate depreciation can negatively impact
revenue collection. The National Treasury is working to enhance fiscal consolidation efforts and
rebuild fiscal buffers to mitigate revenue shortfalls.

4. Fiscal Risks from State Corporations:

Many state corporations face liquidity challenges and have accumulated significant arrears,

posing a fiscal risk to the government. A significant number ofstate corporations are loss-

rnaking, further straining public finances. The National Treasury is working to irnprove the

management and oversight of state corporations to m itigate these risks.

Addressing these risks requires a multi-pronged approach, including sound macroeconomic
policies, effective debt management strategies, investment in climate resilience, irnproved
revenue collection, and enhanced fiscal discipline across all government entities.

lv
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Material Arrears in Statutory and othcr Financial Obligations

As at 30th June, 2025, the organization had nrinirnal rnaterial arrears in statutory and other

financial obligations. The status is surnmarized as follows:

a) Statutory Deductions
All rnandatory starutory deductions, including PAYE, NHIF, NSSF, and pension contributiorls,

were rernitted in full and on time to the respective institutions during the financial year. T'here werc

no outstanding arrears repol'ted in relation to crnployee benefit remittances.

b) Pending Bills
The organization recorded pending bills], nrainly related to: Unsettled invoices for supplies and

services already rendered, delays in processing paylnents due to procrrrenlent doculnentation Eaps

or budget absorption constraints and a small portion attributed to late exchequer releases in the last

qualter.

1'hese pending bills are tirlly recognized in the financial statements and have been prioritized lor

settlernent in the t'irst quarter of the FY 2025/26.

The National Treasula Key Projects/ Investments implemented or ongoing

The Table below indicates a summary ol l8 key projects for the National Treasury indicating

project cost, curnulative expenditure, Absorption rate and project status.

Table 3: Kcy projccts implementecl by the National Treasuty in2024125FY

S/No l)rojcct Projcct Budgct
(Kshs.)

lixpcnditurc
(Kshs.)

A lrsorption
Ratc

Ilcm l rks

I National -l'r'casu11, Special
Global Fund - Malalia
Grant - KEN-M (NIrM3)-
t}ETA

s47,823.464.00 3 I 2.81 9,406.00 Proj ect
Completcd

) National 'l lcasuly Spcc ial
Clobal IrLrnd - IIIV-AIDS
Grant - KI-lN-Il (NI'M3) -
B E1'N

(r. 143,272.199.00 5 .47 8 ,37 I ,242 .00 lt9. I 8% P roject
Com pleted

) National'l'r'easurl' Special
Global Fund - TII Crant -

*n*-T 151-'v3; - BE'I'A

5 79,30 I ,743.00 359,292.98'7 62.02o/o Proj ect

Completcd in
March 2025

l National 
-l 

leasurT Special
Clobal Fund - Malaria
Grant - KEN-M (NFM4) -
BETA

244,335.97 t .00 2 I 5,91 7.5 79.00 88.37v, Project ongoing

5 National'l'r'casury Spccial
Global IrLrnd - IllV-AIDS
Grant - KEN-I I (NFM4) -
BETA

4,1 8(r.572,05(r.00 4,1 86,572,056.00 100.0001, Ptoject ongoirrg

lvi

57.10v,
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6 National 'freasury

Special Global Fund - TB
Crant - KEN-T (NFM4) -
BETA

593,269,152.00 197,347.205.00 33.26% Pro.ject ongoing

7 National 'freasury

Infrastructure Finance
and Public Private
Partnerships Project
(IFPPP), Credit/Crant
No.:51570-KE - BETA

43.000,000.00 43,000,000.00 100.00% Project
Cornpleted

8 National Treasury
lnfi'astructure Irinance
Public Private
I'artnerships-Add itional
Financing (lFPPP2-AF),
Credit/Grant No.: 6l 201 -
KE. BETA

(r89,086,883.00 689.086,883.00

9 National Treasury supporl.
to Public Financial
Management (PFMR)

I 50,000,000. 00 26.3 8(r,200.(.X) 17.59o/o Plojcct ongoing

t0 National Treasury
Regional Integration
lmplementation Progranl

I 16,553,557) I t5,553,557.00 99.14o/o Proicct ongoing

National Treasury Public
Debt Management
Support Pro.ject

5 9.000,000.00 34,81 1,027.00 Project ongoing

t2 National
Capacitl,
Proicct

Treasury
Strengthening

50,000,000.00 6,4t5.2rr.00 12.83%

rl National Treasury Green
Climate Fund Read iness
Proiect

22,600,000.00 16,002,597 '70.8t% Ploject ongoing

l4 National1'reasury Kenya
Affordable Flousing
Proiect - BETA

8,1 50,000,000.00 8, I 50,000,000.00 t00.00% Project ongoing

t5 National TreasurT
Supporting Access to
Financc & Enterprise
Recovery (SAFER)
BETA

5,900,000.000.00 5,006,270.'169.00 84.85Yo Project ongoing

l6 2.000,000.000 I ,525. 157,86tr.00 7 6.260/o Proiect ongoing

t7 National l'r'easury Rural
Kenya Financial Inclusion
Iracility (RK-l'INFA) -
BETA

650,000,000.00 604,24t ,997 .00 92.96"/0 Project ongoing

t Operationalization of
Kenya Mortage
I{efinancing Company
(KMRC) - BETA

2.7 r 7,000,000.00 2.7 I 7,000,000.00 l,00.00Yo Project
Completed

lv ii

r00.00% Prolect
Corn plctcd

il. 59.00%

Pro.jcct ongoing

Kenya Financing Locally
Led Climate Action
Programme (FLLCoA) -
BETA
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Future Developments and other information

In the next five (5) Year period, the National Treasury plans to implement the following Four (4)

Key Result areas and attendant strategies as stipulated in the Strategic Plan for the period 2023-

2027:

1. Stable and sustainable macrocconontic cnvironment

Undcr this Kcy Result Area, thc National Treasury plans to

Develop and irrplenrent macroeconornic and fiscal policies that suppoil stable

rrr acroecon onr ic enviroutnent and stirnulate econolnic recovery to 5.6 percent growth in

FY 202'1128; boost tlre ratio of gross national savings to GDP to 13.3 percent in the FY

2027128; increase the ratio of national investnretrts to 18.6 percent GDP in the FY 2027128;

l

IV

vl

VII

Oversee implementation of monetaty policy that targets to maintain inflation rate at 5

percenr +/-2.5 percent; low and stable lending interest rates; stable and cornpetitive

exchange rates; and strong official foreign exchange reserves;

Establish the Kenya Credit Guarantee Company to administer CGS -'Ihis will entail

establishing a functional Credit Guarantee Cornpany to administer Credit Guarantee

Scheme (CGS);

Agricultural and Rural Financial lnclusion (RK- FINFA) - this wilt enhance access,

efficiency and stability ol agricultural and rural finance by snrallholder fartners and

agribusiness MSME;

Implernent the Green Financial Markets progranrme to enhance access to green finance and

strengthen the enabling environment to affract green finance and investments needed to

transition to a low-carbon, climate resilient and green economy;

l'he National 'lreasury has ernbarked to redesign the taxation instrutnents to make thern

nrore supportive to econonric activity without distorting the nrarket and eroding inveshnent

incentives. This will boost revenue collection and raise tax effbrt from the current 16.0

percent of CDP inFY 2023124 to where it was previously, above 20 percent of GDI'}. 
-fhis

will be done through the irnplementation of the National Tax Policy and the Medium-'l'erm

Ilevenue Strategy for the period FY 2024125 - 2026127 that will provide a cotnbination of
tax administration and policy measures to enhance revenue lnobilization; and

Operationalize Nairobi lnternational Financial Centre (NIFC) to develop a rnore

predictable. efficient and globally cornpetitive financial environtnent

lv iii
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2. Resource mobilization for financing public expenditurc

Under this Key Result Area, the National Treasury plans to:

Broaden the tax base and enhance tax compliance;
Digitization of government payment services;
Mobilization of external and domestic resources;
Diversifi cation of borrowing sources;
Undertake periodical portfolio review, assessment and reporting;
Enhance public debt management efficiency and transparency;
Support contracting authorities in preparation of PPP projects and procurement of
private investors;
Suppofi contracting authorities in the managenrent of PPPs in operation;
Enhance mobilization of resources for the Project Facilitation Fund (PFF);
Establish and sustain relations with investors in PPPs;

Enhance PPP legal and regulatory framework;
Enhance the capacity of County Governments on tax analysis and revenue forecasting;
and
Development of legal framework for County Covernrnent tax processes.

this key Result Area, the National Treasury plans to: -
Enhance uptake ol'government procurement oppoftunities by the marginalized groups;
Promote value for money in public procurement;
Enforce compliance on public sector accounting standards and other government
regulations;
Suppot effective implernentation and reporting of reform interventions in the PFM
Relorms Strategy 2023 -2028;
Prepare and disseminate guidelines on PFM with County Covernments;
Enhance compliance with PFM laws by County Governments;
Enhance compliance of all public sector entities with assets and liabilities policies and
guidelines;
Prepare legislative proposals on sharing of resources between the two levels of
governments and among the counties are in place;
Enhance the capacity of SCs in budgeting, performance contracting, financial
reporting, and mon itoring;
Develop Public Investment Policy and Guidelines;
Digitalize and automate the budget process;
Improve efficiency and effectiveness in pensions administration and management;
To strengthen transparency and accountability in public investment management; and
Provide objective assurance on Management ofresources in public sector entities.

v l

ix
x

xi
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3. Policy, legal and institutional frameworks for development planning, budgeting, and
intergovernmental and stakeholder relations

Under
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4. Strcngthened institutional capacity and internal business processes

Under this Key Result Area; the National Treasury will implernent the following;
i. Scale up elforls to towards optimal staffing levels;

ii. Undertake Ernployee capacity building and developrnent;

iii. ln stitutiona lize krrowledge management;

iv. Restructure the Organizational for enhanced productivity;
v. Enhancernent olconrtrunication rnechanism and brand identity; and

vi. Enlrance the elficiency and etfectiveness of planning and project rnonitoring

lx
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I(). ENVII{ONMBNTAL AND SUSTAINABILITY IIEPORTING

The National Treasury's mandate is to formulate, implenrent and monitor prudent economic and
financial policies at national and county levels of government as guided by the following
SMART core values include:

Sustainability Stratcgy and Profi le
The Kenyan economy has remained resilient and is now recovering from the recent multiple
domestic and external shocks. These shocks included geopolitical conflicts and adverse effects of
climate change.

In order to mitigate the negative impact of these shocks, the following policy interventions have
been implemented under the Bottom-Up Economic Transformation Agenda (tsETA) centered
around three main areas:

II

I

Fostering stability in the economy and public finance as a pre-condition for secure and
sustained econom ic growth;
Strengthening implementation of growth enhancing, structural and institutional reforms;
and
Sustaining measures to boost longer-term resilience and economic growth including
public investment for accelerated private investment, supporting manufacturing for job
creation, fostering environmental sustainability, climate change mitigation and
adaptation.

The focused interventions, structural reforms and policies of the Governrnent over the last two
years have started to yield some positive results namely:

i) Kenya's growth outlook indicates a stable macroeconomic environnrent Growth of 5.3
percent in 2025 enhanced agricultural productivity; resilient services sector; and ongoing
implementation of priorities under BETA for inclusive growth;

Description

Stakeholder participation
Adopt a participatory approach to policy fornrulation, planning,
budgeting, monitoring and evaluation to facilitate inclusiveness,
ownership and consensus.

Transparency and

accountability
Comm itted to openness, prudence and accountability in service
delivery.

Resu lts oriented
Pursuing timely and effective attainrnent of targeted results at all
levels

lntegrity
Uphold high moral standards and professional competence in service
delive !Y,

Customer focus
Putting custonrers first and continuously provide equitable, timely and
quality services that match or exceed their expectations.

Teamwork and comm itnrent
Enrbracing teamwork and commitment through collaborative ef'lbrts
oI all actors to ach ieve common goals

lxi

Core Value
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ii) Inflation has significantly declined and remained below the target rnidpoint o15.0 percent

since June 2024, reflecting the effectiveness of monetary policy, and lower energy and

food prices. lnl'lation declined to 4.1 percent in April 2025 t}om 5.0 percent in April2024;

iii)'l.o reduce the cost of credit, monetary policy has gradually eased by lowering the Central

Barrk Rate from l 3.0 percent irr August 2024 to l 0.0 pelcent in April 2025, in response to

low inflation and a stable exchange rate. This approach airns to lower interest rates,

encouraging banks to lend rlore to the private sector and stimulate economic activity;

iv)The foreign exchange market remained stable since March 2024 despite increased global

uncertainties, effects of a stronger U.S. Dollar and geopolitical tensions in the Middle East

and Eastern Europe; and

v) -fhe Kenya Shilling exchange rate exchange rate has stabilized against other ma.ior

inrernatinnal crrrrencies In Anril 2025. the exchanse rate against the US dollar averaged

at Ksh 129.5 cotnpared to an average olKsh 159.7 in January 2024, an appreciatiorr of 18.9

percent.

vi)lleal CDP grew by 4.7 percent in 2024 supported by positive growths in all sectors except

construction and mining. This growth was lower compared to 5.7 percent in 2023 mainly

due to adverse effects of f'loods in the second quarter and the anti-Finance Bill protests in

the third Quarter of 2024 that disrupted econornic activities. The economy remained strong

and resilient in thc first quarter of 2025 with a growth of 4.9 percent, and is projected to

lebound and grow by 5.3 percent in2025;

vii)Norninal GDP rose ro 16.2 trillion in 2024 tiom Ksh 13.5 trillion in 2023: a l2oZ increase.

S inr ilarly, c DP per capita incorne increased to Ksh 3 09,460 in 2023 fl'onr Ksh 29 | ,770 in

2023;

viii)Total new jobs (both fornral and informal) generated in the economy were 782.3 thousand

ir-t2024.Of this, wage employment in the modern sector grew by 4)% which translated to

creation of 122.8 thousand new jobs;

ix)The overallyear-on year inflation is under control and within the Covernment target range

ol'5+2.5 percent. Inflation declined to 3.8 percent in June 2025 from 4.6 percent in June

2024;

lx ii

x) [rr June 2025,it exchanged at an average of KSh 129.3 per US Dollar conrpared with KSh

129.4 per US Dollar in June 2024. Against the Euro, the Shilling traded at an average of
KSh 149.2 by end ofJune 2025 cornpared to KSh 139.3 by end ofJune 2024, while against

the Sterling Pound, it exchanged at an average of KSh 175.5 cornpared to KSh 164.5 over

the sanre period.

ln order to support the Government's Bottom-Up Economic Transformation Agenda (BETA), the

National Treasury has implemented a growth responsive fiscal consolidation plan over the last two
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years dcsigned to reduce debt vulnerabilities and rebuild fiscal buffers arrrid significant global and
dotnestic challenges. Special focus has been placed on broadening the revenue base and containing
non-priority expenditures while enhancing social safety nets with the support of our Development
Paftners.

Employee welfare
Ernployee welfare is critical for effective implementation of the programmes and projects of an
organization. Noting the importance of huntan resources, the National Treasury has a department
established to handle Human Resources Management and Development. T'he Ministry has also
established a Hutnan Resource Management Advisory Committee and Departrnental Training
Committees that processes all the promotions, discipline, training, appraisal and general ernployee
matters in line with the Public Service guidelines and procedures. Recruitrrrent of olficers is guided
by the principles of the public service such as inclusivity among others.

ln addition, a committee on occupational safety and health has been established to lollow up ol
the sal'ety conditions in the work place. In order to attract and retain competent offlcers, the
National Treasury conducted capacity building for the staff in various technical subjects and
recruited officers at the entry grade to fill skills gaps and enhance human resource capacity.

During the review period, we inrplemented succession management plan by declaring vacant posts
to be filled by the Public Service Commission at the higher levels. This is a preparation for the
anticipated exit from service in the next two years arising from retirement of officers who will
have attained the exits mandatory retirenrent age. Further, the National Treasury has continued to
build the capacity on the online staff appraisal managernent system in collaboration with the Public
Service Commission to ensure seamless implernentation of the system.

Operational Practices/Market place practices
The National Treasury is responsible for promoting fair trade practices in the economy. 'l'o ensure
elfective implementation of this function assigned by the Constitution, one of the programmes
implemented by the Treasury is ensuring that existing market structures encourage competition
and orderly conduct of business in order to support high productivity and corrpetitive markets.
l'his is undertaken mainly by the Competition Authority of Kenya, a State Corporation under the
National Treasury. Further, to guarantee fairness in the allocation of procurenrent contracts, the
National Treasury ensures strict adherence to the provisions ofthe Public Procrrrement and Assets
Disposal Act and its regulations. In addition, invoices for goods and services rece ived/rendered
are paid based on first- in -fi rst-out (fifo) method.

lx iii

Environmental performance/climate change/mitigation of natural Disaster
The National Treasury has constituted a committee comprising officers frorn the key Departments
of the Ministry to oversee all matters relating to environmental sustainability. The National
Treasury participated in tree planting exercise which saw over 1,499,260 seedlings planted at
Muurnandu in Machakos County, Sorget in Kericho County. Kaptaget in Elgeyo Marakwet
County. Additionally, to ensure a conducive work environment, the National Treasury has
contracted a company to manage cleaning and waste disposal services.
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Comrnunity Engagements
'fowards Corporate social responsibility, rnembers of stalf lrom the National 'l'rcasury participated

in tr.ee planting exercise which saw over 1,499,260 seedlings planted at Muumandu in Machakos

County, Sorget in l(ericho County, Kaptaget in Elgeyo Marakwet County.'l'he National Treasury

took parl in the 9th edition of the Kaptagat Integrated Livelihood Program's Atluual 'free Crowing
Initiative to advance Kenya's relbrestation efforts.

lx iv



The Nulional Treasur.y & Economic Plnnning
Asian Ofricers Family Pension Fund
Annual Report ond Financial Statentents for lhe year ended June 30, 2025

II. STATEMENT OF ASIAN OFFTCERS'FAMILY PENSION FUND

MANAGEMENT RESPONSIBILITIES

Section 8l(l)ofthe Public Finance Management Act,2012 and the Asian Officers Family Pension

Act CAP 194(1942) requires the Principal Secretary, National Treasury to prepare financial

statements at the end ofeach financial year in respect of the fund. Section 8l (3) requires the

financial statements so prepared to be in a form that complies with relevant accounting standards

as prescribed the Public Sector Accounting Standards Board of Kenya from time to time.

The Asian Officers Farnily Pension Fund operates under the legal framework olthe Asian Olficers

Farnily Pension Act CAP 194(1942). This contributory scheme was established for Asian officers

who served in the East African Service. The fund's prinrary ob.iective is to provide financial

support to the dependants ofdeceased contributors. In cases where a male officer who contributed

to the scheme passes away during service or post-retirement, the eligible dependants receive

pension benefits.

In addition to its pension obligations, the Fund has made investments in the Kenya Powcr and

Lighting Company Limited (KPLC). From the FY 201912020 through to 202312024, KPLC

declared no dividends to ordinary shareholders. However, the conrpany declared a dividend of

Ksh. 0.70 per share during the year ended 3()th June 2025.

As of the financial year ended 30rl'June 2025,the fund has twenty (20) remaining beneficiaries.

The financial statenrents reflect this status and other relevant performance information to provide

a clearer picture of the fund's current obligations and ongoing nlanagement

The Accounting Officer in charge of the National Treasury is responsible for the preparation and

presentation of the Asian Oft'icers' Family Pension Fund financial statements, which give a true

and fair view of the state ofaffairs of the Pension Fund for and as at the end of the financial year

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 the Pension Fund; (iii) designing, implementing and

rnaintaining internal controls relevant to the preparation and fair presentation of the financial

lxv
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statements, and ensuring that they are free from material misstatements, whether due to crror or

fraud; (iv) saleguarding the assets olthe entity; (v) selecting and applying appropriate accounting

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

The Principal Secretary in chargc of the National Treasury accepts responsibility lor the entity's

financial statements, wh ich have been prepared on the Accrual Basis Method o[' Financial

Reporling, using appropriate accounting policies in accordance with International Public Sector

Accounting Standards (IPSAS).'l'he Accounting Officer is of the opirrion that tlre Asiarr Officers'

Fanrily Pension Fund financial staternents give a true and fair vierv of the state of errtity's

transactions during the financial year ended June 30, 2025, and of the entity's t'irrancial position as

,r rhar dare l-he Accorrntins Ofl'icer in charee of thc National 'l'reasury further conflrrns the

cornpleteness ol'thc accounting records maintained fbr the Asian Officers' Farnily Pension lrund,

whiclr have been relied upon in the preparation of the entity's financial statements as well as the

adequacy of the systcrns of internal financial control.

Approval of the Financial Statements

l-he Asian Otllcers' F'amily Pension Ftrnd financial statements were approved on

2025 and signed by:

t)t{.cll IU IPTOO,CBS CPA F'IT.ANC S AMUYUNZU
ICPAK NO.6175
St')NIOll l) EPt |l Y r\C(l'I ' GI'lNDlii\l.

)

PI{I NCI PAL SIiCIIIITAITY
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The Accouuting Officer in charge of the National Treasury confirms that the entity has cornplied

fully with applicable Government Regutations and the terms of external financing covenants, and

that the entity's funds received during the year under audit were used for the eligible purposes

fbr which they were intended and were properly accounted for. Further, the Accounting Officer

conlirnts that the entity's firraucial statenlents have been prepared itr a fornr that cornplies with

relevant accounting standards prescribed by the Pubtic Sector Accounting Standards Board of

Kenya.

\
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REPUBLIC OF KENYA

OfEICE Of THE AUDITOR,6EI{ERAL

HEADqUARTERS
Anniversary Towers

Monrovia Street
P.O. Box 3oo84-oo1oo

NAIROBI

REPORT OF THE AUDITOR.GENERAL ON ASIAN OFFICERS FAMILY PENSIONS
FUND FOR THE YEAR ENDED 30 JUNE, 2025 - THE NATIONAL TREASURY

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

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

A Qualified Opinion is issued when the Auditor-General concludes that, except for
material misstatements noted, the financial statements are fairly presented in
accordance with the applicable financial reporting framework. The Report on Financial
Statements should be read together with the Report on LaMulness 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 AcL,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

Qualified Opinion

I have audited the accompanying financial statements of Asian Officers Family
Pensions Fund set out on pages 1 to 18 which comprise of the statement of financial
position as at 30 June, 2025 and the statement of changes in net assets available for
benefits, statement of changes in retirement benefit obligations, 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

Report of the Auditor-General on Asian Olficers Family Pension Fund for lhe year ended 30 June, 2025 - The
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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, except for the effect of the matters described in the Basis for Qualified
Opinion section of my report, the financial statements present fairly, in all material
respects, the financial position of Asian Officers Family Pensions Fund as at 30 June,
2025 and of its financial performance and its cash flows for the year then ended, in
accordance lnternational Public Sector Accounting Standards (Accrual Basis) and
comply with Asian Officers' Family Pension Act, Cap 194 and the Public Finance
Managemenl Act,2012.

Basis for Qualified Opinion

1. Unsupported Trade and Other Payables Balance

The statement of financial position reflects a balance of Kshs.3,204,858 in respect of
trade and other payables which, as disclosed in Note 10 to the financial statements,
relates to personal and government contributions. However, Management did not
provide schedules and aging analysis to support the balance.

ln the circumstances, the accuracy and completeness of trade and other payables
balance of Kshs.3,204,858 could not be confirmed.

2. Unsupported Benefits Paid and Payable

The statement of changes in net assets available for benefits reflects an amount of
Kshs.969,432 in respect of benefits paid and payable. However, Management did not
provide evidence to support the continued eligibility of the Fund's remaining
pensioners and beneficiaries. Specifically, proof of life confirmations, such as recent
life certificates, biometric verification records, or other valid evidence demonstrating
that the beneficiaries are alive and entitled to receive benefits, were not provided for
audit review.

ln the circumstances, the accuracy, validity and completeness of the benefits paid and
payable of Kshs.969,432 could not be confirmed.

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

Emphasis of Matter

Budgetary Control and Performance

The statement of comparison of budget and actual amounts reflects final receipts and
expenditure budget on a comparable basis of Kshs.7,414,419 and Kshs.S,997

Report of the Auditor-General on Asian Ofiicers Family Pension Fund for the year ended 30 June, 2025 - The
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respectively resulting in a budget shortfall of Kshs.7,408,422 or 99.9% of the budget.
However, the Fund spent an amount of Kshs.969,432 against actual receipts of
Kshs.5,997 resulting in an over-utilization of Kshs.963,435.

ln the circumstances, the significant budget shortfall and over-utilization impact
negatively on future sustainability of the Fund.

My opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in my professionaljudgement, are of most
significance in the audit of the financial statements. Except for the effect of the matters
described in the Basis for Qualified Opinion section, I have determined that there are
no other key audit matters to communicate in my report.

Other lnformation

Management is responsible for the Other lnformation set out on pages iv to lxvi which
comprise of Key National Treasury lnformation and Management, Profile of the
Cabinet Secretary, Profile of the Principal Secretary, Statement of the Cabinet
Secretary, Statement of the Principal Secretary, Statement of Performance Against
Predetermined Objectives, Statement of Governance, Management Discussion and
Analysis, Environmental and Sustainability Reporting and Statement of Asian Officers'
Family Pension Fund Management Responsibilities. The Other lnformation does not
include the financial statements and my audit report thereon.

ln connection with my audit on the Fund, 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 THE LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC
RESOURCES

Conclusion

As required by Article 229(6) of the Constitution, based on the audit procedures
performed, except for the effects 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 lawfully and in an effective way.

Basis for Conclusion

Failure to Constitute a Board of Trustees

As previously reported, review of records revealed that the Asian Officers' Family
Pensions Fund has been operating for several years without a duly constituted Board



of Trustees, as required under the governing legislation. Although Management has
indicated that a Board has been constituted, neither the appointment letters nor the
Gazette Notice confirming these appointments were provided for review. This is
contrary to Section 3(1Xb) and (4) of the Asian Officers' Family Pensions Act, Cap
194, which requires that the Board comprise four public officers appointed by the
Minister (interpreted under the current constitutional framework as the Cabinet
Secretary) and that all such appointments and determinations be published in the
Gazette.

ln the absence of a properly constituted Board, the Fund's accumulated resources
have not been invested, contrary to section 5(4)of the same Act, which requires that,
as far as practicable, moneys belonging to the Fund be invested in approved securities
or employed at interest, under the direction of the Board.

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

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

REPORT ON THE EFFECTIVENESS
MANAGEMENT AN D GOVERNANCE

OF INTERNAL CONTROLS, RISK

Conclusion

As required by Section 7(1)(a) of the Public Audit Act, 2015, based on the audit
procedures performed, except for the effects 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 Collection and Follow-up of Dividend Due

The statement of financial position reflects dividends receivable balance of
Kshs.9,525,114 which, as disclosed in Note 7 to the financial statements, is in respect
of dividends receivable from Kenya Power and Lighting Company (KPLC). However,
the Fund has been slow in claiming and following up on these dividends. As at the
time of audit, the declared dividends remained unpaid despite being due for remittance
months earlier. This delay exposes the Fund to potential loss of revenue and
undermines timely realization of funds.

ln the circumstances, the effectiveness of the follow-up mechanisms for the Fund's
dividends 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
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governance were operating effectively in all material respects. I believe that the audit
evidence I have obtained is sufficient and appropriate to provide a basis for my
conclusion.

Responsibilities of the Management and those Charged with Governance

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

ln preparing the financial statements, Management is responsible for assessing the
Fund's ability to continue as a going con@rn, 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 Fund'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 of 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 Public Audit Act, 2015. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with lSSAls
will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.
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ln conducting the audit, Article 229(6) of the Constitution also requires that I express
a conclusion on whether or not in all material respects, the activities, financial
transactions and information reflected in the financial statements are in compliance
with the authorities that govern them and that public resources are applied in an
effective way. ln addition, I consider the entity's control environment in order to give
an assurance on the effectiveness of internal controls, risk management and
governance processes and systems in accordance with the provisions of Section
7(1 Xa) of the Public Audit Act, 201 5.

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

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

FCP

26 November,2025
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The National Treasurlt & Economic Planning
Asian Officers Fanily Pension Fund
Artrtual Repot't ond Financial Slatenrcnls for lhe year ended June 30,2025

I3. STA'I'EMENT OF CHANGES IN NET ASSBTS AVAILAI]LE FOR BtrNBFITS FOR
TTIE YEAR ENDBD 3OTH.IUNI] 2025.

Nct su rplus(deficit) from dcalings
with members

'l'he flnancial statements were approved on 1l It 2025 and signed by

1

)
DII.CI,I RIS I(I PTOO,CBS
PIIINCIPAL SECRE'TARY

CI}A P IS AMUYUNZU
ICPAK NO.6I75
S[NtOu DIPU'tY r\CC'f. CMIt]tlAt,

Net assets availablc for bcnefits(at
the bcginning of the ycar) 475,040,900

Dealings rvith Mcrnbels

Contributions receivable

Benefits paid and payable 6 (969,432) (969,432)

/o(o ,11,) \ t/QKQ zt 1) \

Rcturn on Investments

Dividend Incorne 7 9,531,t 12 5,998

Fair value gain/(loss) on revaluation
of lnvestments 8 95,251,t40

1'otal Nct Return on Investments 5,998

In c reasc/(Dcc rcnse) irr Nct Asscts
for thc ycar cndcrl 30rr'Junc 103,812,820 (963,434)

Net Asscts availablc for benclits as
at 30tl' Junc 577,890,286 474,077,466

I

474,077,466

104,782,252



The Naliond Treosury & Econontic Planning
Asiun Ofriccrs Fomily Pension Fund
Annuol Report ofid l-inflnciol Slolenrcnts for the yeor cnded June 30, 2025

I4. STATEMENT OF FINANCIAL POSITION AS AT 3O'III .JUNE 2025

Assets

Cash and Cash Equivalents I 449,7 t3 ,899 450,677,333

I)lan Invcstmcnts

Quoted Investments 8 121,856,130 26,604,990
'l'otal I'lan Invcstnrcnts I 2l,856,130 26,,604,990

Dividends rcceivable 7 9,525,t t4

Total Assets 581,095,143 477,282,323

Liabilitics

Trade and Other Payables l0 3,204,85 8 3,2 04,85 8
'l'otal Lit bilil ics 3,204,858

Net Asscts availaLrle for benefit as at
3Oth June 577,890,285 474,077,465

Itepresented Ily:
Mcnrbcrs Funtl I lu t22,295,935 122,295,935

Ilcservcs lll) 455,594,350

Fund Vnlue as at 30tl'June 577,890,285 474,077,465

approved on u

CPA F CIS AMUYUNZI]
ICPAK NO.6I75
SENIOI' DEPI''I'Y ACCl" GENI'IU\ I,

1 I
I

')

t024t2025
ir*sqripf;on

Nrtlt
1-:--:

20?,312024

l(ihs

3,204,858

35 1,781,530

The financ ial statements

DR.CHITIS KIPTOO,CBS
PIUNCIPAL SECRETARY

2025 and signed by:
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Annuol Reporl and Fitrutrciul Slalentents for lhe yetr ended Juuc 30' 2025

15. STATEMENT OF CHANGES IN RETIREMENT BENEFIT OBLIGATIONS

I.OII. THE YBAR ENDED 30 JUNE 2025

'Iotal <lccrcasc in rctircrnenl bcuclit 969. df7
obli ntions

'l'he Ilnancial statenlents were approvcd on 2025 and signed by

CPA ITRA CIS AMT]YUNZIJr)rr.clt rils l( I PTOo,Ctls
PITINCI PAL SECIIE,I-AIIY ICPAK NO.6I75

sl.tNtoR t)liPt:f\"{C('1 . (; liN l.)lar\ l,

475,040,90047 4,,077 ,464
Retiremcnt bcnefit obligations
b eillnul of the r

s,998t04,782,25312Increase in accumulated surp lus

5,998104,782,253Total incrcasc in rclircrnertt bcnelit
o bli a tio ns

969,4327 969.432Beneflts paid and payab le

o(o d1,

414,$77,464577,890,285Retircmcnt bencfit obligations (end
of ycar)

J

20'.t4/20t5 ..-'_-I_.--.-:

It:rh-f

Nrrlc
[)rscription

I

-ft*-
1."'

\



The Nolional Tretsury & Econontic Planning
Asian OfJicers Family Pension Fund
Annuul Reporl ond Financial Sl ements lor lhe year ended Juna 30, 2025

I6. STATEMENT OF CASH FLOWS FOR TIIE YEAR ENDBD 30.IUNB 2025

l-he financial staternents were approved on \\ 2025 and signed by

DR.CtItUS KtPTOO,CBS
PRINCIPAL SECRETARY

CPA FIt CIS AMUYIJNZU
ICPAK NO.6I75
SI'NIOR DI.]I'T''TY ACC'I" CIiNEIIAL

1

4

Cash flows from operating activities

I{ccoipts

Contributions received employee 6

1'otal cash inflows

Paynr ents

Benefits paid 8 969,432 969,432

'I'otal cash outflows 969,432 969,432

Net Cash inflows/(outflows) from operating
activities

(969,432) (969,,432)

Cash llows from investing activities

Div idends 5,997 5,998

Nct cash gcnerated from/(used in) investing
activitics 5,997 5,998

Nct cash generated from/(used in) Iinancing
activities

I n c rease/(clec rease) in cash and cash
cquivalents (963,43s)

Cash and cash equivalcnts at beginning of
ycar 9 450,6',77,333 451,(t40,7 67

9 449,713,898 450,$77,333

2024/,2026
---;--i.. l--.--
,'r'e;f(rhg , i

Ndtc 20X3/:t024l)ui:rilrtlrrii
Kshs

(963,434)

Cash nnd cash equivalents at end of the year

)



The Nalionol Treasu4' & Econornic Planning
,lsion OfJicers Family Pension Fund
,4nnual Report untl Finuncial Stdentenls Jitr lhe yetr ended June 30, 2025

17. STATEMENT OF COMPARISON OF BUDGET & ACTUAL AMOUNTS FOR THE PERIOD ENDED 30 JUNE

2025

Note:
l. KPLC declared dividends during the financial year on ordinary shares but are vet to remit the funds.

The financial statements rvere approved on

CPA F CIS AI.{UYUNZUDR.CHRIS KIPTOO,CBS
PRINCIPAL SECRETARY ICPAK NO. 6I75

SENIOR DEPI.I'T'\' AC C'I" GENEI'\I,

5

Kshs xxx%oKshs KshsKshs

Budget Carn'overs

Receipts
0.08 t% I

Kshs

s gq; '7,408,4227,4t4,4197.414,419Dividends
7,408,422 0.081%7,414,4197,414,419Total Receipts

Payments

100%969.432969,432
Benefits paid (Payments of
Pension)

100,'/u

5,99i

969,43i

969,43i969,432969,432Total Payments
7,408,4226,414,987 (963,4356,,444,987Su rplus/(Deficit)

Desiription :.)'-..- : :

i" .,''- ' l.'ri- i

, -u

2025 and signed by:
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Annuul Reporl und Financid Slatentenlsfor the year ended June 30, 2025

I8. NOTES TO TI{E FINANCIAL STATEMENTS

I. General Information
The Asian Officers' Family Pension Fund is established by and derives its authority and

accountability from the Asian Officers' Family Act Cap 194. The entity is wholly owned by

the Governnrent of Kenya and is domiciled in Kenya. The entity's principal activity is the

payment ofpensions to the dependants ofdeceased Asian officers.

2. Statemcnt of Compliancc and Basis of Preparation

The financial statements have been prepared on a historical cost basis except flor 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 estinrated

recoverable amounts, and actuarially determined liabilities at their present value. Preparing

financial statements in conformity with International 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 entity's accounting policies. The areas involving a

higher degree oljudgement or complexity, or where assumptions and estimates are significant

to the flnancial statements, are disclosed in Note 5.

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

functional and reporting currency of the Asian Officers' Family Pension Fund and all values

are rounded off to the nearest Kenya Shillings.

The financial statements have been prepared in accordance with the PFM Act and International

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

consistently applied to all the years presented.
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Notes to the Financial Statements (Continued)

3. Adoption of New and Revised Standards

i. New und tnrcndetl slnndards und interpretolions in issue effective in lhe yeor ended 30

June 2025.

'l'here were no new and amended standards issued in the financial year.

ii' New nnrl unrctrdetl sttndords and interprekrtio rts itt issue bul ttol ltcl effeclive in lhe ltsxy

enled 30 June 2025

IIS,\S 13

Leases

lp1:llcdble lil Jull' 2025

fhe standard sets out the principles for the recognitioll, measurement, presentation, and

isclosure of leases. The objective is to ensure that lessees and lessors provide relevant

information in a ntanner that faithfully represents those transactions. This infolrnation

ives a basis for users of financial statements to assess the effect that leases have on the

financial position, financial performance and cashflows of an Dntity

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

f use assets and lease liabilities

Applicoble I July 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:

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

the statement offinancial position and the results ofdiscontinued operations to be

presented separately in the statement of financial performance.

IPSAS 44:

Non- Current Assets

Held for Sale and

Discontinued

Operations

c standard sLrpersedes IPSAS l7 on Property, Plant and EqLripnrcnt. II'SAS 45 ltas

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

easurenrent. Heritage assets were previously excluded from the scope of IPSAS l7 in
IPSAS 45, heritage assets that satisly the definition of PPE shall be recognised as assets if
hey meet the criteria in the standard. IPSAS 45 has an additional application guidance for

infrastructure assets, implementation guidance and illustrative examples. The standard has

larified existing principles e.g. valuation of land over or under the infi'astructure assets,

nder- maintetlance ofassets and distinguishing significant parts of inlrastructure assets

ppliruhlr l" J ul.y 2025IPSAS 45: I)roperty

Plant and Equipmerrt

'7
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easurement

IPSAS 46

e objective of this standard was to intprove measurement guidance across IPSAS by

Providing further detailed guidance on the implementation of commonly used

nreasurement bases and the circumstances under which they should be used.

Clarifoing transaction costs guidance to enhance consistency across IPSAS.

Amending where appropriate guidance across IPSAS related to measurement at

recognition, subsequent measurement and measurement related disclosures.

e standard also introduces a public sector specific measurenrent bases called the current
perational value

pplicohle l"' Jul.y 2025

It

IPSAS 47

Revertue ndard supersedes IPSAS 9- Revenue front exchange transactions, IPSAS ll
ction contracts and IPSAS 23 Revenue from non- exchange transactions. This

standard brings all the guidance ofaccounting for revenue under one standard. The

bbjective ofthe standard is to establish the principles rhar an enrity shall apply to report

useful information to users of financial statements about tlle nature, an.lount, timing and

uncertainty of revenue and cash flow arising lrom revenue transactions.

lAppticn
hhi..,u
lcnn.,r,

ble l"tJuU 2026

IPSAS 48: Transfer

Expenses e objective ofthe standard is to establish the principles that a transfer provider shall
pply to report useful information to users of financial statements about the nature,

ount, timing and uncertainty ofexpenses and cash flow arising from transfer expense

ansactions. This is a new standard for public sector entities geared to provide guidance to
ntities that provide transfers on accounting for such transfers

pplicuhle I't July 2026

IPSAS 49:

Retirement Benefit

P lans

ppllcable lst Jul! 2026

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

ctor retirement benefit plans which provide retirelltent to public sector enrployees and

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

resented by a retirement benefit plan.

8



The Notional Treusur.y & Economic Planning
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iii. Eorly u1111,r1i,,,t ttt slundartls

'l'he Entity adopted the following standards early

IPSAS 49:

Retirement Benefil

Plans

Applicoble l" July 2026

Early adoption of IPSAS 49 on Retirement Benefit Plans offers several benefits, including

improved transparency, enhanced conrparability, and alignrnent with international

accounting standards. lt strengthens governance and risk managenient practices while

providing clearer financial information for dec ision-making. Adopting the standard eally

also allows entities to prepare systems and staff ahead of mandatory irnplementation,

reducing future conrpliance lisks. Additionally, it can irnprove stakeholder confidence,

support better communication with employees and the public, and potentially lead to

l'avourable audit outcomes and credit assesstnents.

9
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Notes to the Financial Statements (Continued)

4. Summary of Significant Accounting Policies

The principle accounting policies adopted in the preparation of these financial statements are set

out below:

a) Rcvenue recognition

Revenue is measured based on the consideration to which the entity expects to be entitled in a

contract with a customer and excludes amounts collected on behalf of third parties. The entity

recognizes revenue when it transfers control ofa product or service to a customer.

i) Contributions from employers/cmployees are recognized when it is probable that

the econornic benefits or service potential ol the contributions will flow to the

Schem e.

iD Transfers from the National Government are recognized in the year in which the

fund actually receives such grants.

iii) Investment income comprises interest receivable from bank deposits and investment

in securities, and is recognized in statement ofnet assets available lor benefits on a

time proportion basis using the effective interest rate method.

b) In-kindcontributions

In-kind contributions are donations that are made to the fund in the form of actual goods and/or

services rather than in money or cash terms. These donations may include vehicles, equipment or

personnel services. Where the financial value received for in-kind contributions can be reliably

determined, the fund includes such value in the statement ol changes in nct assets available for

benefit both as revenue and as an expense in equal and opposite amounts; otherwise, the

contribution is not recorded.

t0

iv) Miscellaneous income is recognized as it accrues.
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Notcs to the Financial Statements (Continued)

c) Cash and cash equivalents

Cash and cash equivalents comprise of cash at bank, short-term deposits on call arrd highly liquid

investments with an original maturity ol three months or less, which are readily convertible to

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

balances include arnounts hetd at the Central Bank of Kenya at the end ofthe reporting period.

d) Budget inlbrmation .

'l'he cntity's buclget is prepared on a diflerent basis to the actual incotne aud expenditure disclosed

in the financial statements. -l'he financial statements are prepared on accrtlal basis using a

ctassrtrcatigrr bascu orr tirc rrarurc uiuxpcrrscs irr Lirc sial.ctttctrt ul'firtart"iai put lLt i itati.,", vrliutu.rs

the budget is prepared on a cash basis. l'he amounts in the financial statetrtents were recast frotn

the acclual basis to the cash basis and reclassified by presentatiotl to bc on the same basis as the

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

the approved budget, is then presented in the statement of comparison of budget and actual

arnounts. In addition to the Basis difference, adjustrnents to amounts in the financial statements

are also nrade tbr dil'ferences in the folrnats and classification schemes adopted for the presentation

ol thc financial statenrents and the approved budget.

e) Comparative figu res

Where necessary comparative figures for the previous financial year have been amended or

rccontigured to contbrrr to thc required changes in presentation.

l) Subsequent events

-l-here 
have been no events subsequent to the financial yeal end with a signiticatrt irnpact on the

llnancial statenlents for the year ended June 30,2025.

5. Significant Judgmcnts and Sources of Estimation Uncertainty

1-he preparation of the Entity's financiat statements in conformity with IPSAS requires

management to make judgments, estimates and assunrptions that affect the reported alnounts of

revenues, expenses, assets and liabilities, and the disclosure ofcontingent liabilities, at the end of

il
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Notes to the Financial Statements (Continued)

the reporting period. However, uncertainty about these assunrptions and estimates could result in

outcomes that require a material adjustment to the carrying amount ofthe asset or liability affected

in future periods.

a) Estimates and assumptions

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

reporting date, that have a significant risk ofcausing a material adjustment to the carrying amounts

of assets and liabilities within the next financial year, are described below. 'fhe fund based its

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

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

rnarket changes or circumstances arising beyond the control ofthe firnd. Such changes are reflected

in the assumptions when they occur.

b) Useful lives and residual values

The useful lives and residual values ofassets are assessed using the following indicators to infoln

potential future use and value from disposal:

. The condition of the asset based on the assessment of experts employed by the Entity

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

processes

o The nature of the processes in which the asset is deployed

o Availability of funding to replace the assets

t2
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Notcs to the Financial Statcments (Continued)

6. Ilencfits I'aid :rnd I'a able

7. I)ividend Income

Note:

ti

o Dividend income relates to dividend on preference and ordinary shares held at the Kenya

Power and Lighting Cornpany.

. Dividend declared on ordinary shares 10,583,460 was Ksh. 0.70 per share being linal

dividends and interim dividends of Kshs. 0.20 per share while preference shares are held

as 1'ollows:

40% Preference 7,077 @ Ksh. 20.00 per share

70% Preference 240 @ Ksh.20.00 per share

. Dividend declared on ordinary shares had not been received as at 3Oth June,2025.

Quoted Investments

Ordinary Pcnsiotts

969,432969,432Governnrent Pensions and retiretnent
benefits

9(t9,4329(t9,432'l'otal

),yt/ tt),99ttPret'erence Shares

9,525,t l4Old ina Shares

5,9989,531,112'l'otal

a) KPLC Ordinary Shares

26,458,65026,458,650l'air Vllue as at I st July

Additions

Disposals

95,25r,r40Fair value gains/(losses)

26,458,650121,7 09,790Fair Valuc as at June 30

IJ

t,

21J2412025 !$23t2024
l)cscriptidrr

I(slrS K$hr

l!i113,1)]r_' Xshs

Tttl.tl?.\t ) +

Ii5hr.
l_--'l)cscriptiorr l- __._

I

I

l---
I

20r{1201,s 2023t,1{\.1
I)cscription

KsLs
J-
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b) Kl'l,C l'rcl'crencc S ha rcs

Fair Valuc as at 1st July 146,340.00 146,340.00

Additions

Disposals

Fair value gains/(losses)

Fair Value as at June 30 146,340.00 146,340.00

Tola I l2l,856,130 26,604,990

N ote:
The increase in fair value of KPLC ordinary shares was a result of an increment in
share price. The share price closed at Ksh. 1 

,l.50 
as at 3Otr' June 2025.

10. Trade and Other Payables

Bank Deposits- Central Bank of Kenya A/C
No.1000213752

PMG Cash Balance 449,7 t3,898 450,677,333

Tota I 449,,713,898 450,677,333

1,449,67'7 1,449,677

Personal Contributions EAC 530,6 r 0 530,61 0

Personal Contributions EAC Customs 5,006 5.006

Governrrrcnt Contribution 1,219,s65 1,219,56s

Tota I 3,204,858 3,204,858

t4

20 t4t207.5

. I(.rhs

2023/7021

I(shi.;I

9, Cash and Cash Equivalents

211211207.5

. Kshs'

?.M.\l2ltzi

l(shs
llrrcriiirtil,n

2$71tzu)5

:.:.I(sfis -

201-r/?tl:,4:- - --

HS!rs
.Qistrlptiort

Personal Contributions EAC
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Notcs to the Financial Statements (Continued)

I l. Mernbers Fund/Reserves

Adj ustrnent

Su lus/(Deficit) for the year (963,434)

12, Rclated Party Disclosu res

The Asian Officers' Farnily Pension Fund regards a related party as a person or an entity with the

ability to exeft control individually or jointly, or to exercise significant int'luence, or vicc vcrsa.

During the year, the lund had no transactions with related parties.

13. Financial Risk Managemcnt

The Asian Officers' Family Pension Fund's activities expose it to a variety of financial risks

including credit and liquidity risks. The company's overall risk management prograrnme focuses

on unpredictability of changes in the business environment and seeks to rninimise the potential

adverse effect ofsuch risks on its perlorrnance by setting acceptable levels of risk.

'I'he firnd's finarrcial risk managenrent ob.iectives and policies are detailed belorv:

(i) Crcdit risk

The entity has exposure to credit risk, which is the risk that a counterparty will be unable to

pay amounts in lull when due. Credit risk arises from cash and cash equivalents, and deposits

with banks, as well as trade and other receivables and ava ilable- for-sale financial investments.

a) Ca ital Account

t22,295,935t22,295.935Initial mcmber contributiorrs to the pension

fund
122,295,935122,,295.,935Su b-'I'otll

b) Accumulated Su rplus
318,269,04435 I ,78 1,530Balance as at lst Jul

I 03,81 2,820

351 ,78 l ,530455,594,350Su b-'l'ot:t I

17 4,077 ,1(t5577,890,,285'l'otal

l5

!02Ji20?.r

hllilr';

34,475,920



ri

Tha Ndiotttrl Treasury & Econonic Planning
Asion O.f/icers Family Pcn,sion Fund
Annual Reporl and Finoncial Stotentenls for the yeor ended June 30, 2025
Notes to the Financial Statements (Continued)

Management assesses the credit quality of each customer, taking into account its financial

position, past experience and other factols. Individual risk limits are set based on internal or

external assessment in accordance with limits set by the Trustees. The amounts presented in

the staternent of financial position are net of allowances for doubtful receivables, estimated

by the company's management based on prior experience and their assessnletrt of the culrent

economic environment. The rnanagement sets the fund's credit policies aud objectives and

lays down parameters within which the various aspects of credit risk rnanagement are

operated.

ii) Liquidity risk manage ment

Ultimate responsibility tor liquidity risk rnanagenrent rests with the entity's Trustees, who

have built an appropriate liquidity risk management framework for the management ol the

entity's short, medium and long-term funding and liquidity managernent requirenrents. The

entity manages liquidity risk through continuous rnonitoring of forecasts and actual cash

flows.

(iii) Market risk

Market risk is the risk arising frorn changes in market prices, such as interest rate, equity prices

and foreign exchange rates which will affect the entity's income or the value of its holding of

financial instruntents. The objective of nrarket risk rnanagement is to trlanage and control

market risk exposures within acceptable parameters, while optirnising the return. Overall

responsibility for rranaging market risk rests with the managernent.

The fund's nranagenlent is responsible for the developnrent of detailed risk management

policies and for the day-to-day implementation of those policies.

There has been no change to the fund's exposure to market risks or the manner in which it

manages and measures the risk.

l6
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Notcs to thc Finnncial Statentcnts (Continued)

t7

14. Events after the Reporting Period

There were no rnaterial adjusting and non- adjusting events after the reporting period.
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19. ANNEXES

Anncx l: Progress on Follow-Up of Auditor's Recommendations

1-he following is the sr,rmnrary of issues raised by the external auditor, and managenrent comlrlelrts

that were prouided to the auditor. We have nominated focal persons to resolve the various issues

as shown 6elow with the associated time lrame within which we expect the issues to be resolved.

Members of
the board
nominated and

awa iting
a intment

The financial statements were approved on
-7\

\\ 2025 and signed by

Fund Operating
Without a Board
of Trustees

Michael Kagika
s/Drrcctor l'enslons

Partially
reso lved

DII..CH IIIS KI PTOO,CI}S
PRI NCIPAL SIiCRE'I'AII.Y

CPA F CIS AMUYTJNZII
ICPAK NO.6I75
SENIOII DIiPI,I1'\' ACCI" CI.:NI]IIAI,

Timcframe:
(Put o dale
vhetr you
expecl lhe
issue lo be
resolved)

Ststus:
(Resolved /
Not Resolt'ed)

I'ocrl Point pcrson to
rcsolvc thc issue fNarrc
antl designnion)

Nltrnagcmcnl
c0m mcnts

lssuc / Obscrvttions
fron,\uditor

ll.cfc rctlc c

No. on thc
crtcrnI I

nudit Rcporl

l8
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Anncx 2: f'rinl Bnl:rnce

Strb IIead: 4-867 -(1901

2024t2025 2023t2021
Crcrlits I(s h s. Ksh s,

Ca ital Income Initial Contributions 122,295.935 t22,295,935
Personal Contributions EAC t,449.677 1,441),677
Personal Contributions EAC 530,610 530,610
Personal Contributions EAC Customs 5,006 5,006
Government Contributions t,219,565 t,2t9,565
Accunrulated Su lus 456,563,78t 352,750,962

'lbtal 582,064,574 478,251,755
l)cbits

969,432 969,432
Dividends Receivable 9,525,n4
Quoted Irrvestmenls 121,856,130 26.604,990
Cash at Bank 449,7 t3,898 450,677,333
T<rtal 582,064,,574 478,251,755

t9

)

Pensions Payrrrents(exc lud ing Pensions Increase)
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Anne x 3: Barrk lleconciliation

,,DETAILS OF THE ABOYE ATTACITED"

"l CERTIFY THAT I hovc verified the bank balance in thc cash book with the Bank stAtcmcnt an(l
that the above Reconciliation is correct",

siK,t ol,t

Designution ASSIS AC OUNT/tNT,qENERAL

Dtl 1 1F1 \

I)['I'AILS KSI{S
BANK BAI.ANCE AS PDII CIiRTIFICA'IE 450,000,866.25
LESS- I & 2
I.PAYMENI'S IN CASTI BOOK NOT IN BANK 34t,232.00

IUNPRDSENTED CHEQUESJ

T0TA I- U NCLEA ITE I) D I.' FDCTS

7'OTAI,-APPENDIX I&2 341 .232.00 (34 r ,232.00)

3.PAYMON'I' IN BANK NOT IN CASTIBOOK-

4. RE(]EIP'NS IN CASII BOOK NOT IN ITANK 54,264.00

TOTAL APENDEX 3& 4 54,2 64.00

BANK B,4LANCE AS PI'R CASIIBOOK 449,713,898.25

20

REPUBLIC OF KENYA r,.oro
ASIAN OFFICERS FAMILY PENSION F'UND A/C NO IOOO2I3752

BANK RECONCII,IATION AS AT 3O'I-I,I .IUNI' 2025

I

2. IIECEIPTS IN BANK NOT IN C^S}I BOOK

54,264.00
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Annex 4: Certificate ol' Ilalances

.,rrl\ 2r, !o2S

CERTIFICATE OF BALANCES

( u5lofltcr
Ihlarrce
I)arc

r 20l7l

l0-Jun-15

NATIONAL TI(IiASURY

lll:C-PENS IONS

Currency Balance

29.22 L06.r.6i r.2iKt]S

KI; S

K I]S

0.01)

l't9 ,29 4 ,12 t .3 5

KIJS

KlrS

Klts

t0002 t I74d L( ll{OPIiAN Wll)OWS ANI) OI(l,llANS P uNsloN
100021 I751 ASIAN 0t:t-l(:EI{S FAMtty pliNStoN t;uNt) 4i0 0(.)0 li
t000: t.r 768 PROVIDI:N I I]UND KI] ANI) EA COMMUNI1 Y 0.()0

l0u(r4s20{.r P V I(ll: Stil']Llt,\l'INl, l l()N S('llliM 0.00

rl,ur i

,\utlroriscd Srgrratory
Ilankrne Scrlrces [)ivisiol

Jo)'cc N!3i(ku
Autlurriscd Signator;,
Banking Scrviccs Divisioo

2l

I .r.*,^i x,
I ,uu urrs,
Fr,uru:orii,

&iesl-N!!!-

NA'I'IONAI, TITT;ASUITY REVENUE COLL.

S?**


