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KEY ENTITY INFORMAIION AND MANAGEMENT

(o) Bockgroundlnformollon

The Privotizotion Commission wos estoblished under the, Privotizotion Act, 2005. The
entity is domiciled in Kenyo ond does not hove bronches.

(b) PrlnclpolAcllvllles

As stipuloted in lhe Privotizotion Act, the principol octivities of the Privotizotion
Commission ore to:

. formulote. monoge ond implement the Privotizotion Progromme;

. moke ond implement specific proposols for privotizolion in occordonce with the
Privotizolion Progromme;

. corry out such other functions os ore provided for under this Act; ond

. corry out such other functions os the Commission considers odvisoble to
odvonce the Privotizotion Progromme.

The Commission begon its operotions in Februory 2008

Vlslon
A world closs privotizotion ogency, innovoiively tronsforming public enterprises for

occeleroted economic growth.

Mlsslon
To unlock the potentiol of public enterprises through o robusi privotizotion to meet
desired notionol objectives.

Core ObJeclives
i. To finolize implementotion of the cunent Privotizotion Progromme by 2020
ii. To ochieve o hormonious legol fromework for the Privotizotion Progromme
iii. To improve on existing infrostruclure ond foster innovotion
iv. To ottroct, develop ond reioin odequote copocity for efficient ond effective

implementotion of the Privotizotion Progromme
v. To fully operotionolize o functionol Knowledge Resource Centre by 2020
vi. To enhonce public oworeness, imoge ond perception
vii. To implement the Risk Monogement strotegy
viii. To enhonce linkoges ond mointoin working relotionships with stokeholders

ond portners; ond
ix. To effectively lobby, uiilize ond occount for finonciol resources

(c) Key Monogemenl

The Privotizotion Commission's doy{o-doy monogement is under the following key
orgons:

Commission Members;
Executive Direcior/CEO; ond
Monogement.



(d) FlducloryMonogemenl

The key monogement personnel who held office during the finonciol yeor ended 30h
June 2018 ond who hod direct fiduciory responsibility were:

No. Deslgnollon Nome
1 Ag. Executive Director/CEO Jocqueline Muindi
2 Chief Monoger Finonce ond Admin Robert Mboroni

Ag. Chief Monoger Tronsoctions Jonerose Omondi
4 Heod of Procurement Slyvester Komou

Heod Risk ond Complionce Monoger Floro Muthouro
6 Heod of Humon Resources & Admin Coroline Kittur
7 Heod of Corporote Affoirs Bessie Atieno
I Heod of Finonce Virginioh Koriuki
9 Heod of Legol Affoirs Moureen Soino
't0. Heod of ICT Shodrock Orioro

(e) FlducloryOverelghlAnongemenls

The Commission hos the following Committees which hove specific terms to guide their
operotions.
(l) Flnonce ond Stotegy Commltlee
(ll) Audlt Commlttee
(fl|) Humon Resources ond Rlsk Monogemenl Commltlee
(lv) Prlvollzollon Sleerlng Commillees:

. Bonking Privotizotion Steering Committee( extended to cover Kenyo Wine
Agencies offer of shores to sioff);

. Tourism Finonce Corporotion Hoiels;

. Approved Kenyo Ports Authority Projects;

. Agro-Chemicol ond Food Compony Limited;

. Kenyo Pipeline Compony Limited;

. lsoloted Power Stotions;

. Kenyo Meol Commission;

. New Kenyo Co-operotive Creomeries Limited;

. Numericol Mochining Complex;

. Kenyo Electricity Generoting Compony Limited ond

. Eost Africon Portlond Cement Compony Limited.

f) PrlvolizollonCommlsslon Offce3

P O Box 34542 - 001 00
I lrh Floor Extelcoms House
Hoile Selossie Avenue
Noirobi, KENYA

g) Pdvollzollon Commlsslon Conlocls

Tel: +25420221 234617/8
Emoil: info@oc.qo.ke
Website: www.oc.oo.ke

IV
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h) PrlvotlzotlonCommlsslon Bonkers

Kenyo Commerciol Bonk
University Woy Bronch
NAIROBI, KENYA

Kenyo Commerciol Bonk
KICC Bronch
NAIROBI. KENYA

Co-operotive Bonk of Kenyo
Co-operotive Bonk House
Hoile Selossie Avenue
NAIROBI, KENYA

HFC Ltd.
Gill House
Tom Mboyo Street
NAIROBI, KENYA

l) lndependenlAudllors

Auditor Generol
Kenyo Notionol Audit Office
Anniversory Towers, University Woy
P.O. Box 30084-00100
NAIROBI, KENYA

J) Prlnclpol Legol Advlsor

The Atiorney Generol
Office of the Attorney Generol obd Deportment of Justice
Horombee Avenue
P O Box 401 I 2-00200
NAIROBI. KENYA



THE BOAND OF DIRECTORS

Hon. Henry Obwocho EGH - Choirmon

Hon. Obwocho is o Chortered Accountont by profession ond holds o
Bochelor of Commerce Degree from the University of Noirobi ond
Postgroduote Studies (Economics ond Monogement) from Templeton
College, Oxford University, UK. He is o Fellow of the lnstitute of Certified
Public Accountonts of Kenyo ond o member of the lnstitute of Certified
Public Secretories of Kenyo (Compony Secretory). He is

olso o Fellow of the Chortered Associotion of Certified Accountonts of the U.K.

Hon. Obwocho is o founder member of KCA University (formerly Kenyo College of
Accountoncy). He wos o former Minister for Plonning ond Notionol Development ond
Assistont Minister for Finonce (Finonciol Services) ond Member of Porlioment for West
Mugirongo Constituency 11992-2Co7l,. He olso octed os the Minister for Energy
(Februory - November 2006). He wos o Member of the Notionol Economic ond Sociol
Council (NESC) which drofted Kenyo's Vision 2030.

He is cunently procticing os on Auditor ot Obwocho ond Associotes Co.

D.O.B 1949

Mr. Henry Rotich: Cobinet Secrelory - The Nolionol Tleosury

I

Mr. Rotich is the Cobinet Secretory, The Notionol Treosury. He holds o
Holds o Moster's Degree in Economics ond o Bochelor's Degree in
Economics, both from the University of Noirobi. He olso holds o
Moster's Degree in Public Administrotion (MPA) from the Horvord
Kennedy School, Horvord University.

Prior to his oppointment os o Cobinet Secretory in 2013, Mr. Rotich hod been the
Heod of Mocroeconomics function ot the Notionol Treosury since Morch 2005. ln this

copocity he wos involved in formulotion of mocroeconomic policies thot ensured on
offordoble ond sustoinoble poth of public spending oimed ot ochieving the
Government's development priorities.

ln oddition, he wos olso involved in preporotion of key budget documents including
the Budget Stotements, os well os providing strotegic coordinotion of structurol reforms
in the oreo of f scol ond finonciol sector.

Prior to joining the Ministry of Finonce. Mr. Rotich hod eorlier worked ot the Reseorch
Deportment of the Centrol Bonk of Kenyo since 1994. ln this copocity between 2001-
2Cr],4, he hod been ottoched to the lnternotionol Monetory Fund locol office in Noirobi
os on economist.

Mr. Rotich hos olso been o Director on severol Boords of Stote Corporotions.

Vi
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ilor) Prof. Githu Muigoi Tite Attorney Gcnc'r<.:l

Prof. Githu wos oppointed Attorney-Generol of the Republic of
Kenyo on 29th August. 201 I , ond is the principol legol odvisor to the
Government. He holds LLB ond Ph.D. degrees from the University of
Noirobi ond on LLM Degree from Columbio University School of Low,
New York. He is olso o Fellow of the Chortered lnstitute of Arbitrotors
(UK) ond o member of the Americon Associotion of Triol Lowyers. He
wos colled to the bor in I 985.

He is o member of the Low Society of Kenyo, Eost Africon Low Society, Chortered
lnstitute of Arbitrotors, Americon Associolion of Triol Lowyers, lnstitute of Public
Secretories, Council of Legol Educotion, lnternotionol Commission of Jurists lnternotionol
Bor ond Associotion ond Commonweolth Lowyers Associotion.

Ms. Beotrice Golhirwo Allernote to CS Notionol Treosury

Ms. Gothirwo holds Bochelor of Commerce (Accounting) ond
Moster of Business Administrotion degrees from the University of
Noirobi.

Ms. Gothirwo is the Director, Notionol Assets ond Liobility
Monogement ot the Notionol Treosury. She represents the Cobinet
Secretory, Notionol Treosury on the Boords of vorious Stote

Corporotions.
D.O.B r0.06.r956

Amb. Booz Kidigo Mboyo CBS MBS

Amb. Mboyo holds o Bochelo/s degree in Politicol Science ond
Literqture ond o Post-Groduote Diplomo in lniernotionol Relotions,
both from the University of Noirobi.

He hos served os Permonent Secretory, Ministry of Foreign Affoin of
Kenyo. He is o coreer diplomot with over thirty yeors' experience in
lnternotionol Relotions. He is conversont with biloterol ond multi-loterol

diplomocy, the United Notions system, the Commonweolth, the Africon Union, the Eost
Africon Community, COMESA ond other sub-regionol orgonisotions. He olso hos wide
experience in negotiotions, conflict prevention, monogement, resolution ond peoce-
moking efforts, specificolly mediotion in the South Sudon/Sudon conflict, Somolio,
Mozombique, ond the Greot Lokes Region.

He is the Executive Director, Centre for Policy Anolysis, on independent think tonk ond
consultoncy firm speciolising in public policy onolysis, reseorch, monogement ondo
troining. Amb. Mboyo is finolising o book on Kenyo's Foreign Policy ond Diplomocy
since independence.

He is o member of vorious orgonizotions

t,?

D.O.B l4103/r 95r
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John Joseph Tito holds o Bochelor of Lows degree from the University
ol Noirobi, o Post Groduote Diplomo in Low from the Kenyo School of
Low, ond Post Groduote Diplomos in Aviotion Low, lnternotionol
Business ond Tronsnotionol Low. He is o member of the Low Society of
Kenyo ond the lnternolionol Bor Associotion.

Mr. Tito is on occomplished Lowyer with o solid bockground of over 20 yeors in
lnternotionol, Finonciol ond Commerciol Low. He olso hos expertise in executive
monogement, Governonce ond policy formulotion ond implementotion.

He is cunently o Monoging Portner of Tito & Associotes Advocotes, o legol consultoncy
ond odvisory services firm bosed in Noirobi. He provides lectures of conferences ond
undertokes reseorch on oppropriote policy ond legol fromework on proposed
legislotive chonges. He cooches executives on Aviotion Low ond on Public Sector -
Privote Sector portnerships for efflcient ond sustoinoble delivery of public services.

D.O.B 30.3.1 967

Ms. Zipporoh Mukoruru

Ms. Mukoruru holds o Moster's degree in Procurement ond Logistics
from Jomo Kenyotto University of Agriculture ond Technology, o
Bochelor's degree in Educotion from Kenyotto University ond o
Diplomo in Purchosing ond Supplies Monogement from the
University of Noirobi. She is o member of Kenyo lnstitute of Supplies
Monogement.

She previously worked os o Senlor Lecturer ot the Meru Teochers Troining College.

D.O823.10.1972

Mr .lohn Boru Sosso Holoke

Mr. Holoke is o coreer civil seNont ond holds o Bochelor's degree from
the University of Dor es Soloom. He hos otiended the University of Leeds
in UK ond the Horvord University in USA where he studied Finonciol
Monogement ond Budgeting in the public sector.

He hos previously served os the Permonent Secretory in the Ministry of
Culture ond Sociol Services, Finonciol Secretory/Accounting Offlcer

Ministry of Finonce ond Choirmon of the Notionol Council for Persons with Disobilities.

He hos ottended vorious courses on disobility, both notionolly ond internotionolly
hoving been disobled ofter o rood occident.

D.O.B 16.04_1948

v
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Mr wi11r...1 Kipkorir A Song

Mr. Song holds o BSc. in Agriculture from the University of Noirobi ond
on MBA (Finonciol Services Sector) from Sheffield Hollom University
in the United Kingdom. He olso holds o Bonking Diplomo (ACB) ond
Finonciol Studies Diplomo (DipFS) professionol quolificotions from the
Chortered lnstitute of Bonkers - London where he is olso o Fellow.

f He hos served with the Kenyo Government ond Kenyo Commerciol
Bonk Lld. for o totol of 29 yeors, rising through the ronks to directorship level for o
period of 8 yeors oi both Credit ond Corporote functions. He is cunently in privole
business. He is olso the Non-Executive Choirmon of Postol Corporotion of Kenyo.

D.O.B 28.09.1960

Mr Mohonred S urow lssok

Mr. Surow holds o Mosters of Business Administrotion (Strotegic
Monogement) degree from Jomo Kenyotto University of
Agriculture ond Technology ond o Bochelor's degree in Humon
Resource Monogemenifrom Kompolo University.

He hos previously served os o Moyor of the Municipol Council of
Nokuru ond Councillor for Rhodo Word, Nokuru Municipolity. He is

cunently the Director of Folcon Service Stotion in Nokuru County.
Mr. Mohomed is o full member of the Kenyo lnstitute of Monogement (KlM).
D.O.B 02.04.1974

Ms Foith J. Betl Boinet

.T Ms. Boinet is o lowyer by profession. She holds o Bochelors of Low
(LLB) Degree from Moi University ond o Diplomo in Low from the
Kenyo School of Low. She olso holds o Diplomo in Humon Resource
Monogement from the Kenyo lnstitute of Monogement.

She hos held directorship positions in Kenyo Pipeline Compony Ltd. ond Nyoyo Teo
Zones Development Corporotion. She is o certified Corporote Governonce iroiner ond
o life memberof FIDA.
She is cunently the Monoging Portner, Boinett & Bet Co. Advocotes.
D.O.824.09.1979

Shoron Irunqu Asiyo Allernote to the AG

Mrs. Asiyo is lhe ollernote to the Attorney-Genero l. She is on AdvocoJe of the
High Court of Kenyo with o Bochelor of Lows (LL.B) Degree from Kompolo
lnternotionol University - Ugondo, o PostGroduote Diplomo in Legol
Studies from the Kenyo School of Low ond o member of the Low Society
of Kenyo (LSK).

Shoron is o Stote Counsel ot the Office of the Attorney-Generol ond
Deportment of Justice cunently. She is cunently working in the Government Tronsoctions
Division.

DOB 27.06.r98r
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Mr. Solorrron Kitungu Executive Director CEO upto 30 '' Sept 2017

Mr. Kitungu is the Commission's Executive Director/Chief
Executive Offlcer. He holds o Bochelor of Arts (Economics)
degree from the University of Noirobi ond o Moster of Arts
(Economics) degree from the University of Monchester, United
Kingdom. He olso holds on Advonced Monogement Progromme
certiflcote from the Strothmore Business School ond University of
Novoro, Borcelono.
Mr. Kitungu hos extensive troining ond experience in public

sector, Porosiotol ond infrostructure reforms ond privotizotion. Prior to being
oppoinled the Executive Director/CEO in 2009, Mr. Kitungu worked in vorious
copocities ot the Ministry of Finonce rising to the position of lnvestments Director
(Reforms) in the Deportment of Government lnvestments ond Public Enterprises in
2003.

He wos the Commission's Executive Director upto 30" Sept 2017. However, he
proceeded on terminolleovewith effect from I l'Sept 201 7

D.O.B 25.09.1961

a(

/

Jocqueline Mbithe Muindi Ag. Executive Direclor,'CEO effeclive
I 1 '' Sepl 201 7

CS Jocqueline holds o Globol Executive Moster of Business
Administrotion degree from the United Stotes lnternotionol
University Africo, o Moster of Low (LL.M) degree in lnternotionol
Trode ond lnvestment Low ond o Bochelor of Low (LL.B) degree
both from the University of Noirobi. She olso hos o Post-Groduote
Diplomo in Legol Educotion from the Kenyo School of Low.

{

I

I

I
I
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Jocqueline hos over ten yeors' experience in negotioting, drofting, vetting ond
interpreting legol documents, ogreements, treoties ond conventions on beholf of the
Government of Kenyo in vorious copocities ot the Office of the Attorney Generol ond
Deportment of Justice. She olso possesses extensive experience in Government
policy formulotion ond drofting of loy bills ond the operotions of stote corporotions by
virtue of hoving been on olternote director to the Hon. Attorney Generol on vorious
Boords of Directors; prior to joining the Commission.

She is o member of the Low Society of Kenyo (LSK) ond the lnstitute of Certified
Public Secretories of Kenyo (ICPSK).

x
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NAME OI STAFF
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Mr S olonror Kiiung u -

Mr. Kitungu is the
Executive Director/Chief
Exec utive Of ficer. He
holds o Bochelor of Arts
(Economics) degree from
the University of Noirobi
ond o Moster of Arts
(Economics) degree from

the University of Monchester, United Kingdom.
He olso holds on Advonced Monogement
Progromme certificote from the Skothmore
Business School ond University of Novoro,
Borcelono. Prior to being oppointed the
Executive Director/CEO in 2009, Mr. Kiiungu
worked in vorious copocities ot the Ministry of
Finonce rising to the position of lnvestmenls
Director (Reforms) in the Deportment of
Govern ment lnvestments ond Public
Enterprises in 2003.

-Joc queline Mbithe M u incli

CS Jocqueline holds o
Globol Executive Moster of
Business Administrotion
degreefromthe Uniled
Stotes lnternotionol University
- Africo, o Moster of Low
(LL.M) degree in interno-

tionol Trode ond lnvestment Low ond o
Bochelor of Low (LL.B) degree both from the
University of Noirobi. She olso hos o Post-
Groduote Diplomo in Legol Educotion from the
Kenyo School of Low.

RESPONSIBILITY

Er,:cufirt-' )irti.1:rr lE() u1; io 30

Sr.J:l 201 7

Provision of leodership in the
development ond implemento-
tion of oppropriote strotegies to
enhonce the mission, vision ond
volues of the Commission on oll
motlers reloting to implemento-
tlon of the Commission's slrote-
gies.

He wos the Commission ED/CEO
upto 30th Sept 2017. However,
he proceeded on terminol leove
with effectfrom I lth Sept2017.

D.O.B 25.09.1 961

Aq Erecuiive Director CEO

cffe.clive I lih Se pt 201/

Provision of leodership in the
development ond implemento-
tion of oppropriote stroiegies to
enhonce the mission, vision ond
volues of the Commission on oll
moiters reloting to implemento-
lion of lhe Commission's strote-
gies)

)I
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NAME OF SIAFF
Roberi Mboroni lngosiro
Roberl hos o vost experience in
Fino n ce, Ac cou n ting ond
Monogement drown from over
I 5 yeors of work experience in
vorious public sector orgonizo-
tions. He holds on MBA in
Finonce from Moi University ond

o Bochelor of Arts degree in Mothemotics ond
Economics from the University of Noirobi.

Mr. Robert olso holds o Higher Diplomo in
Humon Resource Monogement ond is o
member of the lnstitute of Certified
Accountonts of Kenyo (ICPAK).

Jonerose Onrondi
Jonerose is o holder of Moster of
Business Administrotion degree
(Strotegic Monogement) from
the Kenyo Methodist University,
o Bochelor of Science degree
in lnternotionol Business

Administrotion {Finonce) from United Stotes
lnternotionol University - Africo (USIU- A), ond
o CPA Finolist.

Jonerose hos over 20 yeors' experience in
bonking, hoving previously worked with
Borcloys Bonkof Kenyo Limited.

She olso hos experience in Complionce ond
Risk Monogement goined from the some
bonk.

Coroline Jepchumbo Kitlur

Coroline is responsible for
the monogement of the
Humon Resource ond
Administrotion functions.

RESPONSIBIUTY

CHIEF MANAGER. FINANCE AND
A DM IN ISI R AIIO N

ln chorge of Humon Resources
ond Administrotion, ICT ond
Finonce functions.

Ag CHIEF MANAGER
TRANSACTIONS

Assist the ED/CEO in monoging
privotizotion tronsoctions

HUMAN RESOU RC E AND
ADMINISTRA]ION

Responsible for Humon Resources
ond Administrotion funciion ot the
Commission.

al
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NAME OF STAFF

Coroline is o seosoned HR proctitioner ond
hos worked with reputoble employers for
more thon twenty yeors in odministrotion.
Humon Resources ond Strotegy functions.

She hos o Moster's Degree in Business
Administrotion (Strotegic Monogement) ond
Bochelor of Arts degree in Sociology from Moi
University; o Higher Notionol Diplomo (IHRM);
ond os Executive Diplomo in lndustriol
Relotions from USIU-A.

She is o Cerlifled HR Professionol by the IHRM
ond o Certified Conflict Mediotor.

Sylvester holds o Moster of
Science (MSc) degree in
Procurement ond Logistics
from the Jomo Kenyotto
University of Agriculture ond
Technology ond o CIPS post

groduote prof essiono I diplomo in
Procurement ond Supplies. He olso holds o
Bochelor of Arts degree in Government ond
Public Administrotion from Moi University. He
is o registered ond licensed member of the
Kenyo lnstitute of Supplies Monogement.

tloroh Noito(e Mulhouro
Floro h is the Risk ond
Complionce Monoger ot
the Commission. She wos
previously within the Old
Mutuol Group os o Risk ond

Complionce Speciolist before moving to
Stondord chortered Bonk os o Finonce
Operotionol Risk Monoger. During this time,
Floroh hos goined procticol experience in
finonciol monogement, enterprise ris k
monogement ond complionce in the finon-
ciol services sectorwith dynomic voriobles.

She hos goined exposure in designing.
evoluoting ond implemeniing risk monoge-
ment processes through integrotion of
controls. oudit ond process monogement
copocity building.

Floroh holds o Bochelor of Commerce
Degree (Actuoriol Science) ond on MBA in
Strotegic Monogement from University of
Noirobi; in oddition to being o Certified Public
Accountont (K).

S ylvesle r Wombugu Kornou PROCUREMENI

RESPONSIBITITY

Responsible for ensuring quoliiy,
effective ond prooctive procure-
ment support services for the
Commission

RISK & COMPLIANCE

Responsible for Risk ond
Complionce ot the Commission

I
x t
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NAME OF STAFF

Virginioh N jeri Koriuki

CPA Virginioh holds o Mosier of
Business Administrotion (Strote-
gic Mo nogemen t) ond o
Bochelor of Science degree in
Business Administrotion (Ac-
counting ond Monogement)

both from USIU-A

She is o CPA (K) ond CPS finolist. She is o
member of lnstituie of Certified Public
Accountonts of Kenyo (ICPAK) ond
Associotion of Women Accounionts of Kenyo
(AwAK).

Virginioh hos over 22 yeors experience in the
Public Sector with o vost knowledge ond
experience in Finonciol Accounting ond
Reporting, Finonciol Monogement, QMS,
Strotegic Monogemeni ond Performonce
Controcting.

Bessie Volerie Alieno
Bessie hos o Moster of Arts
degree in Communicotion
from Doystor University. She
olso holds o Prof essionol
R.rblic Reloiions Diplomo from
the Chortered lnstitute of
Public Relotions (CIPR-UK)

ond o Bochelor of Arts degree in Longuoge
ond Literory Studies (English Mojor) from Moi
University. She is o member of the Public
Relotions Society of Kenyo.

Bessie hos consideroble experience in
Communicotion ond Public Relotions. At the
Commission, she is chorged with developing
ond implementing strotegies to provide
informotion, ed(rcotion ond communicotion
support to the Privotizotion Progromme.

RESPONSTBTUW

FINA NC E & ACCOUNIS

Responsible for provision of
Finonce ond Accounting services

CORPORATE AFTAIRS

Responsible for formulotion ond
execution of o sound communico-
tion strotegy for the Commission
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NAME OF STAFF

S iri r clrara k Onyrrn'.;,: ()riorc

Shodrock is o Monogemenl
lnformotion Systems Experl
ond CISCO C e rtifi ed
Network prof essionol with
over l0 yeors' experience
goined wit h in NGOs,
Bonking ond Public sectors.
He holds o BSc. (lnformotion

Technology) from JKUAT ond is currently
pursuing o Moster's Degree in Applied lT ot
Africo Nozorene University. He possesses
vorious professionol certificotions including
CompTlA Proiect+, CCNP, CCDP, CCDA,
CCNA ond lTlL. He is o member of the
Computer Society of Kenyo.

Mourecn Chebet Soincr

Moureen is on odvocote of the
High Court of Kenyo holding o
Mosters Degree in Public
Policy from the University of
Strothclyde. Scotlond, UK, o
postgroduote diplomo in

Legol Studies from Kenyo School of Low ond
o Bochelor of Lows Degree from Cotholic
Universiiy of Eostern Africo.

Moureen hos vost knowledge ond experi-
ence in corporote ond commerciol low
proctice porticulorly in the public sector. She
is on expert in policy onolysis, legol drofting
ond negotiotion with sound reseorch copo-
bility.

She is o ceriified corporote governonce
professionol CPS (K) ond o member of the
Low Society of Kenyo.

RESPONSIBITITY

ICT

R es po nsible for lnf ormotion
Communicotion lechnology ot
theCommission.

IEGAL AFFAIRS

,

Provision of sound legol odvice to
the Monogement ond lhe
Commission ond provision of
leodership in the development
ond implementotion of oppropri-
ote strotegies to enhonce the
mission. vision ond volues of the
Commission on oll motters relot-
ing to implemenlotion of the
Commission's strotegies.

i
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Pursuont to the provisions of Sections I 5 ond I 6 of the Privotizotion Act, 2005, I om hoppy
ond honoured to present the Privotizotion Commission's Annuol Report for the period
ended 30"June 2018.

During this period, there were no privotizotions ond os o result, the finonciol stotements
for the yeor do not cory o stotement of the ossets ond liobilities ond the proceeds from
privotizotion of ony stote corporotion.

As you moy be owore, privotizotion tronsoctions hove been held in obeyonce with the
Commission receiving opprovol to implement the Progromme on o cose-by-cose bosis.

The privotizotion of the five public sector owned/controlled sugor componies wos one of
those which the Commission hod been gronted opprovol to implemeni.

During the yeor, the Commission's business slowed down considerobly due to o Judiciol
Review opplicotion ond Constitutionol petitions ogoinst the Commission ond the
Attorney Generolwith respect to vorious issues, including constitution of the Commission
Boord ond devolution of the ossets to the counties where ihe sugor componies ore
situoted. These coses were heord ond judgment delivered on l0th November 201 7.

ln the ruling. the High Court of Kenyo in Noirobi dismissed the petition thereby gronting
the Commission the go oheod to continue with the sole of the five government
owned/controlled sugor componies. The High Court odditionolly directed thot further
consultotive engogements be held between the Noiionol Government ond the County
governments under the lntergovernmentol Relotions Act, 201 2.

To ochieve this, the Commission initioted structured engogements with oll primory

stokeholders in the sugor industry with o view io co-operotively identify sustoinoble
solutions to the bottle necks focing the operotions of the stote-owned sugor milling
componies.

The Commission will now work with speed on the privotizotion of the three Tourism

Finonce Corporotion (TFC) ossocioted Hotels, whose opprovol hod been gronted
eorlier. The ossocioted hotel componies include lnternotionol Hotels Kenyo which owns
lntercontinentol Noirobi, Kenyo Hotel Properties Ltd. which owns the Hilton Hotel, Noirobi
ond Mounioin Lodge.

Additionolly, the Commission ot its meeting held on Tuesdoy,29'Moy 20lB odopted the
strotegy to unlock the tronsoction by re*torting the pre-emptive shore sole process. The

Commission commenced the procurement process for ihe Tronsoction Advisory
Services for the privotizotion of Public Sector Owned Hotels by plocing odvertisements
inviting oll eligible consultonts on 8'Moy 201 8. However the procurement wos ferminoted
on 18"June 201 8 due to non-responsiveness ond lhe tender wos re-odvertised on 5'June
2018. xvi
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The Commission olso worked on the Humon Resources instruments which were
submitted to the Stote Corporotions Advisory Committee through the NotionolTreosury.

I would like to thonk the Commission members ond Monogement for their dedicotion to
work in the implementotion of the Privotizotion Progromme. we look forword to doing
even better for the benefit of the country. with the continued suppori of ihe Notionol
Government, its ogencies ond oll our stokeholders.

MR. TAOHAMED SURAW

FOR: CHAIRMAN

T
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REPORI OT THE EXECUIIVE DIRECTOR

the 2Ol7/2018 wos chollenging but we look bock ot it with pride becouse we monoged to
ochieve o lot in fulfilment of our vision ond mission.

Monogement finolized extensive stokeholder consultotions in the implementotion of the
privotizotion of the Public Sector Owned/Controlled Sugor Componies.

Despite ihe chollenges foced in ond out of the Courts during the implementotion of this
porticulor tronsoction, the Commission is optimistic thot the process will be concluded
successfully.

Tied to this, the Commission welcomed on boord new stoff members ocross vorious job
groups who loined from both the privote ond public sectors. The Commission endeovours
to ottroct ond retoin good tolent therefore ofter o rigorous ond competitive recruitment
process, we were pleosed to hove their colibre of employees joining us.

Additionolly, Privotizotion Commission developed o new Performonce Monogement
System for the period 2017 - 2018, bosed on the Bolonced Score Cord, ond whose
implementotion commenced in August 2017.

The Commission olso commenced the process of tronsitioning to the ISO 9001 :2015
certificotion ond we hope to conclude the process by l5h September 2018, before the
lopsing of the deodline issued by the Kenyo Bureou of Stondords.

Monogement continued to provide technicol ond odminishotive support to the Notionol
Treosury on generd privotizotion issues ond specific issues thot relote to tronsoctions
pending opprovol ot vorious stoges; ond continuolly undertook sensitizotion on the
privotizotion proces! through vorious orticles in print ond electronic medio ond the
website.

JANEROSE OAAONDI

AG, EXECUTIVE DIREtrTOR/CEO
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Pollcy on Corporole Governonce

The Commission's policy on corporote Governonce is enshrined in the Commission Chorter . The

corporote governonce structure oims ot ensuring thot the Commission's internol systems; which
include policies, procedures, processes ond people, serve lhe interests of the stokeholders ond
the communities within which we operote. The Commission Boord is committed to ensuring thot
the orgonizotion's operotions ore run in o professionol, tronsporent, just ond equitoble monner
forlhe benefit of its stokeholders including the Kenyon public.

Commlsslon Chorler

The Commission Chorter defines the governonce guidelines within which the Boord exists ond
operotes. The Chorter hos been odopted by the Commission. ocling in occordonce with the
Mwongozo Code of Governonce forSfote Corporofions ('the Code'). ond is complementory to
the requirements regording the Commission ond Members of the Commission contoined in
opplicoble Kenyon lows ond regulotions. ln porticulor, the principles ond policies contoined in
the Chorter ore in oddition to ond ore noi intended to chonge or interpret ony stotute, low or
regulotion. The Chorter cleorly stipuloles the role of the Boord, the Execulive Director/ Chief
Executive Officer ond Monogement. The Chorter further outlines the how three orms of the
Commission sholl perform their roles interdependently on the bosis of consultolion ond mutuol
respect.

Composltlon of lhe Commlsslon Boord

ln complionce with regulotion l.l(5), the Commission's Boord comprises of eleven (l l)
members possessing o bolonced mix of skills, knowledge ond experience to enoble the
commission ochieve its mondote. Owing io the noture af the Commission's work there wos
need of incorporoting odditionol 3 boord members to enhonce o proper mix of skill ond
expertise in line with internotionolly occepted best proctice on Corporote Governonce. The
Boord is heoded by o distinguished Chortered Accountoni. Hon. Henry Obwocho (Choirmon)
who hos over l0 yeors'experience in moiiers reloting to flnonce ond public monogement, ond
he is ossisted by the following members Amb. Booz Kidigo Mboyo, Ms. Foith Bett-Boinei, Mr.
John Joseph Tito, Ms. Zipporoh Mukoruru, Mr. Mohomed Surow lssok, Mr. John Boru Sosso

Holoke, Mr. Wilfred Kipkorir A. Song, Mrs. Beotrice Gothirwo (Alt. CS, Notionol Treosury), Mrs.

Shoron lrungu - Asiyo (Alt. to the Attorney Generol) ond the Execuiive Director/CEO.

Appointments to the Boord ore conied out pursuont to the Privotizotlon Act. The Choirperson is

oppointed by the President of the Republic of Kenyo while the Members of the Commission ore
oppointed by the Cobinet Secretory, Notionol Treosury following opprovol by the Notionol
Assembly. The Commission Choirmon wos oppointed on lTlh Aprll 2015 ond subsequently re-
oppointment on I ilh April, 2018. The Commission members were oppointed on 29th June 201 6.

ln order to ensure business continuity ond ovoid operotionol gops, it is recommended thot the
oppointment of Boord members be stoggered.

Out of the I I position in the Boord there ore 4 women who ore oppointed in the Boord, nomely
Ms. Beotrice Gothirwo, Ms. Ziporoh Mukoruru, Ms. Shoron lrungu ond Ms. Foith Boinet. This is in
complionce wilh Article 27 of the Constitution ond the Mwongozo Code the with the two thirds
gender rule.

tI
xtx



The Commission comprises the following Boord Committees with specific terms of reference
ond operotions to guide their operotions:

l. The Flnonce ond Slrolegy Commltlee ossists the Commission Boord in
dischorging its oversight duties with respect to the finonciol motters of the
orgonizotion, overoll strotegic direction of the orgonizotion, procurement,
performonce controcting ond orgonizotionol heolth. lt comprises five (5)

Commission members including Mr. John Tito (Choirmon), Amb. Booz Mboyo,
Mr. Wilfred Song, Ms. Beotrice Gothirwo ond the ED/CEO.

ll. The Audll Commlllee ossists in enhoncing internol controls in order to improve
efficiency, tronsporency ond occountobility. lt comprises five (5) Commission
members including Mr. Mohomed Surow (Choirmon), Mr. John Boru Holoke,
Ms. Shoron lrungu, Ms. Beotrice Gothirwo ond Ms. Foith Bett - Boinett.

lll. The Humon Resources ond Rlsk Monogemenl Commltlee (HRRMC) considers oll
motters ossocioted with the policies ond proctices of the Privotizotion
Commission in relotion to its Humon Resources ond Risk Monogement motters.
It comprises five (5) Commission members including Ms. Zipporoh Mukoruru
(Choirperson). Amb. Booz Mboyo, Ms. Shoron lrungu, Ms. Beotrice Gothirwo
ond the ED/CEO.

lV. Prlvollzollon Sleerlng Commltlees (PSCs) monitor tronsoclions to ensure their
integrity. They include Public Sector Owned/Controlled Sugor Componies,
Public Sector Owned/Controlled Hotels, Bonks (Consolidoted Bonk of Kenyo
Limited, Development Bonk of Kenyo Limited ond Notionol Eonk of Kenyo
Limited), New Kenyo Cooperotive Creomeries Limited. Agro Chemicol & Food
Compony Limited. Kenyo Ports Authority, Kenyo Pipeline, Kenyo Meot
Commission ond Eost Africo Portlond Cement Limited Privotizotion Steering
Committees. Membership of the Steering committees consists of 7-8 members
in eoch steering committee.

Meeflngs

The meetings of the Commission Boord ore held quorterly ond os necessory. Commission
business is olso tronsocted through Steering Committee meetings os necessory. The
Commission Boord from time to time holds consultotive meetings with the Notionol
Government, the Boord ond Monogement of the entities being privotized ond other
stokeholders in order to seek views on moilers in relotion to the vorious privotizotion
tronsoctlons. The Boord work plon ond colendor of meetings is prepored in odvonce.
Adequote notice is given for meetings. The ogendo ond boord popers ore circuloted in
good time.

I
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NumberolcommlsslonBoordMeellngshelddudngtheyeorwere:

Number of meetrngs held during the year

-L ti.l
-a

I
r'|-

i'

I

rl,

il

t

Number of Commlsslon Bootd ond Commlttees meetlngs ottended by eoch member

N.B: Ashley Toylvo ond Festus King'ori subslituted the-substontive olternote members o

inJ t.ip",jtl". ,inistries in the meetings set out obove'

f

I

NGMt ETEEP oTY
TOTAT

BOARDADHOCACHRRMCF&scPSC
NAMEs/No.

6l3l170102Hon. Henry ObwochoI
96JIt50)At012Amb. Booz Kidigo Mboyo2 440o000Ms. Foith J. Bett-Boine3 6824ll0It2r3Mr. John JosePh Tito4 9530l8016217Ms. ZipPoroh Mukoruru5 5l240770l3Mr. Mohomed Surow lssok6 603006l0r3Mr. John Boru Sosso

Holoke
7

552l00612l6Mr. Wilfred KiPkorir A Song8 89l4825Ill(ArtMrs. Beotrice Gothlrwo
CS, Notionol Treosury)

9

55210n
210l0Mrs. Shoron lrungu -

(Alt. to the Attorney
Asiyo

Generol

l0

20404606Mr. Ashley Toyvvo (ReP

AttorneY Generol )

l1

3000300Mr. Festus King'or i(Rep.
CS, NT)

12

72003

(Exec utive Director/CEO
Mr. Solomon Kitungu13

55150l88't3
Ms. Jocqueline Mu

{Ag. Executive
indi

D irector/CEO

l4
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Commlsslon Boord,s Responslblllfl es

The commission's responsibilities ore set out in the commission,s Boord chorter. The Boordchorter, which incorporotes internotionolry o-c.ept.d best proctices in corporotegovernonce, defines the, governonce porometers within which the commission existsond operotes ond sets out specific responsibititiei io be oiscrrorged by the commission, itscommittees ond membeis collectivJv-os iJ.il or certoin rores ond responsibiritiesincumbent upon directors os individuols.

The Commission Boord,s responsibilities include omongst others:i) Defining the purpose of the orgonizotion, its strotegic intent, objectives, ond itsvorues ond setiing ond revieiing the itrotegic iirection oni-ooopting tneorgonizotion's business prons ond 
-providing 

oversight or pe*ormonce ogoinsttorgets ond objeclives;
ii) Providing stewordship of the orgonizotion ond in dischorge of its obrigotions,ossuming the f ollowing responsibilitr:es:

' Retoining fu, ond effective contror over the orgonizotion, ond monitoringMonogement's imprementotion of the orgonizotio-n s pronsonJrili.gi.r;o Ensuring ethicol behovior ond comprionce with rerevont ro*, onJ ...grrotionr.oudit ond occounting principres ond corporote poricies ond procedures;
' Defining revers of moieriority, reserving specific powers to ihe commission,deregoting other motters through wriiien outnoirty ono institutnj effectivemechonisms thotmonitorthe peiormonce of the monogemenli"I.,
' Determining the provisions to be mode for copitor 

""oli.r""ri .Ipenditureond reserves;

' Receiving ony gronts, gifts, donotions or endowments ond moking legitimotedisbursements there from;
' Acting responsibly towords the orgonizotion's stokehorders, overseeing thereporting to stokehorders on the direction. governonce ond performonce ofthe orgonizotion; ond. Being committed to the principles of good corporote governonce.

Further, to enobre the Boord dischorge its obrigotion effectivery, the commission engoges theservices of externor experts ro odvicJthe aoo;;n r#o*;#;. il";;.irri.onil, o pon.rof lowyers who on need bosis oovise 
',reiloro. 

in.tl..ission olso reries on the stote Lowoffice to offer legol odvice on.sensitive issues reloting toln" commission,s operotions. Throughthe steering committee estoblished under SecJion z7 
""r 

tnu privotizotion Aci, the Boord is obleto obtoin odvise from experts in retotion to privotii.iil^-prol".tr.

Code of Ethlcs

L"*t:lr:':" toke cognizonce thot good corporote governonce is o key contributor to theLommrssrons overoil success..This is ochieved by instiiiing the curture 
"i.Jnuri"g t. nignstondord of eihics in rhe oroonizotion. The com-rs"" n"ii, ."i;;;;;,;; #i :i'jries to rneBoord. Monogement ond J[ otner emptoyees. i" ;;;;ilg 

"o.prionce, 
the code is distributedto eoch Boord member. monogerond oll ihe emptoyees.
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Whlsfle Blowlng Pollcy

The Commission hos o whistle blowing portol thot helps monogement to be informed ot on
eorly stoge obout suspected froudulent, immorol, unethicol or molicious octivities or
misconduct ond toke oppropriote octions thot will deter ond prevent such octivitles. Further,

the Commission hos o whistle blowing policy thot is occessible on its websile ond o hotline
number specificolly for fon,rording comploints reloting io unethicol conducl.

Boord Remunerotlon

Members ore entitled to o monthly retoiner, sitting ollowonce for every meeting ottended,
lunch ollowonce (in lieu of lunch being provided), occommodotion ollowonce ond mileoge
reimbursemenl where opplicoble. This is done within the limits set by the Government for Stote
Corporotions. ln oddition, the Choirmon is poid o monthly honororium.

Boord lnducflon

Upon oppoiniment lo the Boord, new Directors embork on o detoiled progromme to
fomiliorize themselves with the Commission's mondote ond operoting environment.
Corporote literoture ond key lows ond regulotions ore provided lo the Boord members ond
meetings ononged with the senior monogement teom.

Boord Evoluollon

Boord evoluotion is key in ossessing the performonce, efflciency ond effectiveness of on
orgonizotion. The Commission undertokes regulor onnuol performonce evoluotion of its Boord
to enoble it to review its strotegies to ensure continuous growth ond sustoinobility. The
evoluotion exercise is conducted by the Stote Corporotions Advisory Committee (SCAC).ln
the previous review, the Boord obtoined on overoge score of 90.6%. To enhonce skill motrix of
the Boord. the Commission focilitotes troining of Boord members to positively contribute to
their performonce os Boord members.

Stofutory Compllonce Audlt

lnternol Stotutory Complionce is usuolly conied out on o quortedy bosis. The Boord is olwoys
informed of Commissions position in complying with vorious lows ond regulotions. The Boord
olso opproves the quorterly report which is submitted to the Stote Corporolion Advisory
Committee ond the Notionol Treosury. Overond obove these, the Commission olso engoges
on externol Auditor who conducts Stotutory Complionce Audit which is olso disclosed to the
Boord. For the flnonciolyeor 2017 /2018ihe Commission engoged ihe services of KenyoSchool
of Low to corry out slolutory complionce oudit which will be honded over in due course.

Confllctof lnleresl, Dltclosure ond Purchose of Shores

The Commission Boord is cognizont of the prevolence of instonces in which conflict of interest
could orise, leost. nol being in motters of purchose of shores of componies or entities being
privotized.

,
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The Commission Boord hos thus put in ploce meosures to ovoid such instonces. These ore:
(i) Eoch Commission member undertokes to fully disclose to the Boord ony reol or

potentiol conflict of interest, especiolly in motters reloting to the Privotizoiion
Progromme, which comes to his or her ottention, whether direct or indirect;

(ii) A Commission member with such o conflict sholl nol porticipote in discussion
of ony such topic or vote on it unless the Boord or Boord Committee otherwise
directs; ond

(iii) With regord to o privotizotion of on entity through on lnitiol Public Offer (lPO)
ond/or sole of shores, Boord Members or their spouses, or children under the
oge of l8 should not porticipote in thot lPO. They con however, purchose the
shores, six (6) months ofter the shores siort troding on the morket. ln the cose of
shores held by Boord Members in Componies prior to the commencement of
privotizotion, members will disclose interest.

The conflict of interest policy together with the Boord Chorter which sets out the
requirements ore ovoiloble in the Commissions'website www.oc.oo-ke

Suslolnoblllly Reportlng

The Commission embroces policies thot meet the needs of the present without
compromising its obility to sustoin iis future development needs ond objectives in order to
ensure long term sustoinobility of the orgonizotion. Some of the sustoinobility initiotives
involving the Commission ore disclosed in the CSR Stotement.
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The Cunent Privotizotion Progromme hos 26 entities, out of which 7 ore eormorked for
removol. Of the remoining 19, eight hove the outhorizotion to proceed with the
privotizotion process, with 7 being in the implementotion sloge ond one in the preporotory
stote. This is becouse by the time the Cobinet Directive of July 2014 thot Privotizotion
Tronsoctions be held in obeyonce owoiting finolizotion of the work on rotionolizotion of
Stote Owned Enterprises wos given, the work on these wos oi on odvonced stoge. These
include the five public Sector Owned/Controlled Sugor Componies; TFC (then, KTDC)
Associoted Componies: lnternotionol Hotels Kenyo Limited - Hilton, (ii) Kenyo Hotels
Properties Limited - lntercontinentol (iii) Mountoin Lodge Limited ond Ark Limited; Kenyo
Wine Agencies Limited ond the New Kenyo Co-operotive Creomeries (NKCC) Limited
respectively.

ln the Finonciol Y eor 2017 l20l 8. the Privotizotion Commission plonned to finolize the
privotizotion of six entities, nomely South Nyonzo Sugor, Miwoni, Chemelil, Muhoroni ond
Nzoio Sugor Componies (Public Sector Owned/Controlled Sugor Componies); ond ihe
New Kenyo Co-operotive Creomeries (NKCC). The privotizotion of the five public sector
sugor componies foced resistonce thot culminoted in o court cose. This cose wos only
ruled by the High Court on l0th November, 2017. ln its ruling, the Court directed the
Commission to conduct further stokeholder consultotions before proceeding with the
privotizotion.

As o result, this sow o prolonged stokeholders' engogement progrom conducted os
follows:

. 4rh Jonuory 2018 - A Technicol Level Consultotive Meeling involving ihe Commission.
the Ministry of Agriculture, Livestock ond Fisheries, Council of Governors. foctory
employees, formers ond formers' representotive groups, the County Executive
Committee Members in Chorge of Agriculture. Choirs of Agriculture Committees of
County Assemblies ond Members of Porlioment ond Senote from the Foctory ond
cone cotchmenl counties;

. I 9rh Jonuory 201B - High Level Stokeholders' Consultotive meeting involving the
ieom invited to the meeting of 4rh Jonuory 2018, ihe Notionol Treosury, Notionol
Lond Commission, lntergovernmentol Technicol Relotions Committee, Loke Region
Economic Block, County Speokers, Governors from the foctory ond cone
cotchment counties;

. l2rh ond l31h Morch 2018 - on the feedbock received from the meeting of l9h
Jonuory 2018 ond on odvice of the lntergovernmentol Budget ond Economic
Council, held meetings with the stokeholders of eoch public sector sugor foctory
seporotely to get their buy in ond pove woy for foctory level meetings; ond

. i9th to 23rd Morch 2018 - Held foctory by foctory meetings io bring in more formers
ond employees to give their views on the privotizotion of the sugor componies.

Al the meetings, the stokeholders roised severol issues thot they wonted deolt with before
they would ollow the privotizotion process to proceed. Key omong the issues ore:

. Lond - the lond on which the foctories stond wos ocquired from the locol people
ond should be returned io them;

. Debts - the Public Sector Sugor Componies owed the government, formers,
employees ond other suppliers money thol needs to be poid/written off;

. Sugor Regulotions - These needed to be gozetted lo moke ihe sector competitive
ond bring oboul o level ploying field for ony investor;

I
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Devolution of Agriculture - thot Agriculture wos o devolved function ond the sugor
mills should be possed over to the counties; ond
24% Stoke proposed for formers - thot this stoke wos too smoll ond needed to be
increosed.
Sugor Development Levy - This be re-introduced to help the sugor componies with
quick loons for working copitol ond reseorch in the sub-sector.

As o result of these issues, the stokeholders rejected the privotizotion of oll the sugor
componies, sove for Miwoni. Accordingly, the Commission hos hod to reJhink her plon
before re-storting the process with the privotizotion of Miwoni Sugor Compony. The
resolution of the issues roised requires o multi-ogency teom ond to this end, the
Commission is in ihe process of teoming up with these ogencies.

ln the some finonciol yeor, the Commission engoged the services of tronsoction odvisors
to corry oul the work of updoting the due diligence work thot would help in reviewing the
detoiled Privotizotion Proposol submitted to the Notionol Treosury in June 2015. The work
wos completed in April 2018, ond o presentotion mode to the CS, Ministry of Trode,
lndustry ond Co-operotives, who odvised thot stokeholders' consultotions be deloyed to
ollow for more consultotions within government. Following ihe recent chonges in Cobinet,
the Commission plons to meet the new CS, Ministry of Trode, lndustry ond Co-operotives
jointly with thot for Notionol lreosury to reoch on ogreement on the process going
forword.

Further, the Cobinet Directive of July 2014 thot directed thot Privotizotion Tronsoctions be
held in obeyonce owoiting finolizotion of the work on rotionolizotion of Stote Owned
Enterprises hos hindered the Commission from proceeding with privotizotion of the other
entities in the progromme other thon those thot were outhorized to proceed. The
Commission requested for o review of this directive ond it wos hoped thot this would
hoppen in the yeor but this wos not reolized. These foctors led to o low obsorption of
budgeted funds os privotizotion tronsoctions did not progress os hod been plonned.

The followlng conective meosures hove been proposed;
. Follow up on the recommendotions mode to the Notionol Treosury to request the

Cobinet to review the Directive of July 2014 thot Privotizotion work be put on hold;
. Fost trock ihe resolution of lhe issues of contention in the privotizotion of the public

sector owned/controlled sugor componies;
. Fost trock the meeting with the Cobinet Secretories on ihe privotizotion of New

Kenyo Co-operotive Creomeries; ond
. Resiort the privotizotion of the Tourism Finonce Corporotion Associoted Holels,

whose privotizotion foiled due to the low bids received of o time when the tourism

sector in the country wos ot its lowest, os the sector hos now improved.

Olher Achlevemenls

i. The ESOP for KWAL wos finolized in Jonuory 2018
ii. Quorterly risk reviews were help with HODs ond identified risks documented with

mitigoting octions. High risks were escoloted for Boords ottention
iii. Conuption Risk ossessmentwos conied out
iv. The Commission comploined with the opplicoble stotutory ond legol

requirements

I
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Reosons For Non Achlevemenl

Privotizotion of the sugor componies wos deloyed by stokeholder resislonce thot culminoled
in court coses. The coses were merged into one ond o ruling given in November 2017.Ihe
ruling directed lhot further stokeholder engogements, with oll stokeholders, be undertoken
ofresh.
These ore cunenlly on going. This led to loss of lime ond therefore under-obsorption of
budgeted funds.
For NKCC. ofter consultotions. ihe CS, Trode. lndustry ond Co-operotives requested thot
Stokeholders' Consultotions be held in obeyonce io ollow for more consultotions within
Government. Here too. port of the budget for stokeholder consultotions ond thol for the
implementotion phoseremoined unutilized forthefinonciolyeorunderreview.

Key Chollenge(s)

Stokeholder resistonce to privotizotion hos been the key chollenge thot hos mode the
privotizotion process lo stoll. This hos led to the budgeted funds not being obsorbed.
The Cobinet Directive ol Jvly 2014 thot privolizotions be held in obeyonce owoiting
finolizotion of the work on rotionolizotion of Slote Owned Enterprises hos meont thot the
Commission would not embork on the privotizotion of other entilies in the progromme.

Howlhe Key Chollenges were Addressed

The Commission hos since:
. Requested for o review of the Cobinet Directive of July 2014; ond
. Engoged other ogencies. including the Ministry of Agriculiure, Livestock, Fisheries ond

lnigotion (MALFI); the lntergovernmentol Budget ond Economic Committee (IBEC);

the lntergovernmentol Technicol Relotions Committee (IGTRC); the Notionol Lond
Commission (NLC) ond others, to help deolwiih the issues of controdiclion, especiolly
regording the privotizotion of the five sugor componies.

Woy Fonrvord / Recommendollons

l. The privotizotion of the Public Sector Sugor Componies will be pursued through o
Multi-Agency Committee constituted through o stokeholders' forum held on 28th
ond 29th June 20l8;

ii. The Commission will brief both the CS, Notionol Treosury ond the new CS, Ministry of
Trode, lndustriolizotion ond Co-operotives, with o view to get their go oheod on the
privotizotion of NKCC; ond

iii. A second otiempt ot privotizing the TFC Associoted Hotels (lntercontinentol, Hilton
ond Mountoin Lodge) oftero previous one foiled due to low bids being received ot o
time when ihe tourism sector in the country wos not doing well.

lolent Monogement

Ihe Humon Resource ond Administrotion function supports the ochievement of the
Commission's mondote by ottrocting. troining ond retoining highly quolified, skilled ond
motivoted stoff .
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Number of stoff ot the Commission

No of staff

-
t,i

During the yeor, Humon Resource interventions were geored towords monoging existing tolent
ond recruiting new tolent. This resulted in chonges in senior monogement positions thot
included the oppointment of Executive Director/CEO ond lnternolAuditor.

The Commission's effort to tronsform its tolent monogement sow it review its HR instruments ond
the some were opproved by ihe Boord owoiting implementotion. ln line with the mondote of
the Commission, stoff were exposed to vorious workshops ond conferences with the oim of
leorning best proctices in theirvorious disciplines.

The Commission octuolized the Presidentiol directive for lnternship ond ottochment
progrommes with the oim of building copocity of youth in the lobour morket. Towords this, the
Commission recruited six (6) young professionols, who ore holders of Degrees with o bios in lT,

Accounts, Procurement, HR ond Administrotion ond Low ond below the oge of twenty-five (25)
yeors.

Regording enhoncing copocity ond monoging succession, the Commission reviewed her
Orgonizotionol Siruciure to introduce the Directorote of Reseorch ond Plonning, ond
Directorote of lnstitutionol Assessment omong other positions ond policies to support
succession monogement ond coreer progression. This review olso involved on exponsion of the
functionol oreos thot did not hove o cleor provision for upword mobility. Bosed on the
foregoing, the optimol stoff estoblishment hos been revised to sixtyJhree (63) up from forty-two
1421.

ln its effort to enhonce employees'welfore. the Commission promotes employee well-being ot
the workploce by providing services ond benefits thot not only motivote them but olso
enhonce their productivity. These include the provision of o stoff medicol scheme, Group
Personol Accident, ond Group Life, on Annuol employee wellness progrom ond o Mortgoge
ond Cor loon scheme. Additionolly, it operotes o grotuity scheme for its employees on controct
terms of employment, the omounts which ore occumuloted ond given in lump sum ot the end
of eoch controcl period.

ln complionce with stotutory requirements ond enhoncing employee welfore. the Commission
mointoined operotions of the vorious slotutory committees including Occupotionol, Heolth
ond Sofety. Alcohol ond Drug obuse, HIV ond Aids, Disobility Moinstreoming, Gender
Moinsireoming ond Environmeniol Sustoinobility.

xxv
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CORPOkaia !OClAi RESPOT!SlBltlTY ITATEMENT SilSTAlN/itslLlii
R E PO RTIN (-.

o. SuslolnobllltyShotegy
We ore committed to providing o quolity service in o monner thot ensures o sofe ond heolthy
workploce for our employees ond minimizes our potentiol impoct on the environment. We
operote in complionce with oll relevont environmentol legislotions ond we strive to use
environmentol best proctices in oll we do. To reolize this, the Commission hos put in ploce the
following meosures:

. lntegroted environmentol concerns ond impocts into oll of our decision moking ond
octivities. Due diligence reports for oll our tronsoctions include on Environmenlol Due
Diligence;

. Promoted environmentol oworeness omong our employees ond encouroge them 1o

work in on environmentolly responsible monner;
. Troined our employees obout environmenlol issues thot moy offect theirwork;
. Reduced woste through re-using ond recycling ond by purchosing recycled, recycloble

or refurbished products ond moteriols where these were ovoiloble. economicol ond
suitoble;

o Promoted efficient use of moteriols ond resources throughout our offices including
woter, electricity ond other resources, porticulorly those thot ore non-renewoble;

. Avoided unnecessory use of hozordous moteriols ond products;

. Purchosed ond used environmentolly friendly products;
o Communicoted our environmentol commitment to clients, customers ond the public;

ond
. Continuolly sought to improve environmentol perf ormonce.

Envlronmenlol Performonce
l. World Enylronmenl Doy (WED): this is on onnuol event celebroted every June 5th to

creote oworeness ond oction for protection of the environment. The 2018 event wos
held in Kwole Country on 5" June 2018 ond wos presided over by the Deputy President,
H.E. Williom Ruto. Porticipotion in wED 2018 wos in the opproved 2Ol7l2O18 CSR Work
Plon, with on ob.iective of fulfilling the Environmentol Sustoinobility obligotions in the CSR

Policy.

The Commission's sponsorship wos Ksh.100,000.00 ond lhis wos chonneled through the Notionol
Environment Monogement Authority (NEMA) which is the implementing ogency for the Wodd
Environment Doy celebrotions in Kenyo. The sponsorship wos for the production of publicity items
used during ihe event.

ll. Envlronmenlol Cleon-Up ond Tree Plontlng ot Alhl-Rlver: ihe Commission, in conjunction
with Athi-River Child Educotion Progromme (ACEP) conducted on environmentol
cleon-up ond tree plonting octivity in Athi Riveron 9'^ June 201 8.

ACEP is o registered community bosed orgonizotion Registrotion No.
ATHUSD/CBO/2015/7 /21 /19 ond Cerlificole No. 34462. lt wos in line wiih the strotegy to corry out
CSR octivities in the oreos where entities to be privotized ore locoted in order to enhonce the
Commission's visibility ond imoge.

Commission stoff plonted trees ot Konooni Girls High School ond St. Poul's ACK Church.
Monitoring to ensure suryivol of the tree seedlings wos guoronteed in this set-up becouse eoch
student wos ossigned o tree to toke core of. Additionolly, members of ACEP were to toke core
of the trees plonted in lhe church compound. The teom olso cleoned the oreo oround Sloto
ond Njoguini.

!
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e Community Engogemenl
i. Moler Heorl Run 2018: the Commission sponsored the 2018 Moter Heort Run under the

Gold cotegory of sponsorship which wos worth Ksh.250,000.00.
The Moter Heort Run is on onnuol event orgonized by the Moter Hospitol to roise funds
towords treotment of heort oilments offecting children. The 2018 Heort Run took ploce
on 26'"Moy 2018 ot the KICC.

ll. Medlcol Comp ot AMREF Cllnic In Kibero Lolnl Sobo: the Commission sponsored o
medicol comp ot the AMREF Clinic in Kibero Loini Sobo. Due to budgetory constroints,
on in-reoch, (where the clients come to the focility) wos considered to be more
oppropriote thon on outreoch (where those in need would hove been helped or
reoched where they ore locoted) opprooch.
AMREF provided the focility ond workforce/personnel. Community heolth volunteers did
community sensitizotion ond mobilizotion for the services to be offered. Ihe Commission
purchosed drugs in the essenliol drugs lisi, loborolory supplies ond non-phormoceuticol
consumobles os indicoled below:

The initiol projection wos 250 but the totol clients served werc 754 os seen in lhe toble
below:

DEPARTA'IEM NUMIEN OF
CTIENTS SEEN

REFEMALS/LINKAGES

Outpotient 306 2
Poediotric 63 2
Nutrition/CwC 47 0
Fomily Plonninq l8 0
Ante-notol Clinic 4 0
Loborotory 70 0
HIV Testing Services 230 4
Youth Friendly Services 1l 0
lnfection/Dressino q 0
TOTAT 7il
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REPORT OF iHE DIRFClORS

The Directors submit their report togelher with the oudited finonciol stotements for the yeor
ended June 30. 201B which show the stole of the Privoiizotion Commission's offoirs.

Pdnclpol Actlvllles

The principol octivities of the Commission ore to formulote, monoge ond implement the
Governmenl's Privotizotion Progromme.

Resulh

The results of the enlity for the yeor ended June 30. 2018 ore set out on poge I

Dhectors

The members of the Boord of Directors who served during the yeor ore shown on poge vi.

Dlvldends/Surplus Remlsslon

The entity did not moke ony surplus during the yeor 2Ol6-17 ond hence no remittonce to
the Consolidoted Fund.

Audllors

The Auditor Generol is responsible for the stotutory oudit of the Privotizotion Commission in
occordonce with Arlicle 229 ol lhe Constitution of Kenyo ond the Public Audit Act 2015.

JANEROSE OMONDI
Ag. EXECUTIVE DIRECTOR/CEO
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Section 8l of the Public Finonce Monogement Act, 20\2, Section 14 of the Stote
Corporotions Aci, require the Directors to prepore finonciol stotements in respect of thot
entity, which give o true ond foir view of the stote of offoirs of the Privotizotion Commission
ot the end of the finonciol yeor/period ond the operoting results of the Privotizotion
Commission for thot yeor/period. The Directors ore olso required to ensure thot the
Privotizotion Commission keeps proper occounting records which disclose with reosonoble
occurocy the finonciol position of the Privotizotion Commission. The Directors ore olso
responsible for sofeguording the ossets of the Privotizotion Commission.

The Direclors ore responsible for the preporotion ond presentotion of the Privotizotion
Commission's finonciol stotements, which give o true ond foir view of the stote of offoirs of
the Privotizotion Commission for ond os ot the end of the finonciol yeor (period) ended on
June 30, 2018. These responsibility includes:

i) mointoining odequote finonciol monogement onongements ond ensuring thot
these continue to be effective throughout the reporting period;

ii) mointoining proper occounting records. which disclose with reosonoble
occurocy ot ony time the finonciol position of the entity;

iii) designing, implementing ond mointoining internol controls relevont to the
preporotion ond foir presentotion of the finonciol stotemenls, ond ensuring thot
they ore free from moteriol misstotements, whether due to error or froud;

iv) sofeguording the ossels of the Privotizotion Commission;
v) selecling ond opplying oppropriote occounting policies; ond
vi) moking occounting estimotes thot ore reosonoble in the circumstonces.

The Directors occept responsibility for the eniity's finonciol stotements, which hove been
prepored using oppropriote occounting policies supported by reosonoble ond prudent
judgemenls ond estimotes, in conformity with lnternotionol Public Sector Accounting
Stondords (IPSAS), ond in the monner required by the PFM Act, 2012 ond the Stote
Corporotions Act. The Direclors ore of the opinion thot the Privotizotion Commission 's

finonciol stolements give o true ond foir view of the stote of Privotizotion Commission's
tronsoctions during lhe finonciol yeor ended June 30, 2018, ond of the Privotizotion
Commission's finonciol position os ot thot dote. The Directors further confirm the
completeness of the occounting records mointoined for lhe Privotizotion Commission,
which hove been relied upon in lhe preporotion of the Privotizotion Commission's finonciol
stotements os well os the odequocy of the systems of internol finonciol control.

Nothing hos come to the ottention of the Directors to indicote lhot the Privotizotion
Commission will not remoin o going concern for ol leost the next twelve months from the
dote of this stotement.

Approvol of the flnonclol slolements

The Privotizotion Commission's finonciol stotements were opproved by the Boord on
27rh September 2018 ond signed on its beholf by:

Mohomed Surow
For: Chokmon Prlvollzollon Commlsslon

Jonerose Omondl
Ag. Execulive Dkector /CEO

xxxI



RI:I'IJI]t-I( OI: KI:NYA

ffi
OFFICE OF THE AUDITOR-CENERAL

REPORT

OF

THE AUDITOR.GENERAL

ON

THE FINANCIAL STATEMENTS OF
PRIVATIZATION COMMISSION

FOR THE YEAR ENDED
30 JUNE 2018

I

r
1

I



REPUBLIC OF KENYA

(lcliltr{r( ' li.l.llr.lll llo
J\ ,li.l .l{) lltlxl

I:-Unrl ,!r8 /.J!l('r\J 8(, l.
Wchlrl( $rv$ lcnid po l(

P.O. Box -10084-00100

NAIROBI

OFFICE OF THE AUDITOR-GENERAL

REPORT OF THE AUDITOR.GENERAL ON PRIVATIZATION COMMISSION FOR THE
YEAR ENDED 30 JUNE 20.I8

REPORT ON THE FINANCIAL STATEMENTS

Opinion

I have audited the accompanying financial statements of Privatization Commission sel out
on pages 1 to 36, which comprise the statement of financial position as at 30 June 2018,
and the staternent of financial performance, statement of changes in net assets statement
of cash flows and slalement of comparison of budget and aclual amounts for the year
then ended, and a summary of significant accounting policies and other explanatory
information in accordance with the provisions of Article 229 of the Constitution of Kenya
and Section 35 of the Public Audit Act, 2015. I have obtained all the information and
explanalions which, to the best of my knowledge and belief, were necessary for the
purpose of the audit-

ln my opinion, the financial statements present fairly, in all material respects the financial
position of Privatization Commission as at 30 June, 20 18, and of its financial performance
and its cash flows for the year then ended, in accordance with lntemational Public Sector
Accounting Standards (accrual basis) and comply with the Privatization Act, 2005 of the
Laws of Kenya.

Basis for Opinion

The audit was conducted in accordance with lntemational Standards of Supreme Audit
lnstitutions (lSSAls). I am independent of Privatization Commission in accordance with
ISSAI 30 on 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 linancial stalements in Kenya. I believe that the audit evidence I have obtained
is sufficient and appropriate to provide a basis for my opinion.

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

REPORT ON LAWFULNESS AND EFFECTIVENESS IN USE OF PUELIC RESOURCES

Conclusion

As required by Article 229 (61 ol the constitution, based on the audit procedures
performd, except for the matter described below, I confirm that, nothing has come to my

)t)13

l\uknulr.4..ot ktl,ht 0 th l\hln 9a1ar

2

__je



ug )*r,^r ls !7

attention to cause me to believe that public money has not been applied lawfully and in an
effective way.

lrregular Payments to Members of Parliament

During the year under review, the Commission paid some Members of Parliament
Kshs.5,024,500 while attending a stakeholders' consultative Conference organized by the
Commission in Kisumu in January 2018. The payment of allowances to members of
parliament is contrary to the Office of the President Circular Number OP-CAB-58-4A of
13th November 2015 which clearly states that 'Daily Subsistence Allowance and other
allowances payable to Members of Parliament, in instances where MPs are invited or
involved by MinistrieyDepartments/Agencies will be fully catered for by Parliament.
Although the Commission has indicated that the above payment was made after
consultation with the clerk of the National Assembly, the payments to members of
Parliament by the Commission was in breach of the Presidential Circular No. OP-CAB-s8-
4A of 13h November 2015 which provides, inter alia,'the Accounting Officers and Chief
Executive Offcers of State Corporations should be held accountable in the event this
requirement is violated".

Basis for conclusion

The audit was conducted in accordance with ISSAI 4000. The standard requires 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 are in compliance, 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 INTERNAL CONTROLS, EFFECTIVENESS, GOVERNANCE AND RISK
MANAGEMENT SYSTEMS

Conclusion

As required by Section 7(1Xa of the Public Audit Act, 2015, based on the audit
procedures performed, except for the matter described below, I confirm that, nothing has
come to my attention to cause me to believe that internal controls, risk management and
overall govemance were not effective.

Variance in lnventory

The statement of financial position as at 30 June 2018 reflects inventories balance of
Kshs.1,674,354 while the physical stock taking sheets reflected a closing balance of
Kshs.1 ,41 1 ,326.45 resulting to unexplained difference of Kshs.263,027.55. Further, there
was a variance of Kshs.242,459.89 between the stock take value closing balance of
Kshs.1,4t 1,326.45 and the Micro Dynamics Navision System closing balance of
Kshs.1 ,653,786.34. The three sets of records which ordinarily are supposed to agree,
show different closing balances as at 3OJune 20'18. ln the absence of any reconciliation,

Report of the Aulltor-General on the Financi.tl Stdtements of Pri\atizarion Commission for the veur ended 30 June

2018
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the accuracy of the inventory as reflected in the financial statements could not be
confirmed conect.

Basis for Conclusion

The audit was conducted in accordance with ISSAI 1315 and ISSAI 1330. The standards
require that I plan and perform the audit to obtain assurance about whether effecuve
processes and systems of intemal control, risk management and govemance were
operating etrectively 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 Management and Those Charged with Governance

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with lntemational Public sector Accounting standards (Accrual
Basis) and for such intemal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether
due to fraud or eror.

ln preparing the financial statements, management is responsible for assessing the
Corporation's ability to continue as a going @ncem, disclosing, as applicable, matters
related to going concem and using the going concern basis of accounting unless the
management either intends to liquidate the Board or to cease operations, or have no
realistic altemative but to do so.

Management is also responsible for the submission of the financial statements to the
Auditor-General in rccordance with the provision 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 are in
compliance with the authorities which govern them, and that public resources are applied
in an effective way.

These charged with govemance are responsible for overseeing the financial reporting
process, reviewing the effectiveness of how the entity monitors compliance with relevant
legislative and regulatory requirements, ensuring that effective process 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.

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

Report of the luditor-General on lhe Financial Stute,nents of Prituti.otion Commision for thc .vear endetl 30 Junc
2018
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Auditor-General's Responsibilities for the Audit

The audit objectives are to obtain reasonable assurance about whether the financial

Statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor's report that includes my opinion in accordance with the provisions

of Section 48 of the Public Audit Act, 2015 and submit the audit report in compliance with

Anicle 229(7) of the Constitution of Kenya. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with lSSAls will

always detect a material misstatement when it exists. Misstatements Can arise frOm fraud

or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis

of these financial statements.

ln addition the audit of the financial statements, a compliance audit is planned and
performed to express a conclusion about whether, in all material respects, the activities,
financial transactions and information reflected in the financial statements are in

compliance with the authorities that govem them and that public resources are applied in

an effective way, in accordance with the provisions of Article 229 (6) of the constitution

and submit the audit report in compliance with Article 220 (7) of the constitution.

Further, in planning and performing the audit of the financial statements and audit of
compliance, I consider intemal control in order to give an assurance on the effectiveness
of internal controls, risk management and govemance process and systems in

accordance with the provisions of SectionT (1Xa) of the Public Audit Act, 2015 and submit
the audit report in compliance with Article 229 (7) of the Constitution. My consideration of
the lnternal Control would not necessarily disclose all matters in the lnternal Control that
might be material weaknesses under lssAls. A material weakness is a condition in which

the design or operation of one or more of the lntemal Control components does not
reduce to a relatively low level the risk that misstatements caused by enor or fraud in

amounts that would be material in relation to the financial statements being audited may

occur and not be detected within a timely period by employees in the normal course of
performing their assigned functions.

Because of its inherent limitations, internal control may not prevent or detect
misstatements and instances of non-compliance. AlSo, projections of any evaluation

effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies and procedures may deteriorate r

As part of an audit in accordance with lSSAls, I exercise professional judgement and
maintain professional skepticism throughout the audit. I also:

ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a

basis for my opinion. The risk of not detecting a material misstatement resulting from

fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the ovenide of internal control.

Reytt oJ rha ,lwlitor-Gencral on thc Fitt! ci.tl Statenents ol Pri|uti:tttion Comntision for lhc veur ended 30.lnte
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a Obtain an understanding of intemal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Commission's intemal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

Conclude on the appropriateness of the management's use of the going concern basis
of accounting and based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on tre
Commission's ability to continue as a going concem. lf I conclude that a material
uncertainty exists, I am required to draw attention in the audito/s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to
modify my opinion. My conclusions are based on the audit evidence obtained up to the
date of my audit report. However, future events or conditions may cause the Fund to
cease to continue as a going concem.

Evaluate the overall presentation, structure and mntent of the financial statements,
including the disclosures, and whether the consolidated and separate financial
statements represent the underlying transactions and events in a manner that
achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information or
business activities to express an opinion on the financial statements.

a

a

a

. Perform such other procedures as I consider necessary in the circumstances.

I communicate with the management regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that are identified during the audit.

I also provide management with a statement that I have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my independence, and
where applicable, related safeguards.

FCPA Edward R. O. Ouko, CBS
AUDITOR.GENERAL

Nairobi

15 March 2019

Report of the Au<litor-Genarol on the Financial Statements of Pritati:ution Commission.for the .vear ended 30 June
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Kenya Regulatory & Non - Commercial (Privatization Commission)
Annual Reports and Financial Statements
For the year ended Jlne 30,2018

STATEAAENT OT FINANCIAT PERFORMANCE
rOR THE YEAR ENDED 30 JUNE 2OI8

The notes set out on poges I to 30 form on integrol port of these Finonciol Stotements

Noles 2017-2018 2016-2017
Kshr Kshs

Revenue from non-exchonge konsoctlons
Tronsfer from Miniskies. Deportments ond Agencies 6 220.000.000 220.000.000

Revenue ftom exchonge lronsocllons
Finonce lncome - externol investments 7 74,381,459 59,470,685

Other lncome 8 46,100 295,249

Tolol Revenue 294,427,559 279,765,934

Expenses
Employee costs I r r 8,l 26,803 80,973,490

Remunerotion of directors l0 42,690,841 40,303,906

Tronsoction costs lt 47,176,301 30,161,127

Depreciotion & Amortizotion expenses 12 5,662,701 4,357,701

Repoirs ond mointenonce 1n 1,540,604 2,308,445

Generol Expenses 14 74,144,842 32,912,N6
Iolol Expenses 289.U2,O92 191,O17 .47 5

Surplus for lhe yeor 5,085,467 s8,748,459

Olher comprehenslve lncome
Revoluotion reserve 5,620,(x)0 18,243,245

Totol Comprehenslve lncome 10.705.167 r06,99r,704

7
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STAIEMENI OF TINANCIAI POS]IION
AS AT 30 JUNE 2OI8

The Finonciol Stotements sel oul on poges 35 to 68 were signed on beholf of the Boord of
Directors by:

I

Jonerose Omondl
Ag. Execullve Dkeclor /CEO

Rophoel Ogweno
For: Heod of Flnonce
ICPAK Member No. 12069

27/09/2019

Mohqmed Surow
For: Chokmon of lhe Boord

8

Noler 2017-2018 ml6-2l,17
khs Kstrs

ASSEIS

Cunenl Asseh
Cosh ond Cosh Equivolents l5 37 4,084,417 799,572,273
Receivobles from Non exchonge Tronsoctions 't6 874.98s 15.000
lnventories t7 1,674,354 |,225,217
lnvesiments l8 s00,000,000
Totol Cunent Assels 875,633,756 800,8r2,490
Non- Cunenl osseh
Property, Plont ond Equipment 19 20,135,964 20,178,651
lntongible Assets 20
Iotol Non- curenl Assels 20,135,964 20,r 78,65r

Iolol Assels 896,769,720 820,99r ,r 4r

UABtUTtES

Curenl uobllllles
Trode ond other
Tronsoctions

poyobles from exchonge 21 25,205,356 394.550

Cunent Provisions 22 59,324,7s6 19,062,4fi
Iotol Curenl Uoblllfie3 84,s30,r r2 1t.457,(m
Net Assels/Equlty
Revenue reserve 777,283,865 772,198,398
Revoluoiion Reserve 34,955,743 29,33s,743
Totol Net osieb/Eqully 8r2,239,608 801,534,1'tl

Iotol net osseh ond llobllltles 896,769.720 820,991 ,l tll

Dote
27 /0912019 Dote - Doie 2710912019
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Revoluollon
Reserve

Revenue
Reserve

KshsKshsKshs 694.542,437I992II ,409399836 ,4 88,7 48,4592016rl J UItososRe3erve 88,7&,45I
18, 243,245ecrus for theSur 18,243,245

801.534,141Revoluotion reserye 29,335,7/BI998,3I7727I20neUJ3oth
801,534,14129,335,743772,r98,398.t JulY 2017Reseryes os otl

5,085,4670
5,085,467

Surplus for the Yeor 5,620,000s,620.0000
Revoluotion gotn 812,239,60834.95s,743777,283,865
3oth June 20l8
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SIAIEMENT OF CASH TTOWS
FOR THE YEAR EN DED 3O JUNE 20]8

2017.2018 2016-2017
K:hs Kshsoc hs nows mfro o rollnpe ocs estlvltl

Recelph

Governmeni Gronts

220,000.000 220,000,000Other revenue

74,427.5s9 59,765.934Iolol ecR elpls
294,127,5s9 279,765.9UPoymenh

Employee costs

92,656,860 67,989,24sBoord expenses

39.88e .884 39,860,88sTronsoction costs

30,606, I l3 28,297,937Repoirs ond mointenonce
1,522740 2,308,445Generol Expenses

55,239.81 8 64,307,897Toto P enqym h
219,915,415 202,761,40?Net cosh flowsfrom operollng ocllvllles 23

74,51 2,tu 77,@1 ,525o hs flo tl m n st n oCs es
Purchose of
ossets

property, plont. equipment ond intongible

(3.846,352)
ncreose n n tmes n ts

(s00,000.000
0elN cosh flows used n lnvesfln ocs slivllle

500 o00( 000) (3,8/,6,352)Nel lncreose/(decreose) ln cosh ond cosh equlvolenls

425,$7 ,856 73,155,173
Cosh ond cosh equivol ents ot I JULy

799.572,273 726.417,1 00Cosh ond cosh equlvol enh ol 30June 20lB

374,@4 ,417 799,572.273

10
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STATEMENT OF COMPARISON OF
BUDGET AND ACTUAL AMOUNTS IOR
THE YEAR ENDED 30 JUNE 2OI8

Budgel notes
o. Vorionce in revenue is coused by increosed investment in short-term coll deposit due to

low utilizotion of funds.
b. The difference between the budgeted omount ond the octuol omounts spent is

coused by low utilizotion of Tronsoction Advisory cost which refers to the cost of hiring
Tronsoction Advisory Services. The funds were utilized due to deloy in the opprovol of
detoiled Privotizotion Proposols ond suspension of tronsoction work pending
implementotion of lhe Stote Owned Enterprises reorgonizotion, hence deloy in ihe
reloted deliverobles ond poyments.

c. The unutilized bolonce is reflected in the surplus for the yeor ond is corried forword ond
held in the Cosh ond Bonk bolonces.

Reconclllotlon of surplus funds os per budgel to cosh hom operollng ocflvlfles

Kshs

Surplus for the period 8 r0,323.44r
Adjustments for;
2017 /18 funds brouqht forword (799,575,273)

Depreciotion ond omortizotion $,662,7011
Cosh generoled from operollng oclivllles 5,085,467

Otglnol budgel AdJuslmenh Enol budgel Acfuol on
comporoble

bosls

Performonce

dlfierence

2017.2018 2017.2018 20r 7-20r8 2017.2018 20r7.2018

ReYenue Kshs Kshs Kshs Kshs Kshs

Govemmenl Gronts 220,000,000 220,000,000 220,000,000

Other revenue 30,000,000 20,000,000 50,000,000 74,427,559 24,427.559

Funds broughl forword 799,575,273 799,57 5,273 799,575,273

Tolol Income 1,0/9,575,273 o.000,000 r,089.575.273 r,091.002,8i!2 24,427,559

Expenses

Employee costs 209,558,253 209,558,253 I r8.126,803 90,695,&2

Boord expenses 56,000,000 s6,000,000 42.690,841 r3,309,159

Tronsoction costs 625,232,404 (r3,000,000) 612,232,404 47,176,301 565,055,r03

Generol Expenses N,431,223 r3,000,000 93,431,223 74,144,842 r9,286.381

Repoirs ond moinlenonce r r,250,000 I 1,250,000 r,540,604 9]09 ,396

Iolol expendlfure 982,171,880 982,17r,880 283,679,39r 698,056,44r

Surplus lo the pedod 67,r 03,393 67,r03,393 810,323,11t

11



Kshs

Revenue os per budget stotement 1,094,002,832
Less Funds brought forword (799,s7s,2731
Revenue os per the finonciol performonce 294,427,559
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Reconclllollon of ReYenue

Reconclllollon of Expendllure

Kshs

Expenditure os per budget stotement 283,679,391
Add bock depreciotion & omortizotion 5,662,701
Expenditure os per the finonciol performonce 289,y2,0?2

12
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NOTES TO THE FINANCIAT STATEMENTS

GENERAT INFONMATION

Privotizotion Commission is estoblished by ond derives its outhority ond
occountobility from the Privotizotion Act. The entity is wholly owned by the
Government of Kenyo ond is domiciled in Kenyo. The entity's principol octivity is

to formulote. monoge ond implement the Privotizotion Progromme.

2. STATEMENT OF COMPTIANCE AND BASIS OF PREPARATION

The finonciol stotements hove been prepored on o historicol cost bosis except for
the meosurement of revolued omounts of certoin items of property, plont ond
equipment, morketoble securities ond finonciol instruments ot foir volue. impoired
ossets ot their estimoted recoveroble omounts ond octuoriolly determined
liobilities ot their present volue. The preporotion of flnonciol stotements in
conformity with lnternotionol Public Sector Accounting Stondords (IPSAS) ollows the
use of estimotes ond ossumptions. lt olso requires monogement to exercise

.ludgement in the process of opplying the Privotizotion Commission's occounting
policies. The oreos involving o higher degree of .iudgement or complexity, or where
ossumptions ond estimotes ore significont to the finonciol stotements, ore disclosed
in Note 5.
The finonciol slotements hove been prepored ond presented in Kenyo Shillings,
which is the functionol ond reporting curency of the Privotizotion Commission.

The finonciol siotements hove been prepored in occordonce with the PFM Act, the
Stote Corporotions Act, Privotizotion Act 2005, ond lnternotionol Public Sector
Accounting Stondords (IPSAS). The occounting policies odopted hove been
consistently opplied to oll the yeors presented.

3. ADOPTION OF NEW AND REVISED STANDARDS

l. Relevonl new slondords ond omendmenh to publlshed slondords effectlve for the
yeor ended 30 June 2018

Stondord lmpocl

IPSAS 39:

Employee
Benefits

Appllcoble: li Jonuory 2018
The ob.jective to issue IPSAS 39 wos to creote convergence to
chonges in IAS 19 Employee benefits. The IPSASB needed lo
creote convergence of IPS ond AS 25 to the omendments done
to IAS 19. The moin ob.iective is to ensure occurote informotion
reloiing to pension liobilities orising from the defrned benefit
scheme by doing owoy with the conidor opprooch.
Pnvotizotion Commission does nof operole o pension fund ond
therefore ihe srondord does nof opp,y.

13
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ll. New ond omended slondords ond lnlerprelollons ln lssue bul not yel effecflve ln
the yeor ended 30 June 2018

Stondord Effecllve dole ond lmpocl:

IPSAS 40:
Public Sector
Combinotions

Appllcoble: I't Jonuory 2019:

The stondord covers public sector combinotions orising from
exchonge tronsoctions in which cose they ore treoted
similorly with IFRS 3(opplicoble to ocquisitions only) Business
combinotions ond combinotions orising from non-exchonge
tronsoclions which ore covered purely under Public Sector
combinotions os omolgomotions.

lll. Eody odopllon ot slondords

Privotizotion Commission did not eody - odopt ony new or omended slondords in
yeor 2018.

4, SUMMARY OF SIGNIFICANT ACCOUNTING POI.ICIES

o) Revenue Recognlllon
i) Revenue from non-exchonge tronsocflons

Ironsfers lrom olher government enfltles
Revenues from non-exchonge tronsoctions with other government entities
ore meosured of foir volue ond recognized on obtoining control of the osset
(cosh, goods, services ond property) if the tronsfer is free from conditions
ond it is proboble thot the economic benefits or service poientiol reloted to
the osset will flow to the entity ond con be meosured reliobly. Recunent
gronts ore recognized in the stotement of comprehensive income.
Development/copitol gronts ore recognized in the stotement of finonciol
position ond reolised in the stotement of comprehensive income over the
useful life of the ossets thot hos been ocquired using such funds.

il) Revenue from Exchonge
lronsocllons lnterest lncome
lnterest income is occrued using lhe effective yield method. The effective
yield discounts estimoted future cosh receipts through the expected life of
the finonciol osset to thot osset's net corrying omount. The method opplies this
yield to ihe principol outstonding to determine interest income eoch period.

b) Budget lnformollon

The originol budget for FY 201 7-2018 wos opproved by the Notionol Assembly on
23rd June 2017. Subsequent revisions or odditionol oppropriotions were mode to
the opproved budget in occordonce with speciflc opprovols from the
oppropriote outhorities.

14
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The Privotizotion Commission's budget is prepored on o different bosis io the
octuol income ond expenditure disclosed in the finonciol stotements. The
finonciol stotements ore prepored on occruol bosis using o clossificotion
bosed on the noture of expenses in the stoiement of finonciql performonce,
whereos the budget ls prepored on o cosh bosis. The omounts in ihe
finonciol stotements were recost from the occruol bosis to the cosh bosis ond
reclossified by preseniotion to be on the some bosis os the opproved
budget. A comporison of budget ond octuol omounts, prepored on o
comporoble bosis to the opproved budget, is then presented in the stotement
of comporison of budget ond octuol omounts.

ln oddition to the bosis difference, odjustments to omounts in the finonciol
slotements ore olso mode for differences in the formots ond clossificotion
schemes odopted for the presentotion of the finonciol stotements ond the
opproved budget.

A stotement to reconcile the octuol omounts on o comporoble bosis included
in the stotement of comporison of budget ond octuol omounts ond lhe
octuols os per the stotement of finonciol performonce hos been presented
under poge 5 of these finonciol stotements.

c) Ioxes

Cunent lncome fox
Current income tox ossets ond liobilities for the cunent period ore meosured ot
ihe omount expected to be recovered from or poid to the toxotion
outhorities. The tox roles ond tox lows used to compute the omount ore
lhose thol ore enocted or substontively enocted, ot the reporting dote in the
oreo where the Entity operoies ond generotes toxoble income.

Cunent income tox reloting to items recognized directly in net ossets is

recognized in net ossets ond not in the stotement of finonciol performonce.
Monogement periodicolly evoluotes positions token in the tox returns with
respect to situotions in which opplicoble tox regulotions ore subject to
interpretotion ond estoblishes provisions where oppropriote.

d) Property, Plonl ond Equlpmenl

All property, plont ond equipment ore stoied ot cost less occumuloted
depreciotion ond impoirment losses. The omouni includes expendilure thot is

directly ottributoble to the ocquisition of the items. When significont ports of
property, plont ond equipment ore required to be reploced ot intervols, the entity
recognizes such ports os individuol ossets with specific useful lives ond
depreciotes them occordingly. Likewise, when o moior inspection is performed,
its cost is recognized in the corrying omount of the plont ond equipment os o
replocement if the recognition criterio ore sotisfied. All other repoir ond
mointenonce costs ore recognized in surplus or deficit os incuned. Where on
osset is ocquired in o non-exchonge tronsoction for nil or nominol
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considerotion ihe osset is initiolly meosured ot its foir volue.

Depreciotion is colculoted on the stroight line bosis ot onnuol rotes estimoted to
write off the corrying volues of the ossets over their useful lives.

The onnuol depreciotion rotes in use ore:
Motor vehicles 25%
Furniture ond fittings 12.5%
Office Equipment 12.5%
ICT Equipment 33.3%

e) lntonglble Aseets

lntongible ossets ocquired seporotely ore initiolly recognized ot cost. The cost of
intongible ossets ocquired in non-exchonge tronsoction ls their foir volue ot lhe
dote of the exchonge. Following initiol recognition, intongible ossets ore cor ed
ot cost less ony occumuloted omortizotion ond occumuloted impoirment losses.

The useful life of the intongible ossets is ossessed on finite bosis.

Computer softwore development costs recognized os ossets ore omortized using
the stroight line melhod over their useful lives, not exceeding o period of three
yeors.

f) lnvenlories
lnventory is meosured of lower of cost or nei replocement costs. To the extent thot
inventory wos received through non- exchonge tronsoctions (for no cost or for o
nominol cost), the cost of the inventory is iis foir volue ot the dote of ocquisition. After
initiol recognition, inventory is meosured ot the lower of cosi ond net reolizoble
volue.

lnventories ore recognized os expenses when deployed for utilizotion or
consumption in the ordinory course of operotions of the entity.

g) Provlslons

Provisions ore recognized when Commission hos o present obligotion (legol or
constructive) os o result of o post event, it is proboble thot on outflow of
resources embodying economic benefits or service potentiol will be required to
settle the obligotion ond o relioble estimote con be mode of the omount of the
obligotion.

Where the Commission expects some or oll of o provision to be reimbursed,
for exomple, under on insuronce controct, the reimbursement is recognized os
o seporote osset only when the reimbursement is virtuolly certoin.

I
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The expense reloting to ony provision is presented in the stotement of finonciol
performonce net of ony reimbursemeni.

Conllngent Uobllifies

The Commission does not recognize o contingent liobility, but discloses detoils of
ony contingencies in the noles lo the finonciol stotements, unless the possibility
of on outflow of resources embodying economic benefits or service potentiol is

remote.

Contingen, Assets

The Commission does not recognize o contingent osset, but discloses detoils of
o possible osset whose existence is contingent on the occurence or non-
occurrence of one or more uncertoin future events not wholly within the control
of the Entity in the notes to the finonciol stotements. Contingent ossets ore
ossessed continuolly to ensure thot developments ore oppropriotely renected
in the finonciol stotements. lf it hos become virtuolly certoin thot on inflow of
economic benefits or service potentiol will orise ond the osset's volue con be
meosured reliobly, the osset ond the reloted revenue ore recognized in the
flnonciol stotements of the period in which the chonge occurs.

h) Nolure ond Pu.pose of Reserves

The Commission creotes ond mointoins reseryes in terms of speciflc requirements.

Revenue Reserves
This is mode up of oll occumuloied surplus for the yeor orising from non-utilizotion of
ollocoted gronts.

Revoluotion Reserves
Revoluotions ore performed with sufficient regulority such thot the corrying
omount do not differ moteriolly from those thot would be determined using
foir volues ol the reporting dote. The Commission conies out o revoluotion
once the osset hove been fully deprecioted ond they ore still useful to the
Commission. Any increose orising on the revoluotion is recognized in other
comprehensive income ond occumuloted in equity, except to the extent thot it
reverses o revoluotion decreose for the some osset previously recognized in the
proflt or loss, in which cose the increose is credited to the profit or loss to the
extent of the decreose previously expensed.

i) Chonges ln Accounllng Pollcles ond Estlmoles

The Commission recognizes the effects
retrospectively. The effects of chonges

chonges in occounting policy
occounting policy ore opplied

of
in

prospectively if retrospeciive opplicotion is improcticol.
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.l) Employee Benellts

The Commission does not hove o retirement benefit plon. All Commission stoff
ore on 3-5 yeors controct. Grotuity to the stoff is poyoble to the stoff ofter the
end of controct period. Entitlements to grotuity ore recognized when they
occrue to employees. The provisions hove been treoted os o cunent liobility.

k) Forelgn Cunency Tronsocllons

Tronsoctions in foreign currencies ore initiolly occounted for of the ruling rote of
exchonge on the dote of the tronsoction. Trode creditors or debtors
denominoted in foreign curTency ore reported ot the stotement of flnonciol
position reporting dote by opplying the exchonge rote on thot dote. Exchonge
differences orising from the settlement of creditors, or from the reporting of
creditors ot rotes different from ihose ot which they were initiolly recorded
during the period, ore recognized os income or expenses in the period in
which they orise.

l) Reloted Porlles

The Commission regords o reloted porty os o person with the obility to
exert control individuolly or joinily, or to exercise significont influence over
the Commission, or vice verso. Members of key monogement ore regorded os
reloted porties ond comprise the Commission members, the CEO ond senior
monogers.

m) Cosh ond Cosh Equlvolenh

Cosh ond cosh equivolents comprise cosh on hond ond cosh of bonk, short-
term deposits on coll ond highly liquid investments with on originol moturity of
three months or less, which ore reodily convertible to known omounts of cosh
ond ore subiect to insignificont risk of chonges in volue. Bonk occount bolonces
include omounts held of the Centrol Bonk of Kenyo ond ot vorious commerciol
bonks ot the end of the finonciol yeor. For the purposes of these finonciol
stotements, cosh ond cosh equivolents olso include short term cosh imprests
ond odvonces to outhorised public officers ond/or institutions which were not
surrendered or occounted for ol the end of the finonciol yeor.

n) Comporotlve Flgures

Where necessory comporotive figures for the previous finonciol yeor hove been
omended or reconfigured to conform to the required chonges in presentotion.

o) Subsequenl Evenh

There hove been no events subsequent to the frnonciol yeor end with o
significont impoct on the finonciol stotements for the yeor ended June 30, 2018.
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5. SIGNIFICANT JUDGMENTS AND SOURCES OF ESTIMATION UNCERTAINW

The preporotion of the Entity's finonciol stotements in conformity with IPSAS requires
monogement to moke judgments. estimotes ond ossumptions thot offect the
reported omounts of revenues. expenses, ossefs ond liobilities, ond the disclosure
of contingent liobilities, ot the end of the reporting period. However, uncertointy
obout these ossumptions ond estimotes could result in outcomes thot require o
moteriol odjustment to the corrying omount of the ossel or liobility offected in future
periods.

o) Estlmoles ond Assumpllons

The key ossumptions concerning the future ond other key sources of estimotion
uncertointy ot the reporting dote, thot hove o signiflcont risk of cousing o
moteriol odjustment to ihe corrying omounts of ossets ond liobilities within the next
finonciol yeor, ore described below. The Entity bosed its ossumptions ond
estimotes on porometers ovoiloble when the consolidoted finonciol stotements
were prepored. However, existing circumstonces ond ossumptions obout future
developments moy chonge due to morket chonges or circumstonces orising
beyond the control of the Entity. Such chonges ore reflected in the ossumpiions
when they occur. IPSAS 

'l 
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b) Useful Llves ond Reslduol Volues

The useful lives ond residuol volues of ossets ore ossessed using the following indicotors
to inform potentiol future use ond volue from disposol:

The condition of the osset bosed on the ossessment of experts employed by the
Entity

The noture of the osset, its susceptibility ond odoptobility to chonges in
technology ond processes

The noture of the processes in which the osset is deployed
Avoilobility of funding to reploce the osset

Chonges in the morket in relotion to the osset

c) Provlslons

Provisions were roised ond monogement determined on estimote bosed on the
informotion ovoiloble. Additionol disclosure of these estimoies of provisions is

included in Note xxx.

Provisions ore meosured of the monogement's best estimote of the expenditure
required to settle the obligolion ot the reporting dote, ond ore discounted to
present volue where the effect is moteriol.

The provision omount relotes to unpoid grotuity, solory. ond ongoing controcts which
relote to 2017 l18 inonciol yeor
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6. TRANSFERS FROM MINISTRIES, DEPARTMENTS AND AGENCIES

7. FINANCE INCOME. EXTERNAT INVESTMENTS

8. OIHER INCOME

9. EMPIOYEE CO$S

Nomeol
the Entlty

3endlng lhe
gronl

Amounl
recognlzed

lo Slotemenl
of

Comprehen

KShs

Amounl
defened

under
defened
lncome

KShs

Amounl
recognl3ed
ln copltol

fund.

KShs

Tolol gronl
lncome

dudng lhe
yeol

KShs

2fJ17-2018

KShs

The Notionol 220,000,000 0 0 0 220,000,000

Tolol 220.000,000 0 0 0 220,0m,000

Descrlpllon 2017-2018 2016-2017

KShs KShr
lnterest income from Treosury Bills 74.381 .459 59,470,685
Tolol ftnonce lncome
lnvestmenls

externol
74,381,459 59,470,685

Dercrlpllon 2017-2018 2015-2017
KShs KShs

Sole of bidding documents 30,000 t4,000
Miscelloneous income I 6,1 00 281 ,249
Iotol olher lncome 46,r00 295,249

2017-2018 2016-2017
Kshs kshs

Bosic solories 67,232,845 5r,5r4,300
Cosuols/Temporory Employees 263,952
House ollowonce 12,119,220 8,54 r ,653
Remunerotive ollowonce 300,000 r,200,000
Responsibility ollowonce 294,000 294,000
Acting/Speciol duty Allowonce 9s6.082 662,458
Leove ollowonce 3,211,573 r.593,405
Grotuity 21 ,734,264 10,465,28r

Commuter Allowonce 3.448,754 2.531,437

Employer contribution to NSSF 78,200 60,200
Medicol Scheme 8,487,913 4,O10,756

Tolol I 18,126,803 80,?73,490
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2017-2018 2016-2017
kshs kshs

Choirmon's Honororio 1,044,000 1,044,000
Directors Emoluments 22,900,000 15,900,000

Other Boord expenses ond ollowonces 18,746,841 23,359,906
Totol 42,690,Ul 40,303,906

IO. REMUNERATION OF DIRECTORS

lndividuol o ment lo the Commission Members wos os follows:

The Boord expenses includes cost for both the normol Boord work ond the tronsoction
work which includes porticipoting in tronsoction Steering Committee meetings os
required by the Privotizotion Act.

I I. TRANSACTION COSTS

The Tronsoction expenses cost refers to the cost of hiring Tronsoction Advisory
Services. Port of the funds brought forword omounting to KshsT99Million thoi were
directly reloted to Tronsoction cost were not fully utilized due to deloy in the
opprovol of deloiled Privotizoiion Proposols hence the reloted deliverobles ond
poyments. The unutilized bolonce is reflected in the surplus for the yeor ond is

conied forword ond held in the Cosh ond Bonk bolonces.
21

Commisslon Member Amounl eorned
(Kshs)

4,187,608Hon. Henry Obwocho
John Tito 2,322,200
Amb. Booz K. Mboyo 3,483,045

7.276,821Zipporoh Mukoruru
4,31 3,368Mohomed Surow

Wilfred Sono 2,164,200
2,424,943John B.S. Holoke

Foith Bett 925,600
Beotrice Golhirwo (Rep. PS Notionol Treosury) 2,535,000

60,000Felistos Kingori (Rep.PS Notionol Treosury)
Joscoth Koundo (Rep.PS Nolionol Treosury) r60,000
Shoron lrunqu-Asiyo ( Rep. Attorney Generol) 1,271,000
Ashleys Towyo ( Rep. Attorney Generol) 911,200
Joyce wesonqo( lnspectorote of Stote Corporotion) 20.000

40.000lsoock Ondek ( lnspectorote of Stote Corporotion)
Chris Ombeio (SCAC) 20.000

32.114.985Tolol omounl pold dkecfly to lhe Commisslon Members

2017-2018 2016-2017
kshs kshs

Tronsoction services 5,972,188 0

Generol consultoncy 12,054,872 21 ,055,752
Steering/Stokeholders expenses 22,259,361 4, t 88.094
Leqol Dues/Fees 0 929,665
Advertising & promotion 6,680,270 3,842,347
Publishinq & Printinq 209,610 145,269
Iolol 47.176.301 30.1 6l .127
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12. DEPRECIATION AND AMORTIZATION EXPENSES

I3. REPAIRS & MAINTENANCE

14. GENERAI. EXPENSES

2017-2018 2016-2017
Kshs Kshs

Property, Plont & equipment 5,662,701 4,257.701
lntonqible ossets r 00.000
Totol 5.662-701 4.3s7.701

2017-2018 2016-2017

Kshs Kshs

Mointenonce expenses- Motor vehicles 636.143 243,344

Mointenonce expenses- Offi ce equipmeni r 75.856 31 ,494

Mointenonce expenses- Office furniture & fittings r 09.880 2,750

Mointenonce expenses- buildings 175.848 't.051.r40

Mointenonce expenses- lT equip & computers 442,877 979 ,717

Tolol 1,540,6(M 2,308,445

2017-2018 2016-2017

Kshs kshs

Telephone r.398,549 r.056,280

lnternet connections 810,423 433,687

Couder & postol 34,885 27,920

Domestic trovel & occommodotion 5,437,406 1,278,576

Troining expenses 17,254,N9 7,663.874

Welfore I ,395,301 1,022,560

Uniforms 243,165 I 62.1 50

Newspopers ond mogozines 4&,239 220,077

Rent & rotes- non residentiol 7,445,222 7.400,000

Officiol entertoinment 1 ,162,692 1,r30,61 1

lnsuronce 337,076 409,303

Generol office supplies 55t .010 277,442

Computer stolionery 553,407 349,0r 9

Reflned fuels & lubriconts 587,835 296,686

Bonk service commission ond chorges 157,653 107 ,77 4

CSR 924,000 927,@O

Controcted services 820,469 677,964

Withholding tox 3t,207,220 8,89 r ,883

Minor Assets W/O 2,784,281 0

Audit fees 580,000 580,000

Tolol 74.14/4.U2 32.912.N6
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I5. CASH AND CASH EQUIVATENTS

15. (o)CASH AND CASH EQUIVATENTS

Componenls of Cosh ond cosh equlvolenh ote not reslllcled.

I6. RECEIVABTES FROM NON- EXCHANGE TRASNACTIONS
2017-18 2016-2017

Kshs Kshs

Stoff imprests 841 ,379 15.000

Prepoid Expenses 33,606 0

Tolol 874.985 15.000

17. INVENTORIES
The item comprises of consumobles whose turnover is very high. All unutilized stores
consumobles ore occounted for ot cost ot the end of the flnonciol yeor ond ore
volued ot FIFO bosis.

Descrlpllon 2017-2018 2016-2017

KShs Ksh3

Cunent Account 259 ,617,970 799.550,038

Stoff mortgoge 80,572,993 0

Stoff Grotuity 33,869,0s3 0

Petty cosh 24,401 22,235

Totol 374,O8/.,417 7??,572,273

No. Flnonclol
lnstllullons/Bonks

Accounl No 2017-2018
Kshs

2016-2017
Kshs

A) Cunenl Account
Co-operotive Bonk 0l l4t 18908900 257 ,219 ,511 7 6t ,486,984

KCB r r 04820730 2.398,459 38,063.0s4

B) Sloff Ca
loon/Morlgoge
HFC 2299s83401-O 80,572,993

c) Sovlngs Accounl

KCB- KICC 1223199975 33,869.053

E) Olhers

Cosh-on-hond ond in
tronsit

Coshbox 24,401 22,23s

Tolol 374,084,417 799,572,273
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The inventories held ot ihe end of the finonciol r were clossified os follows:

I8. INVESTMENTS

I9. PROPERIY, PTANT ANO EQUIPMENT

2017-2018 2016-2017
Kshs Kshs

Stotionery supplies 1,080,899 764,540
Computer occessories 530,223 454,077
Cleoning moteriols 61 ,712 0
Publicily moteriols r,520 6.600
Tolol 1.671.354 1.2i25.217

2017-2018 2016-2017
Kshs Kshs

lnvestment in Treosury bills ond Bonds
CBK 500.000,000
Totol 500.000.o00

Cosl/Voluollon Motor
Vehicles

Furniture
ond fittings

Equipment Computen Totols

Kshs Kshs Kshs Kshs Kshs

As ot l'r July 2016 r r,350,000 55.6i9,621 4,554732 r,923.000 73,447,353
Revoluotions (38,526,621l| 12,339,7321 0 (40,866,3s31

Additions 378.800 3,467,552 3,846,352
Cosl/Voluollon As ol
3Oh June 2017

I1,350,m0 17,093,m0 2,593,800 5,390,552 36.427.352

Depreclollon
lmpolrment

ond

As ot lstJuly 2016 I 1,350,000 55,381,259 3,728,339 64r,000 71,098,598

Depreciotion
revoluoiion

on (55,38r,259) (3,728,339) 0 (59, r09,598)

Chorge for the Yeor 2,136,625 324,225 1,796,851 4,257,701
A3 ol 3Oh June 2017 I1,350,000 2,136,625 324,22s 2,437,851 16,248.,701
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NBV os ol 30s June
2017

14,956,375 2,269,575 2,952,701 20,178,651

Cost/ voluollon
tu ot I'r July 2Ol7 r 1,350,000 r 7,093,000 2,593,800 5,390,5s2 36,427,352
Revoluolions (5,730,000) (5,730,000)

Cost/Voluolion As ol
3()h June 20I8

5,620,000 r 7,093,000 2,s93,800 5,390,552 30,697,352

Depreclollon
lmpolrmenl

ond

As ot lsf July 2017 r r,350,ofi) 2,136,625 324,225 2,137,851 16,248.,701

Depreciotion on
revoluotion

(r r ,350,000) (r r,350,000)

Chorge for lhe Yeor r,405,000 2,136,625 324,225 1,796,851 5,662,701

As ol 30rh June 2018 l,'()5,000 4,273,250 648,450 4,23/,702 r 0.561.402

NBV os ot 30lh
June 2018 4.2r5.000 r 2,819,750 1,9'f5,350 1,155,864 20.135.961

ln 2016117 revoluotion wos conied out in respect to furniture. fittings ond equipment.
While the Motor vehicles were revolued by AA Kenyo in2017/18.
There ore no restrictions on the ossets.

20. INTANGIBTE ASSETS .SOFMARE

lntongible ossets relote to ocquisition of Microsoft Novision lntegroted Finonciol
Monogement lnformotion System. Microsoff Office 2007, Windows XP, Corel Drow Grophics
suite ond Acrobot reoders licenses.

2017-2018 2016-2017

cosT/ vAtuAItoN Kshs Kshs

Openinq Bolonce 10.t 47 ,724 10,147 ,724
Additions during the yeor
Tolol 10,147,724 10.147.724
AMORTIZATION
Openinq Bolonce 10,147,724 10,047,724
Chorge for the Yeor r00,000
Tolol 10,147,724 10,147,724
NET BOOK VATUE AI END OFTHE YEAR 0 0

I
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As ot 30th June 2018, intongible osseis worth Kshs.l0,i47,7l I hod been fully omortized
for o period of three yeors. The Commission hos initioted the process of
upgroding/replocing the softwore systems.

2I. TRADE AND OTHER PAYABTES FROM EXCHANGE TRANSACTIONS

22. CURRENT PROVISIONS

Provisions relotes to:
. Accumuloted stoff grotuity which is poyoble on expiry of the controct.
. Provisions for ongoing/uncompleted controcied services which reloted to 2O17 /18

finonciol yeor.

23. CASH GENERATED FROM OPERATIONS

2017-2018 2016-2017
Kshs Kshs

Surplus for the yeor before tox 5,085,467 88,748,459

Adiusted for;
Depreciotion 5,662,701 4.357,701

Working Copitol Adjustments
lncreose in lnventory 1449,1371 (576,008)

lncreose in receivobles (8s9,98s) 360,754
lncreose in poyobles 65,O73,112 (r 5,889,38r )

Nel cosh flow ftom operollng octlvllles 74,512,14 77,OO1 ,525

2017-2018 2016-2017
Kshs Kshs

Trode creditors 20,642,052 394.550

Other poyobles 4,553,304 0

Tolol 25,205,356 394,550

Leove
Provlsion

Sloff Grotulty Olher
provlslon

Totol

Kshs Kshs Kshs Kshs

Bolonce ot the beginning of
the yeor

0 15.377,195 3,685,225 19,062,450

Additionol provisions roised r.B32,BB9 20.530,1 I 9 24,O73,320 46,436,328
Provisions Utilized 0 12,s7\,6s51, {3,602,337]. (6,173,9921

Closlng Bolonce r,832.889 33.335.659 24,156,208 59,321,756
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24. FINANCIAL RISK MANAGEMENT

Privotizotion Commission's octivities expose it to o voriety of finonciol risks including
credit ond liquidity risks ond effects of chonges in foreign cunency. The Orgonisotion's
overoll risk monogement progromme focuses on unpredictobility of chonges in the
business environment ond seeks to minimise the potentiol odverse effect of such risks

on its performonce by setting occeptoble levels of risk. The Commission does not
hedge ony risks ond hos in ploce policies to ensure thot credit is only extended to
customerswith on estoblished credit history.

Privotizotion Commission's finonciol risk monogement objectives ond policies ore
detoiled below:

o) CredltRlsk
Privotizotion Commission hos exposure to credit risk, which is the risk thot o
counterporty will be unoble to poy omounts in full when due. Credit risk orises from
cosh ond cosh equivolents, ond deposits with bonks, os well os trode ond other
receivobles ond ovoiloblejor-sole finonciol investments.

Monogement ossesses the credit quolity of eoch customer, toking into occount its
finonciol position. post experience ond other foctors. lndividuol risk limits ore set
bosed on internol or exiernol ossessment in occordonce with limits set by the
directors. The omounts presented in the stotement of finonciol position ore net of
ollowonces for doubtful receivobles, estimoted by the compony's monogement
bosed on prior experience ond their ossessment of ihe cunent economic
environment.

The corrying omount of finonciol ossets recorded in the finonciol stotements
representing the Privotizotion Commission's moximum exposure to credit risk
without toking occount of the volue of ony colloierol obtoined is mode up os
follows:

I

I
I

I

I

i
)
I
I
I

)

Tolol
Amount
(Kshs)

Fully
Performlng
(Xshs)

Posl Due
(Kshs)

lmpoked
(Kshs)

At 30 June 2018
Bonk Bolonces 874,@4,417 874,O84,417

Receivobles from
Exchonge Tronsoctions

74,427,559 74,427,559

Receivobles from Non-
Exchonge Tronsoctions

220.000,000 220.000,000

At 30 June 2017
Bonk Bolonces 799,572,273 799,572,273

Receivobles from
Exchonge Tronsoctions

59,7 65,934 59,765,934

Receivobles from Non-
Exchonge Tronsoctions

220,000,000 220,000,000

I
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The customers under the fully performing cotegory ore poying their debts os
they continue troding. The credit risk ossocioted with these receivobles is

minimol ond the ollowonce for uncollectible omounis thot the compony
hos recognised in the finonciol stotements is considered odequote to cover
ony potentiolly inecoveroble omounts.

The entity hos significont concentrotion of credit risk on omounts due from
non-exchonge tronsoction.

The boord of directors sets the orgonisotion's credit policies ond objectives
ond loys down porometers within which the vorious ospects of credit risk

monogement ore operoted.

b) tlquldlty Rlsk Monogemenl

Ultimote responsibility for liquidity risk monogemeni rests with the
orgonisotion's directors. who hove built on oppropriote liquidity risk
monogement fromework for the monogement of the entity's short, medium
ond long-term f unding ond liquidity monogement requirements. The
Commission monoges liquidity risk through continuous monitoring of
forecosts ond octuol cosh ffows.

The toble below represents cosh flows poyoble by the orgonisotion under
non-derivotive finonciol liobilities by their remoining controctuol moturities
ot the reporting dote. The omounts disclosed in the toble ore the
controctuol undiscounted cosh flows. Bolonces due wiihin 1 2 months equol
their corrying bolonces, os the impoct of discounting is not significont.

i

I
I

Lcr: lton
I monlh

Bclwaen l-3
monlhs

Ovcr 3
monlh3

Ioiol

X!hr K.h3 Krh3 lGhr

At 30 June 2018
Trode poyobles 3.969,s93 11 ,624,7 65 5,047,694 20,642,052
Provisions 82,888 5,856,48 r 20,049,ss r 25,988,920
Poyroll deductions 4,563,304 o 0 4,563,304
Employee benefit obligotion 1,702,024 3,430,402 28,203,410 33,33s,836
Totol r 0.3r 7.809 20.9r r.648 53.300.65s 84.530.r r2
At 30 June 201 7
Trode poyobles 394,s50 394,550
Provisions 3,685,2ss 3,685,255
Employee benefit obliqotion 1,281,430 2,562,864 I 1,532,901 15,377,195
Tolol 5,36r,235 2,s62,864 l r,532,?0r 19,457,000
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c) Morket Rlsk

The Commission Members hos put in ploce on internol oudit function to ossist il in
ossessing the risk foced by the Commission on on ongoing bosis, evoluote ond
test the design ond effectiveness of its iniernol occounting ond operotionol
controls.

Morket risk is the risk orising from chonges in morket prices, such os interest rote,
equity prices ond foreign exchonge rotes which will offect the entity's income or
the volue of its holding of finonciol instruments. The obiective of morket risk

monogement is to monoge ond control morket risk exposures within occeptoble
porometers, while optimising the return. Overoll responsibility for monoging
morket risk rests with the Humon Resources ond Risk Monogemenl Committee.

Privotizotion Commission's Risk ond Complionce Deportment is responsible for
the development of detoiled risk monogement policies (subiect to review ond
opprovol by Humon Resources ond Risk Monogement Committee) ond for the
doy to doy implementotion of those policies.

There hos been no chonge to the Privotizotion Commission's exposure to morket
risks or the monner in which it monoges ond meosures the risk.

d) Forelgn Cunency Rlsk

The Commission hos tronsoctionol cunency exposures. Such exposure orises
through purchoses services thot ore done in cunencles other thon the locol
curency. lnvoices denominoted in foreign curencies ore poid within 30 doys
from the dote of the invoice ond conversion ot the time of poyment is done using
the prevoiling exchonge rote.

e) lnleresl Role Rlsk

lnterest rote risk is the risk thot the Privotizotion Commission's finonciol condition
moy be odversely offected os o result of chonges in interest rote levels. The
Privotizoiion Commission's interest rote risk orises from bonk deposits. This exposes
the compony lo cosh flow interest rote risk. The interest rote risk exposure orises
moinly from interest rote movements on the compony's deposits.

Monogement of ,nterest Rore Risk
To monoge the interest rote risk, monogement hos endeovoured to bonk with
institutions thot offer fovouroble interest rotes.

f) CopltolRlskMonogement

The objective of the Privotizotion Commission's copitol risk monogement is to
sofeguord the Boord's obility to continue os o going concern. The entity copitol
structure comprises of the following funds:
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2017-2018 2016-2017
Kshs Kshs

Revoluotion reserve 34,955,743 29,335,7 43
Retoined eornings 777,283.865 772,198.398
Totol funds 812,239,6@ 801,534,141

25. RETATED PARTY BALANCES

Nolure of Reloled Pofi Relotlonshlps

Entities ond other porties reloted to the Privotizotion Commission include those porties
who hove obility to exercise control or exercise significont influence over its operoting
ond finonciol decisions. Reloted porties include monogement personnel, their
ossociotes ond close fomily members.

Governmenl of Kenyo

The Government of Kenyo is the principol shoreholder of the Privolizotion Commisslon
holding 100% of the eniify's equity interesi. The Government of Kenyo hos provided full
guorontees to oll long-term lenders of the entity, both domestic ond externol. Other
reloted porties include:
l) The Notionol Government;
ii) Ihe Porent Ministry;
iii) Key monogement
iv) Boord of Directors

There were no poyments to close fomily members of the key monogement personnel.

30

20r8 2017
Kshs Kshs

Tronsocllons wllh reloted porlles

o) Gronls ftom lhe Governmenl

Gronts from Notionol Govt 220,000,000 220,000,000
Totol 220,m0,000 220,000,m0

b) Expenses lncured on behoff of reloled porty

Poyments of solories ond woges for employees r rB, r 26,803 80,973,490

Totol r r8,r26,803 80,973,490

c) Key monogement compensotlon

Directors' emoluments 42,690,841 40,303,906
Compensotion to the CEO 9,544,974 I I ,l 24,000
Compensotion to key monooement 74,852,758 42,308320

Tolol 127,088,573 93,736,226
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26 CAPITAT COMMITMENTS

The following Copitol commitments ore expecied to be incuned in the yeor
2018119. They hod been opproved ond/or controcted.

27 DIVIDENDS/SURPTUSREMISSION

The entity did not submit ony surplus during the yeot 201i .

28 TAXATION

During the yeor the Commission didn't poy Corporotion tox.

29 EVENTS AFIER THE REPORTING PERIOD

There were no moteriol odjusting ond non- odjusting events ofter the reporting period.

30 ULTIMATE AND TIOTDING ENTITY

Privotizotion Commission is o Stote Corporotion under the Notionol Treosury. lts ultimote
porentis the Government of Kenyo.

3I CURRENCY

The finonciol stotements ore presented in Kenyo Shillings (Kshs).

32 STATEMENT OF ASSETS AND TIABII.ITIES OF PRIVATIZED ENTITIES

Under section l6(2) of the Privotizotion Act.2005, the Commission sholl couse on
onnuol report to be prepored for eoch finonciol yeor, o stotement of the ossets ond
liobilities of the Stote Corporotion being privotized in ihe yeor ond olso disclose ony
proceeds from the privotizotion. ln this respect o stotement is not ottoched since no
privotizotion took ploce during the yeor.

2017-18 2016-2017
Kshs Kshs

Approved ond conkocled

Tronsoction costs 64r , r 59,950 533,704,481

Approved ond not conlrocled

Acquisition of flxed ossets r5.000,000 18,000,000

Acquisition of intongible ossets 42,000,000 r 9,000,000

Stoff Mortgoge ond cor loon 80.000,000

Iolol 't37,000,m0 570,704,41
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APPENDIX I: PROGRESS ON FOttOW UP OF AUDITOR RECOMMENDATIONS

The following is the summory of issues roised by the externol ouditor, ond monogement
comments thot were provided to the ouditor. We hove nominoied focol persons to resolve
the vorious issues os shown below with the ossocioted time frome within which we expect the
issues to be resolved.

Refererrce
No. on lhe

extarnol
oudll
tepod

LBoord
exPenSeS

bsue

/Obsetvollonr

ftom Audtor

The Commission's
internol controls
on boord expen-
diture were noted
to be weok.
lncluded in the
boord expendi-
ture of ksh.
40,303,906 is on
expe nditure of
kshs I ,060.000
locking eit h er
confirmotion of
the choirperson,
minutes signed by
outsiders, minutes
provided not in
ogreement with
the ottendonce
register or no
minutes were
provided ot oll. ln
the circum-
stonces, it wos not
possible to con-
firm f ully thot
volue for money
wos received
f rom the boord
expe nditure of
kshs.40.303.906 for
the yeor under
review.

Monogement
commenh

The Monogement
wishes to stote thot oll
Boord expenses ore in
line with the opproved
budget, SCAC/
Mwongozo guidellnes
ond other relevont
circulors.
Boord ond committee
meetings ore os the
o p proved onnuol
colendor while oll
odhoc meetings ore os
per the opproved
onnuol colendor while
oll odhoc meetings ore
opproved bosed on
opproved bosed on the
Agendo.
It is therefore the Com-
mission's position thot
the totol kshs.40,303,906
Boord expenditure for
2016/l 7 is outhentic ond
incurred ogoinst
opproved Boord octivi-
ties wh ose volue is
evid en t in resultont
resolutions, including
frlling of criticol vocont
positions ond hos fully
been occounted for. All
re levo nt su pporting
inf ormotion hos olso
been provided

tocol Po[rl p€Gon

lo relotve th.
lsue (l{ome ond

delrgnorbn)

SHu3:

G6to,ved /
,{o,

Re!o,ved,

Inrefiome:
(Put a dott
whan you

cxpccJ fhc
,!6ue to be

resolve{

2018/l9
Moureen
Soino Ag.
Legol
Affoirs
Monoger

Not
resolved
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I focol Polnl p€rrcn
lo retolve lhe

lrsue (l{ome ond
dedgnotbn)

SHrr!:
(Rcsolted I

No,
Rcrorved)

Itneftome:
(Pvl o clotle

vhen Yov
cxpcct ,fi.
l!!uc ,o b.

16!o,ved)

)

Ralerence
No, on lhe

exlernol
oudh
loport

2.vodonce
ln

lnvenlory

lsuq
/Obt6rvqflon!
lrom Audlor

The inventory
closing bolonce
reflected in the
finonciol stote-
ment of kshs.
1,225,217 ditf er
with physicol stock
count bolonces of
kshsB78.042 by
Kshs. 347,17 4
which hos not
been reconciled
or exploined by
Monogement.
Therefore the
inventory closing
frgure of Kshs.
|,225,217 connot
be confrrmed
conect.

Monogemcnl
comnEnh

The C om mission
notes the vorionce
cited. The vorionce/
is moinly due to
system postings.
To mitigote this the
Commission will
upgrode the sys-
tem. The Monoge-
ment hos budgeted
for ond obtoined
opprovol form the
Noiionol Treosury to
upgrode lhe
N o visio n System
wit h o view 1o
oddressing weok-
ness identifled in
the current version.
This wlll ensure the
entire supply choin
operotions ore
outomoied.

2018/19

Choirmon of the Boord

Slyvesler Komou
Procurement
Monoger

Not
resolved

Ag. Execulive Director/CEO

o 
"t "...?.7..1.0-e. 

/.?9.1.?.
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APPENDIX II: PROJECIS IMPTEMENTED BY THE PRIVATIZATION COMMISSION

Projecls

Projects implemented by the Stote Corporotion/ SAGA Funded by development portners

Privotizotion Commission didn't implement ony proiect funded by development portners.

Slolus of Projecls complellon

Privotizotion Commission didn't implement ony project during the yeor.

(

ProJect lllle ProJect
Number

Donol Pedod/
durollon

Donor
commllmenl

Seporole donor
reporllng requlred
05 per lhe donor
ogreemenl
(Yes/No)

Consolldoled
ln these
llnonclol
3lolemenls
(Yes/No)

N/A N/A N/A N/A N/A N/A

ProJecl Totol
prdecl
Cosl

Totol
expended
lo dote

Complellon
% to dote

Budget Acluol Sources of
funds

N/A N/A N/A N/A N/A N/A N/A
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AP?ENDIX lll: INTER-ENIltY TRANSTERS

The Commission does not hove ony inter-entily tronsfe6.

ENIIIY NAME:
&eok down of Tronsfers ftom lhe Slole Deporlmenl of the enflly
FY

o Recunent Gronts

Bonk Stotement Dote Amount IKShs)

lndicote the FY to
which the omounts relote

b Development Gronts NiA

Bonk Siotement Dote Amount (Khs)
lndicote the FY to
which the omounts relote

Iotol N/A

Direct Poyments

Bonk Stotement Dote Amount IKShs)

lndicote the FY to
which the omounts relote

Tolol N/A

d Donor Receipts

Bonk Stotement Dote Amount lKshs.l
lndicote the FY lo
which the omounts relote

Tolol N/A

35



..r'

la



PRtUAilZAItoil Got il I SS l0ll
Enhoncing Kenyo's P roductive Copocity

Tel: +254 20 221 23 461718
+254 20 260 60 05
+254202212237

Email: info@pc.go.ke

Website: www.pc.go.ke


