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CHAIRMAN’S STATEMENT

Good morning fellow shareholders and
stakeholders of Kimisitu PLC,

On behalf of the Board of Directors, I am pleased to
present to you, the Chairman's Statement for the
financial year ended 31 December 2025. 
 
The year under review was one of transition,
resilience and strategic repositioning undertaken
against a backdrop of complex macroeconomic
conditions and sector-specific pressures

Macroeconomic Context - (Inflation & Purchasing Power) 
According to the Central Bank of Kenya, Kenya’s macroeconomic landscape in 2025 showed signs of
stabilization, with annual average inflation moderating to approximately 4.07%. While this represented an
improvement from prior periods, the easing of inflation did not fully translate into enhanced purchasing
power for households. Consumer spending remained constrained by structural economic challenges,
elevated credit costs during the year, and sustained pressure on disposable incomes, particularly within
lower-income segments. The cost of essential goods therefore continued to weigh heavily on household
budgets. 
 
National Economic and Sector Performance 
The national economy recorded moderate growth, supported by varied sectoral performance: 
(i) The Services Sector remained as the largest contributor to GDP, driven by financial and insurance
services, transport and ICT activities. 
(ii) Agriculture continued to play a central role in supporting food security, employment and export
earnings, although its growth moderated compared to prior years. 
(iii) Manufacturing posted modest growth, constrained by high input costs and infrastructure challenges. 
(iv) Construction and Real Estate delivered mixed outcomes. While some recovery was observed, the
sector remained under pressure from project delays, subdued demand, and intensified competition,
including from government-led Affordable Housing initiatives. 
 

SIMON MBURU, CPA(K), BSC FINANCE, MBA
BOARD CHAIRMAN
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Recent PMI (Purchasing Managers' Index) data indicated continued contraction in private sector activity-
though at a slower pace-highlighting persistent weaknesses in agriculture, construction and services,
even as manufacturing and wholesale/retail segments showed early signs of stabilization. 
 
External Funding Shifts - “The Trump Effect” 
The year was further characterized by significant shifts in external development financing to Kenya.
Changes in United States foreign policy led to the scaling back or cessation of several donor-funded
programs, with material implications across key sectors including health, education, agriculture,
governance, and water and sanitation. These developments had spill-over effects on investment activity,
including real estate. 
Given that a significant portion of our shareholder base operates within the affected sectors, these
changes had a direct and indirect impact on the Company’s business environment. In response, the
Board has directed Management to pursue market diversification and explore strategic partnerships
aimed at mitigating exposure to external funding volatility. 

Market Dynamics and Affordable Housing Competition 
Government-led Affordable Housing program expanded during the year, contributing to improved access
to housing and supporting national development objectives. However, this rapid expansion has reshaped
market dynamics within the real estate sector. While these initiatives are critical to addressing the national
housing deficit, they have intensified competition, particularly as consumers increasingly favor completed
affordable housing units over land acquisition. The Board recognizes such macro-level competition and
the need for agile strategic responses, including sharper product differentiation and more targeted
customer engagement, to protect and grow market share. 
 
Corporate Restructuring - Sales Force Realignment 
In the year under review, the Company undertook a deliberate organizational restructuring its Sales and
Marketing function. This decision was driven by the need to recalibrate our sales strategy, improve
accountability structures and improve performance outcomes within the evolving market dynamics. 
 
This included the introduction of performance-linked incentives, clearer performance metrics and the
adoption of a performance-oriented management framework across business segments. The Board
remains committed to building a results-driven culture that supports sustainable growth. 
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Financial Performance 
In the year under review, the company made a profit before tax of Kshs.1,922,936 compared to
Kshs.9,872,769 in 2024. This is as a result of the tough economic environment under which we
operated that saw a dismal growth in topline. Notwithstanding this, disciplined cost management
austerity initiatives resulted in a 15% reduction in overall expenditure. 
 
The Company’s asset base increased marginally by 1% to KShs. 179,306,096 from KShs.
178,068,614 in the prior year, reflecting balance sheet stability despite operating headwinds. 

Strategic and Operational Achievements 
Notwithstanding the challenging operating environment, the Company made deliberate progress
in strengthening its asset base, product offering and operational infrastructure during the year
under review. Key milestones achieved included: 

1.Acquisition of Kimuka Gardens (39 plots), expanding the Company’s products and enhancing
its portfolio of residential development opportunities; 

2.Acquisition of Kiserian Haven Court (56 plots), strengthening presence in a high-demand peri-
urban residential corridor; 

3.Completion of borehole drilling and construction of the water tower at Tulivu Gardens,
enhancing project utility infrastructure and value proposition to customers; 

4.Acquisition and installation of a mineral water purification plant, creating an additional revenue
stream and supporting sustainability of on-site water solutions; and 

5.Repackaging of Ngelani land through fencing and re-beaconing, improving security of tenure,
asset presentation and market readiness of the development. 

These initiatives demonstrate Management’s continued focus on asset enhancement, product
readiness, and long-term value creation for shareholders. 
 
Governance, Strategic Oversight and Plan Review 
In the year under review, the Board in line with its fiduciary responsibilities reinforced governance
frameworks, strengthened internal controls and heightened oversight on risk management,
compliance and operational accountability.  
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The Board Charter was reviewed and updated in line with evolving best practice in corporate
governance and is available on the Company’s website. The Board remains firmly committed to
transparency, sound financial reporting, and regulatory compliance. 
 
In addition, the Board has resolved to undertake a comprehensive review of the Company’s
Strategic Plan in 2026 to ensure continued alignment with evolving market conditions, regulatory
developments, competitive dynamics, and shareholder value expectations. This review will focus
on: 

1.Refining the Company’s long-term growth and diversification strategy; 
2.Reassessing product mix and market prioritization; 
3.Strengthening capital allocation discipline and risk management; and 
4.Ensuring strategic alignment between Board oversight and Management execution priorities. 

The outcome of this review will guide the Company’s medium-term strategic direction and capital
deployment framework. 
 
Leadership Transition - Appointment of Chief Executive Officer 
The Board is pleased to introduce Mr. Stanley Mutiso Hussein as the new Chief Executive Officer,
effective December 2025. Stanley holds an MBA in Strategic Management and brings on board
over 13 years of progressive experience in leadership, business development, corporate strategy,
organizational growth and strategic management garnered in real estate and other investment
sectors. 
 
Mr. Hussein succeeded Mr. Jack Gudo, who exited the Company after two years of service. The
Board appreciates Mr. Gudo’s contribution during his tenure and welcomes Mr. Hussein as the
Company steers the next phase of operational and strategic execution. 
 
Outlook 
The Board maintains a prudent but optimistic outlook for 2026, guided by the following strategic
priorities: 
(i) Improving operational efficiency and profitability 
(ii) Strengthening financial resilience; 
(iii) Expanding diversified revenue streams; 
(iv) Enhancing shareholder value through sustainable business practices. 
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Appreciation 
On behalf of the Board, I extend sincere gratitude to our shareholders for their continued
confidence, to our Board members for their steadfast leadership, and to our employees for their
unwavering commitment and dedication.  
 
We also acknowledge the support of our partners, regulators and clients as we navigate complex
economic and business landscapes. 
 
We look forward to engaging with you during this AGM and to collectively advancing our
Company's prospects in the year ahead 
 
BY ORDER OF THE BOARD 
 

……………………………….. 
SIMON M. MBURU 
BOARD CHAIRMAN 



CEO’S STATEMENT

Good morning, Shareholders and Stakeholders of
Kimisitu PLC.
It is my privilege to present the Chief Executive
Officer’s Report for the financial year ended 31
December 2025. Having been in office for barely one
month by year-end, this report reflects both the
operational performance achieved during the year
under review and the execution priorities that will
guide the Company’s next phase of growth and
performance improvement.

Operational Performance Overview
During the year, Management’s primary focus was on stabilizing operations, improving project
readiness and strengthening execution discipline across the business. The operating model
was refined to prioritize:

1.Product readiness and site-level infrastructure;
2.Strengthening execution discipline and accountability;
3.Tightening operational controls around timelines, documentation, and service provider

delivery; and
4.Enhancing coordination between frontline sales and back-office support functions.

These interventions were aimed at ensuring that projects are brought to market in a state that
supports faster sales conversion, better customer experience and improved cash realization.
Product Delivery and Asset Readiness
Management prioritized accelerating the movement of projects from acquisition stage to sale-
ready status by strengthening on-the-ground execution, project preparation, and service
infrastructure. Emphasis was placed on site readiness, documentation completeness, and
product presentation ahead of market activation.
Key delivery actions undertaken included bringing newly acquired sites at Kimuka Gardens
into the active sales pipeline; structuring and preparing Kiserian Haven Court for market entry
through fencing, beaconing, internal road grading and murraming; advancing essential
service infrastructure at Tulivu through completion of borehole drilling and construction of the
water tower; commissioning the mineral water purification plant at the Milimani 1A project to
improve on-site water reliability; and enhancing the market readiness and security profile of
the Ngelani project through fencing and re-beaconing works.

STANLEY HUSSEIN, ACIM, MBA
C.E.O
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These actions have improved the operational readiness of the project portfolio, shortened
time-to-market for new inventory, and strengthened the Company’s capacity to convert land
holdings into saleable, serviced products.

Sales and Marketing Execution
Management strengthened sales execution and operational support systems through
standardized sales workflows from lead generation to documentation and handover, weekly
pipeline reviews and deal conversion tracking, closer coordination between sales, legal, and
operations to reduce transaction cycle times, and strengthened customer documentation and
handover protocols.
These measures are contributing to shorter sales cycles, improved conversion outcomes, and
enhanced customer confidence in our delivery capability.

Project Controls and Operational Governance
Operational governance was strengthened through:
      i.Introduction of clearer project ownership and accountability frameworks;
ii.Enhanced monitoring of site-level costs and timelines;
iii.Standardized project readiness checklists prior to sales activation; and
   iv.Tighter controls over contractor engagement, service provider deliverables and quality
assurance.
These controls are already improving predictability of delivery outcomes and reducing
execution risk across projects.
People, Performance and Operating Culture
Management initiated a shift towards a performance-driven operating culture anchored on
clear role accountability, performance scorecards linked to delivery outcomes, targeted
capability development in product knowledge and sales execution, and reinforcement of
compliance, documentation discipline, and operational ethics.
The objective is to embed ownership and execution discipline at every level of the
organization.

What Worked Well
Despite a constrained market environment, several operational strengths were evident in the
year under review:
i.Strong internal staff collaboration in bringing new inventory to market;
ii.Improved discipline in project documentation and title verification prior to sales activation;
iii.Successful execution of core infrastructure works at Tulivu Gardens; and
iv.Positive customer response to better-serviced and better-packaged projects.
These demonstrate the organization’s underlying execution capability when resources and
coordination are aligned.
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Key Operational Challenges
Management also encountered several execution challenges during the year under review,
including:
i.Slower sales velocity across some projects due to constrained market demand;
ii.Longer conversion cycles driven by affordability pressures and buyer financing constraints;
iii.Resource gaps in specialized technical and sales enablement skills;
These challenges have informed the operational improvement agenda for 2026

Strategy Review and Market Intelligence
In response to evolving market conditions and changing customer preferences, Management
has commenced a structured strategy review to sharpen the Company’s product mix, go-to-
market approach, pricing framework and market prioritization.
This process is being informed by targeted market intelligence initiatives, including a market
demand survey to identify high-potential demand corridors and customer preferences and a
Training Needs Analysis to assess capability gaps across sales, operations and support
functions.
Insights from these initiatives are guiding the refinement of the 2026–2027 execution strategy,
with a clear focus on strengthening product–market fit, improving commercial effectiveness
and aligning organizational capability with strategic priorities.
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Project Completion and Infrastructure Expansion Plans
In 2026, Management will prioritize the full completion and operational optimization of the
Tulivu water project. Key initiatives will include the solarization of the Tulivu water system to
enhance sustainability, reliability and operating cost efficiency, as well as the extension of
water reticulation within the project and into surrounding neighborhoods to enhance customer
value and shareholders value.
This infrastructure-led approach remains central to product differentiation, improved service
delivery and accelerated sales conversion across our developments.

Market Expansion and Diversification
To reduce concentration risk and unlock new demand pools, Management will pursue
measured diversification into new geographic and customer markets. Priority focus areas
include key growth corridors within the Greater Nairobi metropolitan region as well as
selected satellite towns, peri-urban nodes and high-growth county markets supported by
infrastructure investment and strong residential demand fundamentals.
All market entry decisions will be guided by structured survey studies assessing demand,
pricing dynamics, infrastructure readiness, regulatory considerations and risk-adjusted
returns, with capital deployed in a phased and disciplined manner.

People, Capability and Resource Retention
Execution capability remains central to delivery outcomes. Management is implementing
targeted measures to strengthen organizational capacity, including onboarding specialized
sales, technical and project delivery talent; strengthening retention of high-performing staff
through clearer career pathways and performance-linked incentives; institutionalizing
continuous training aligned to the Training Needs Analysis findings; and embedding a
performance-driven operating culture anchored on accountability, delivery excellence, and
customer focus.

Brand Leverage and Market Positioning

The Kimisitu brand remains a key strategic asset. Management will intensify efforts to
leverage this brand through stronger brand-led marketing and customer trust messaging,
improved consistency in product quality and customer experience across projects, strategic
partnerships and agency relationships anchored on brand credibility and enhanced visibility
across priority markets and digital platforms.
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Way Forward – Operational Priorities for 2026
Looking ahead, Management will focus on disciplined execution and operational excellence to
translate our strategy into measurable results. Our priorities for 2026 will be anchored on six
core execution pillars.

First, we will strengthen project execution excellence by accelerating completion of
infrastructure across active sites, standardizing project launch readiness criteria and reducing
the cycle time from acquisition to market activation. This will enable faster product delivery
and earlier revenue realization to meet the requirements of IFRS reporting standards.

Second, we will enhance sales enablement and conversion efficiency through improved sales
tools and product knowledge, expand channel partnerships and referral networks and
stronger lead qualification and conversion management. Our objective is to further shorten
sales cycles and improve conversion outcomes.

Third, we will continue strengthening operational systems and controls by digitizing sales and
project tracking workflows, improving data quality for management decision-making and
reinforcing contract management and service provider oversight to enhance delivery
discipline and accountability.

Fourth, we will deepen focus on customer experience and brand trust by improving customer
onboarding, documentation and after-sales support, strengthening communication protocols
and institutionalizing consistent service standards across all projects. This is central to
strengthening the Kimisitu brand and sustaining customer confidence.

Fifth, we will reinforce cash flow and working capital discipline through tighter collections
management, closer alignment of project phasing to cash generation and improved
forecasting accuracy and cash visibility to support financial resilience and sustainable growth.
Lastly, Management will pursue measured diversification into new markets and product
segments, beginning with structured feasibility studies to assess demand, pricing,
infrastructure readiness, regulatory considerations and risk-adjusted returns before any
capital commitments are made. This disciplined approach will ensure that diversification
enhances, rather than dilutes, shareholder value.

Closing Remarks
The year under review was one of strengthening operational foundations and improving
delivery readiness. My initial period in the organization has reinforced both the strength of
Kimisitu PLC’s asset base and brand, and the need for sharper execution discipline and faster
operational delivery.
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Management remains committed to translating strategy into measurable outcomes, restoring
momentum and rebuilding investor confidence through consistent performance, transparency
and disciplined execution.
On behalf of Management, I thank our shareholders, investors, customers, regulators,
partners and staff for their continued support and confidence in Kimisitu PLC. We remain
focused on delivering sustainable value for all our stakeholders.

……………………………………
STANLEY MUTISO HUSSEIN

CHIEF EXECUTIVE OFFICER



MINUTES OF THE 14TH HYBRID ANNUAL GENERAL MEETING OF KIMISITU INVESTMENT 

COMPANY PLC HELD ON THE 3RD DAY OF MAY 2025 AT THE NAIROBI HOSPITAL 

AUDITORIUM. 

 

SHAREHOLDERS PRESENT 

Eighty-Seven (87) shareholders present physically and Seven Hundred and Eleven (711) 

shareholders who registered for online participation all totaling Seven Hundred and 

Ninety-Eight (798) shareholders. 

 

DIRECTORS PRESENT 

Simon Mburu Board Chairman 

Gladys Kalimi Board Vice Chair 

Patrick Alubbe Director 

Jennifer Musyoki Director 

Elijah Kiema Director 

Moses Mung’oni Director 

Justa Mwangi Director 

Philip Nzioka Director 

 

IN ATTENDANCE 

Jack Gudo  General Manager 

Eunice Kavere Company Secretary 

Daniel Dimba Auditor 

 

PRELIMINARIES 

The Chairman called the meeting to order at 9:05 a.m. and welcomed all the Shareholders 

to the 14th Annual General Meeting for the year ended 31st December 2024. 

 

The Chairman introduced all Directors present, the External Auditors and the Company 

Secretary. Thereafter, the Chief Executive Officer, Mr. Jack Gudo, was invited to 

introduce the Executive Management Team. 

 

The Chairman recognized the presence of former Board members present at the meeting 

including former chairman Eng. Jacob Mwisyo and Peter Muyakho  

 

The Chairman thereafter commenced with the formal business of the Annual General 

Meeting (AGM).  

 

The Opening prayer was by Patrick Alubbe. 

 

MINUTE 1/05/25: QUORUM 



The Secretary confirmed the meeting was quorate at commencement there being over 

100 members present physically and/or logged in online meeting the prescribed quorum 

by the Articles of Association of the Company  

 

MINUTE 2/05/25: NOTICE OF THE MEETING 

The Company Secretary, Ms. Eunice Kavere, read the notice convening the 14th Hybrid 

Annual General meeting highlighting the Ordinary business to be transacted. 

 

MINUTE 3/05/25: ADOPTION OF THE AGENDA 

The Agenda was adopted as follows; 

 

1. To table the proxies and confirm presence of Quorum. 

2. To read the Notice convening the meeting. 

3. To receive, consider and if deemed appropriate adopt the Audited Financial 

Statements for the Year ended 31st December 2024, together with the Chairman’s, 

General Manager’s and the Auditor’s reports thereon. 

4. To approve the proposed dividend of Kshs.0.80 per share in respect of the year 

ended 31st December, 2024. 

5. Retirement and Election of Directors. 

(a) Mr. Elijah Kiema retires by rotation in accordance with Articles 72 and 105 of 

the Company's Articles of Association and being eligible offers himself for re-

election. 

(b) Mrs. Jennifer Musyoki retires by rotation in accordance with Articles 72 and 

105 of the Company's Articles of Association and being eligible offers herself 

for re-election. 

(c) Mr. Moses Mungoni who retires by rotation in accordance with Articles 72 and 

105 of the Company's Articles of Association and shall not be seeking 

reelection. 

(d) Mr. Duncan Tete Okubasu offers himself for election as Director of the 

Company. 

(e) Dr. Frederick P. Khisa Wamalwa offers himself for election as Director of the 

Company. 

(f) Mr. Timothy Mabeta Kambuni offers himself for election as Director of the 

Company. 

6. To approve the Report of Directors' Remuneration for the year ended 31st 

December, 2024 

7. To appoint MD Light & Associates as the Company’s Auditors for the next financial 

year. 

  



Proposer: Virginia Wanzeze 

Seconder: Peter Muyako 

 

MINUTE 4/05/25 CONSIDERATION AND ADOPTION OF THE AUDITED FINANCIAL 

STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER, 2024, 

TOGETHER WITH THE REPORTS OF THE CHAIRMAN, THE 

GENERAL MANAGER AND THE AUDITOR THEREON 

The Chairman highlighted the salient points of the Chairman’s Statement for the year 

ended 31 December 2024 with the following highlights:  

 

(i) That the year under review was marked by significant economic and political 

turbulence, yet the Company stood firm, demonstrating resilience and strategic 

focus. The national and global economic landscape experienced shocks, including 

unpredictable tax policy changes at both national and county levels. The infamous 

Finance Bill 2024 debates led to economic lockdowns and uncertainties, causing 

customers to adopt a conservative approach to investment and resulting in lower-

than-target sales. Additionally, regulatory changes such as the increase in stamp 

duty from 2% to 4% on title transfers, new NSSF Act provisions, Housing Levy, and 

SHIF contributions impacted both the Company's operations and shareholder’s 

disposable income. The land sector also faced challenges, including demolitions in 

Athi River, land grabbing concerns, and policy shifts on freehold versus leasehold 

tenures. In response, the Company has instituted more rigorous due diligence and 

verification measures for all potential investments to safeguard shareholder value. 

 

(ii) That Strategically, significant progress was made on several fronts.  

(a) The Ngelani Redpine Gardens project was repackaged with fencing and road 

regrading and had been reopened for sale at a cash price of KSHS.730,000.  

(b) The Company had installed an additional 60,000-litre capacity at the Kitengela 

Milimani project, drilling a borehole at Tulivu Gardens in Lukenya, and 

commencing construction of a water tower. Furthermore, the Company was at 

an advanced stage of establishing a water purification plant at Kitengela 

Milimani, projected to be a significant alternative revenue stream. 

 

(iii) The Company had facilitated a collateral-based Memorandum of Understanding 

with Kimisitu Sacco, enabling members to acquire property without traditional 

security or guarantors, using the acquired property itself as loan security. 

 

(iv) Financially, given the fluid economic environment, the Company registered 

moderate performance and the Board had proposed a dividend at KSHS. 0.80 per 

share for the financial year ended 31st December 2024.  

 

The General Manager proceeded to give brief remarks to the Shareholders on the 

performance and future prospects of the Company highlighting with the following 

highlights: 



 

(i) That the year ended 31st December 2024 was marked by reduced disposable 

incomes arising from the effects of inflation, SHIF provisions, and the housing levy, 

among other factors. This resulted in reduced product patronage, and some 

customers were unable to meet their financial obligations, leading to plot purchase 

withdrawals and surrenders. 

 

(ii) That the Company posted a total operating income of KSHS. 48.17 million for the 

financial year ended 31st December 2024. This represented a 6% increase 

compared to KSHS. 45.44 million achieved in the financial year 2023. The increase 

in net income was mainly attributed to the increase in revenue from the sale of 

property and the effective cost management measures put in place by the Board 

and Management. Specifically, net income from sale of property for the year 

increased by 5.5% (KSHS. 2.28 million) to KSHS. 44.01 million. 

 

(iii) That as an inventory management strategy, the Company embraced an open, first-

come-first-serve policy with a minimum deposit commitment to the plot of choice. 

This improved customer confidence, allowing clients to visit the project, choose, 

and pay for their plot of choice in earnest, as opposed to merely booking. 

 

(iv) That the Company embraced new marketing strategies by deepening its presence 

on digital platforms. This significantly improved brand awareness, visibility, and 

lead generation for sales. 

 

(v) That looking ahead to the year 2025, the Company plans to increase the Company's 

product range through diversification into estate management and agency, the 

installation of a water purification plant, and joint ventures, as stipulated in the 

2023-2027 Strategic Plan.  

 

The External Auditor read the Auditors’ opinion on the Financial Statements stating that 

the same presented fairly, in all material respects, the Company's financial position as at 

31 December 2024, and its financial performance and its cash flows for the year then 

ended in accordance with International Financial Reporting.  

 

  



The Financial Statements and Statement of Financial Position for the year ended 31 

December 2024 were thereafter tabled reflecting the following highlights: 

 

(i) The Company recorded a net profit of Kenya Shillings Six Million, Seven Hundred 

and Eighty-Three Thousand and Eighty-One (Kshs.6,783,081) in the Financial Year 

2024 down from Kenya Shillings Nine Million, One Hundred and Twenty-Seven 

Thousand, Six Hundred and Ten (Kshs.9,127,610) in Financial Year 2023. This 

represented a 25% decline. 

 

(ii) In the Financial Year 2024, Sales Revenue stood at Kenya Shillings Forty-Four 

Million, Fourteen Thousand, Eight Hundred and Fifty (Kshs.44,014,850) compared 

to Kenya Shillings Forty-One Million, Seven Hundred and Thirty-Four Thousand, 

Eight Hundred and Thirty-One (Kshs.41,734,831) in the Financial Year 2023, 

representing a 5.5% increase. 

 

(iii) Administration and Establishment expenses stood at Kenya Shillings Twelve Million, 

Six Hundred and Nineteen Thousand, Nine Hundred and Eighty-Six 

(Kshs.12,619,986) compared to Kenya Shillings Nine Million, Eight Hundred and 

Ninety-Two Thousand and Forty-Two (Kshs.9,892,042) in Financial Year 2023, 

reflecting a 27.6% increase.  

 

(iv) Staff costs increased from Kenya Shillings Eighteen Million, One Hundred and 

Ninety-Four Thousand, One Hundred and Twenty-Eight (Kshs.18,194,128) in 

Financial Year 2023 to Kenya Shillings Nineteen Million, Four Hundred and Forty-

Seven Thousand and Six (Kshs.19,447,006) in Financial Year 2024, representing an 

6.9% increase.  

 

(v) Governance costs increased from Kenya Shillings Three Million, Nine Hundred and 

Forty-Three Thousand, Seven Hundred and Eighty-Six (Kshs.3,943,786) in Financial 

Year 2023 to Kenya Shillings Six Million, Two Hundred and Sixteen Thousand, Seven 

Hundred and Seventy (Kshs.6,216,770) in Financial Year 2024, representing a 

57.6% increase. 

 

(v) The Company's Fixed Assets stood at Kenya Shillings One Hundred and Thirty 

Million, Eight Hundred and Forty-Three Thousand, Three Hundred and Twenty 

(Kshs.130,843,320) in Financial Year 2024 compared to Kenya Shillings One 

Hundred and Eighty-Two Million, Four Hundred and Twenty-One Thousand, Nine 

Hundred and Thirty (Kshs.182,421,930) in Financial Year 2023. 

 

(vi) Current assets stood at Kenya Shillings Forty-Seven Million, Two Hundred and 

Twenty-Five Thousand, Two Hundred and Ninety-Four (Kshs.47,225,294) in 

Financial Year 2024 compared to Kenya Shillings Twenty-Nine Million, Eight 

Hundred and Seventy-Four Thousand, Five Hundred and Sixty-One 

(Kshs.29,874,561) in Financial Year 2023. 



 

(vii) The Total Assets base for the Financial Year 2024 stood at Kenya Shillings One 

Hundred and Seventy-Eight Million, Sixty-Eight Thousand, Six Hundred and 

Fourteen (Kshs.178,068,614) compared to Kenya Shillings Two Hundred and 

Twelve Million, Two Hundred and Ninety-Six Thousand, Four Hundred and Ninety-

One (Kshs.212,296,491) in the Financial Year 2023. 

 

(viii) As per the Statement of Changes in Equity, Equity as at 31st December 2024 stood 

at Kenya Shillings One Hundred and Twenty-Four Million, Nine Hundred and 

Seventy-Six Thousand, Six Hundred and Fifty-Three (Kshs.124,976,653) compared 

to Kenya Shillings One Hundred and Twenty-Five Million, Two Hundred and Eighty-

Six Thousand, Five Hundred and Seventy-Six (Kshs.125,286,576) as at 31st 

December 2023. 

 

A question-and-answer session ensued and the Board and Management provided 

clarification on the Financial Statements as follows: 

i. The increase in Board and travelling allowance from 1,991,750 to 2,436,964 was 

due to additional Board meetings held during the financial year, including a 

meeting on 16 August 2024 convened to enhance Board cohesion and address 

strategic matters. 

 

ii. The increase in Board training costs from 35,000 to 918,723 arose from the first 

formal Board evaluation conducted with the support of an external consultancy 

firm, as well as training undertaken by Board members. 

 

iii. The higher AGM costs were attributable to the transition from a physical AGM to a 

hybrid format, which required the engagement of technical experts. Shareholders 

may deliberate and determine the preferred format for future AGMs. 

 

iv. The undeclared deposits/dividends amounting to 887,473 relate to funds received 

without sufficient member identification details, including membership number 

and/or Identity Card Number, thereby preventing allocation to the respective 

accounts.  

 

v. On closing stock, it was clarified that the plots constitute assets of the Company 

and contribute to the increase in share premium. The plots are considered utility 

plots belonging to shareholders and in some cases, are used as collateral to 

secure loans from the SACCO. Some plots are also being considered for 

development into rental properties. 

 

vi. On diversifying assets, it was noted that efforts are being made to enhance water 

capacity, including the drilling of a new borehole and the installation of a 

purification plant to improve water quality, with the aim of increasing revenue. 



 

vii. Shareholders were advised that for information on how to buy shares and claim 

outstanding dividends not older than three years, they should contact the 

Company’s office. 

Further, members were informed that all other questions would be compiled, answered 

and posted on the Company’s website.  

 

On a proposal by Florence Oile, seconded by Duncan Okubasu, it was unanimously 

resolved, that the Financial Statements and Statement of Financial Position for the 

financial year ended 31 December 2024, together with the Chairman’s Statement, the 

Directors’ and Auditor’s Reports thereon be and are hereby adopted. 

 

MINUTE 5/05/25: APPROVAL OF THE DIRECTORS DECLARATION OF DIVIDENDS 

FOR THE YEAR ENDED 31ST DECEMBER 2024 AT THE RATE OF 8%. 

On a proposal by Peter seconded by Jemimah Nyakio, it was unanimously resolved that 

a dividend of Kshs 0.80 per share for the financial year ended 31 December 2024 payable 

to the Shareholders on the Register of Members as at the close of business on 3rd May 

2025 as recommended by the Directors be and is hereby approved.  

 

MINUTE 6/05/25: APPROVAL OF THE DIRECTORS’ REMUNERATION FOR THE YEAR 

ENDED 31ST DECEMBER 2024. 

On a proposal by Daniel Kioko, seconded by Peter it was resolved unanimously, to 

approve the Directors’ Remuneration for the year ended 31st December 2024. 

 

MINUTE 7/05/25: APPOINTMENT OF MD LIGHT & ASSOCIATES AS THE COMPANY’S 

AUDITORS FOR THE NEXT FINANCIAL YEAR. 

On a proposal by Steven Gitau, seconded by Lucy Muini, it was resolved unanimously to 

re-appoint MD Light & Associates, in office as the Company’s Auditors for the next 

financial year. 

 

MINUTE 8/05/25: RETIREMENT AND ELECTION OF TWO DIRECTORS 

The Chairman reported that three vacancies had arisen on the Board. In accordance with 

Articles 72 and 105 of the Company's Articles of Association, Mr. Moses Mung’oni retires 

by rotation and does offer himself for reelection. That Mr. Elijah Kiema and Mrs. Jennifer 

Musyoki were due to retire by rotation and had offered themselves for re-election. 

Additionally, Mr. Duncan Tete Okubasu, Dr. Frederick P. Khisa Wamalwa and Mr. Timothy 

Mabeta Kambuni had offered themselves for election to the Board.  

 

Each candidate was accorded a moment to address the shareholders. Thereafter, the 

Chairman called upon the Company Secretary to conduct the elections. 

 



Prior to voting, a video with guidelines on how shareholders could cast their votes for the 

candidates placed before the AGM and appearing in the Notice of this meeting was 

played. 

 

The Company Secretary oversaw the voting process. After the votes were tallied, the 

results were declared as follows: 

 

By a majority vote, it was resolved that: 

 

(i) Mr. Moses Mungoni be and is hereby retired by rotation. 

(ii) Mr. Elijah Kiema be and is hereby re-elected as a Director of the Company. 

(iii) Mrs. Jennifer Musyoki be and is hereby re-elected as a Director of the 

Company. 

(iv) Mr. Duncan Tete Okubasu be and is hereby elected as a Director of the 

Company. 

 

The Chairman congratulated the newly elected and re-elected Directors and welcomed 

them to the Board. 

 

MINUTE 9/05/25: A.O.B 

There being no other business of which due notice had been given, the Chairman 

concluded the Business of the meeting at 1400 Hours EAT with a prayer from Gucho 

Kihara. 

 

SIGNED: 

 

CHAIRMAN: 

 

SECRETARY: 

 

DATE: 
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