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We confirm that there is no self-investment, nor have any scheme assets been used as security or collateral 
on behalf of a member or any connected business or individual. 

The scheme's investment strategy is to produce a long term return which maximizes real growth while 
ensuring income generation and liquidity sufficient to meet benefits payments. The directors of the 
corporate trustee take reasonable care and the issuer endeavours to ensure that the investments made are 
in the best interests of the members of the plan. 

The principal objective of the fund investment policy is to ensure the solvency of the scheme over time and 
meet its benefit obligations as required. The total return objective is to achieve maximum investment 
income. 

Under the terms of their appointment.Jubilee Life Insurance Limited are responsible for the investment of 
funds. The overall responsibility for investment and performance lies with the directors of the corporate 
trustee. 

INVESTMENT OF FUNDS AND INVESTMENT POLICY 

The statement of changes in net assets available for benefits on page 1 O shows an decrease in net assets 
available for benefits of Shs. 2,738,000,626 (2022: Shs. 2,678,722,740). The statement of net assets 
available for benefits on page 11 shows net assets of Shs. 15, 124, 191, 758 (2022: Shs. 12,386, 191, 132). 

2023 2022 
Numbers Numbers 

At start of year 19, 182 16,601 
Additions during the year 3,182 3,179 
Leavers during the year (529) (598) 

At end of year 21,835 19, 182 

FINANCIAL REVIEW 

The following is the movement in the number of members in the scheme: 

MEMBERSHIP 

As per the scheme rules, each adhering employer has the discretion to choose the rates of contributions 
applicable to themselves and their employees. Members may elect to make additional voluntary contributions. 

CONTRIBUTIONS 

The main purpose of the plan is the provision of pensions and lump sum retirement benefits to members 
upon their retirement at a specified age and relief to the dependants of deceased members as defined in 
the trust deed and rules. 

The scheme was established and is governed by a trust deed with effect from 16 April 2009. It is a defined 
contribution Scheme and provides, under the rules of the Scheme, retirement benefits for the members of 
The Jubilee Insurance Umbrella Scheme. It is an exempt approved schemes up to the statutory limit under 
the Income Tax Act (Cap.470) and is registered with the Retirement Benefits Authority. 

PRINCIPAL ACTIVITY 

ESTABLISHMENT, NATURE AND STATUS OF THE SCHEME 

The directors of the corporate trustee ("the trustees") presents their annual report together with the audited 
financial statements for the year ended 31 December 2023, which disclose the state of affairs of the 
scheme. 

REPORT OF THE DIRECTORS OF THE CORPORATE TRUSTEE 
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NAIROBI 
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BY THE ORDER OF THE BOARD OF DIRECTORS OF THE CORPORATE TRUSTEE 

DIRECT!J1 

The scheme's auditor, PKF Kenya LLP, has expressed willingness to continue in office in 
accordance with section 34(3) of the Retirement Benefits Act, 1997. The trustees monitor the 
effectiveness, objectivity and independence of the auditor. The trustees also approve the annual audit 
engagement contract which sets out the terms of the auditor's appointment and the related fees. 

INDEPENDENT AUDITOR 

Each director of the corporate trustee at the time this report was approved, confirms that, to the best 
of their knowledge and belief, the information furnished to the auditor for the purpose of the audit is 
correct and complete in every aspect. 

STATEMENT AS TO DISCLOSURE TO THE SCHEME'S AUDITOR 

The corporate trustee is appointed in accordance with the Retirement Benefits Act, 1997. The 
corporate trustee to the date of this report is shown on page 1. 

CORPORATE TRUSTEE 

The scheme funds are invested as provided under the Retirement Benefits Authority Regulations. 

Under the terms of their appointment, Jubilee Life Insurance Limited are responsible for the 
investment of the plan. During the year, members' funds were invested with Jubilee Life Insurance 
Limited in a Deposit Administration Account and the net return declared and credited to members' 
accounts was at the rate of 10.45% (2022: 9.5%). 

The day to day administration of the pension scheme is dealt with by Jubilee Life Insurance Limited 
who also is the approved issuer. 

INVESTMENT OF FUNDS AND INVESTMENT POLICY (CONTINUED) 

REPORT OF DIRECTORS OF THE CORPORATE TRUSTEE (CONTINUED) 
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DIRECTOR DIREC~ 
~- 

The trustees acknowledge that the independent audit of the financial statements does not relieve them of 
their responsibilities. 

Approved by the board of directors of the corporate trustee on ;;i,_(("1h MC\ (()h 2024 and signed on its 
behalf by: 

Having made an assessment of the scheme's ability to continue as a going concern, the directors of the 
corporate trustee are not aware of any material uncertainties related to events or conditions that may cast 
doubt upon the scheme's ability to continue as a going concern for at least the next twelve months from the 
date of this statement. 

The directors of the corporate trustee confirm that the financial statements give a true and fair view of the net 
assets available for benefits and changes in net assets available for benefits and cash flows for the year then 
ended in accordance with the International Financial Reporting Standard and the requirements of the 
Retirement Benefits Act, 1997. 

i) designing, implementing and maintaining internal control relevant to the preparation and fair presentation 
of the financial statements; 

ii) selecting and applying appropriate accounting policies; and 
iii) making accounting estimates and judgements that are reasonable in the circumstances. 

The directors of the corporate trustee accept responsibility for the preparation and fair presentation of 
financial statements that are free from material misstatement whether due to fraud or error. They also accept 
responsibility for: 

The Retirement Benefits (Umbrella Retirement Benefits Schemes) Regulations, 2017 made under Retirement 
Benefits Act, 1997 requires the directors of the corporate trustee to prepare financial statements in a 
prescribed form for each financial year. They also require the directors of the corporate trustee to ensure 
that the scheme keeps proper accounting records of its income, expenditure, liabilities and assets, and that 
contributions are remitted to the custodian in accordance with the rules of the scheme. The directors of the 
corporate trustee are also responsible for safeguarding the assets of the scheme and for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. 

STATEMENT OF DIRETORS OF THE CORPORATE TRUSTEE'S RESPONSIBILITIES 
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The scheme is 100% invested in a guaranteed fund and has not been involved in any activity that may 
undermine the well-being of the Sponsor, members or the community in which it operates. 

6. Responsible corporate citizenship 

The scheme has complied with the laws, regulations and guidelines that govern retirement benefits 
schemes and the scheme's business operations. 

(a) Acting honestly and did not improperly use inside information or abuse their position. 
(b) Exercising the highest degree of care and diligence in the performance of their duties that a 

reasonable person in a like position would exercise in the circumstances; and 
(c) Performing their duties with the requisite degree of skill. 

The Corporate Trustee is the governing body of the Jubilee Insurance Umbrella Scheme and is 
responsible for the corporate governance of the scheme. The trustee is responsible for ensuring that 
the administration of the scheme is conducted in the best interests of the scheme's members and the 
sponsor. To achieve this, the trustee embraces its fiduciary responsibility by: 

5. Fiduciary responsibility statement 

The Corporate Trustee's main body for discharging its duties is its Corporate Trustee Services 
Committee ("CTSC"). This body operates very much like a trustee board and meets formally at least 
once per quarter. CTSC reviews the schemes' operations and governance under the broad headings of 
"Investments", "Governance, Audit and Risk" and "Member Administration, Relations and Services" 
focusing on reports from the service providers as well as other material. Service providers and 
representatives of the sponsor attend these meetings. 

4. Committees of the board - [N/A- Corporate Trustee] 

3. Composition of Trustee Board - [N/A - Corporate Trustee] 

(a) 6 April 2023 - Quarter 1 2023 Trustee Meeting 
(b) 20 June 2023 - Quarter 2 2023 Trustee Meeting 
(c) 14 September 2023 - Quarter 3 2023 Trustee Meeting 
(d) 14 December 2023 - Quarter 4 2023 Trustee Meeting 

The board of trustees held four (4) meetings during the year ended 31 December 2023. The meetings 
were held on the dates set out hereunder: 

2. Trustees Meeting 

No. of Highest Member 

Name of trustee Age in Category meetings TDPK academic of other 
years attended certified qualification pension 

boards 
(Corporate Trustee) 
Kingsland Court 
Trustee Services NIA Independent 5 Yes NIA Yes 
Limited 

1. Trustees in office 

SCHEME GOVERNANCE DISCLOSURE STATEMENT 
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