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FOREWORD

The Fourth Medium Term Plan (MTP IV) was officially launched by H.E. The
President in March, 2024, as a successor to the Third MTP (MTP 1) which
was implemented in the period 2018-2022. MTP |V themed ‘Bottom-Up
Economic Transformation Agenda for Inclusive Growth’ translates Bottom-
up Economic Transformation Agenda (BETA) aspirations into concrete
priority interventions to be implemented.

This Fourth Medium Term Plan (MTP 1V) Financial Services Sector (FSS)
Plan 2023-2027 comes as the successor to the Third Medium Term Plan
(MTP 111) FSS Plan that covered the period 2018-2022. It sets the overall
framework and policy direction for the FSS by outlining key programmes and
projects, including reform initiatives, for implementation over the five-year
period. The FSS Plan outlines key achievement in implementation of MTP
[, and initial years of MTP IV (2023/24-2024/25); challenges and emerging
issues; and policies, programmes and projects for implementation in the
remaining period of MTP IV.

The Plan recognizes the role of the FSS in supporting Kenya’s longer-
term development aspirations as enshrined in Vision 2030, MTPs and the
Bottom-Up Economic Transformation agenda (BETA) and leverages on the
gains already made in the previous MTPs. The Plan seeks to position Kenya
as a global and regional financial hub, and increase financial services sector
contribution to GDP. The Plan targets to enhance access to formal finance
by underserved groups across the country, including Micro, Small and
Medium Enterprises (MSMEs), women, youth and persons with disability
(PwDs). The Plan further aims to respond to emerging issues such as
climate change and evolving digital landscape such as virtual assets and
virtual assets service providers.

The Financial Services Sector whose vision is to “create a vibrant and
globally competitive financial sector that will promote high level of savings
to finance Kenya’s investment needs,” is critical to maintain a sustained
economic growth of 10 per cent per annum, at the heart of Vision 2030.
This calls for a concerted effort towards enhancing the three pillars of
financial services namely: access, efficiency, and stability. These three (3)
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pillars are mutually reinforcing and need to be addressed to ensure a vibrant
FSS that effectively finances the country’s investment needs for sustainable
development.

The MTPIV FSS Plan provides a framework for enhancing visibility of the
sector’s commitment as an enabler to other sectors of the economy, and
fostering a coordinated approach towards achievement of the targets for the
sector. Successful implementation of policies, programmes and projects
in this Plan will contribute to attainment of BETA objectives and ultimately
improvement of quality of life, and living standards of all Kenyans.

| therefore call upon all FSS stakeholders to put concerted efforts in the
implementation of the policies, programmes and projects falling under their
respective mandates.

Hon. FGPA John Mbadi Ng’ongo, EGH
Cahinet Secretary
The National Treasury and Economic Planning
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The MTP IV outlines priority policies, programmes and projects for
implementation over the period 2023-2027. MTP IV aspirations are broadly
classified under five sectors namely: (i) Finance and Production; (ii)
Infrastructure; (i) Social Sector; (iv)Environment and Natural Resources;
and (v) Governance and Public Administration. Policies, programmes and
projects for the Financial Service Sector (FSS) in MTP IV falls within the
Finance and Production Sector which is key enabler in the Government’s
Bottom-Up Economic Transformation Agenda.

The Financial Services Sector (FSS) Plan defines initiatives and strategies for
the period 2023-2027 aimed at making Kenya attain “a vibrant and globally
competitive financial sector driving elevated levels of savings and financing
Kenya’s investment needs”. It provides a clear strategy for the development
of the financial sector considering the emerging issues and challenges faced
during implementation of Third Medium Term Plan (MTP 111).

The Plan sets out the projects and programmes to be undertaken during
the plan period to contribute towards achieving the goals of the Vision
2030 and BETA objectives. The Plan outlines the following programmes
and projects: Strengthening the financial sector architecture, Modernizing
Supervision, Digital Finance; Virtual Assets (VAs) and Virtual Asset Service
Providers (VASPs); Kenya Credit Guarantee Scheme; Agricultural and
Rural Finance Deepening; Nairobi International Financial Centre; Green
Finance Programme; Affordable mortgages; Financial Inclusion; Long-term
Saving; Public Debt Market; and Disaster Risk Management and Financing.
In addition, the Plan identifies several policies, legal and institutional
interventions to be undertaken to support successful implementation of
identified financial services programmes and projects.

The Plan was prepared through a broad range of consultations with relevant
Ministries, Department and Agencies (MDAs); including development
partners. This Plan benefited from valuable inputs from the following
institutions: The National Treasury, the State Department for Economic
Planning, Financial Sector Regulators Central Bank of Kenya (CBK), Capital
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Markets Authority (CMA), Retirement Benefit Authority (RBA), Insurance
Regulatory Authority (IRA) and SASRA); Competition Authority of Kenya
(CAK), Kenya Deposit Insurance Corporation (KDIC), Nairobi International
Financial Centre Authority (NIFCA), Unclaimed Financial Assets Authority
(UFAA), Financial Reporting Centre (FRC) and Financial Sector Deepening
(FSD, Kenya).

On behalf of the National Treasury, | would like to extend my sincere
gratitude to the Cabinet Secretary NT & EP, for providing leadership in the
formulation of this Plan. | also wish to give thanks to the technical team
from all institutions under the leadership of the Director General of Budget,
Fiscal and Economic Affairs and Director, Financial and Sectoral Department
in the National Treasury for working tirelessly in the production of this Plan.

N\

Dr. Chris K. Kiptoo, CBS
Principal Secretary
The National Treasury
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EXECUTIVE SUMMARY

During the implementation of the Medium-Term Plan Il (MTP I1), Kenya’s
Financial Services Sector (FSS) made significant progress across multiple
sub-sectors. Notably, the Nairobi International Financial Centre (NIFC) was
operationalized, enhancing Kenya’s profile as a financial hub. The Central
Bank of Kenya (CBK) Act was amended in December 2021 to bring Digital
Credit Providers (DCPs) under regulatory oversight, marking a major
milestone in safeguarding consumers in the rapidly expanding digital
lending space. Interoperability in mobile money was extended to merchant
payments in April 2022, following the earlier rollout of person-to-person
(P2P) interoperability in April 2018.

The banking sector also recorded substantial growth, with customer
deposits increasing from KSh 2.9 trillion in December 2017 to KSh 5.0
trillion in December 2022. The issuance of the Banking Charter in 2019
reinforced governance and ethical practices, while the CBK licensed the
Kenya Mortgage Refinance Company to boost affordable housing finance.
Further developments included the implementation of a new Kenya Electronic
Payments and Settlement System (KEPSS) in June 2020 and the launch
of the National Payments Strategy (2022-2025). The CBK also introduced
various monetary and regulatory measures to cushion the economy from
the impacts of the COVID-19 pandemic. Deposit protection limits were
raised from KSh 100,000 to KSh 500,000, enhancing depositor confidence.

The capital markets witnessed key developments, including the establishment
of the Kenya National Multi-Commaodities Exchange (KOMEX) in February
2019, and the introduction of two new market segments at the Nairobi
Securities Exchange (NSE): the Ibuka and the Unlisted Securities Platform.
Additionally, the development of Green Bond Regulations paved the way for
the issuance of Kenya’s first green bond, which was subsequently cross-
listed on the London Stock Exchange.

In insurance, total assets grew by 44 percent from KSh.591 billion in
2017 to KSh.957 billion in 2022 while the proportion of lives covered rose
from 8.4% in 2017 to 34.1% in 2022. The assets of Savings and Credit

180 SECTOR PLAN FOR FINANCIAL SERVICES SECTOR



XVi

Cooperative Societies (SACCOs) grew from KSh 443 billion in 2017 to KSh
816 billion in 2022.

The Credit Guarantee Scheme (CGS) was established in 2020 to support
MSMEs access quality and affordable credit by incentivizing banks to lend
more to MSMEs. As at June, 2023, the Scheme had unlocked credit worth
KSh. 5.75 billion to targeted MSMEs in 12 sectors of the economy across
the Counties.

Retirement benefits coverage in the Country stood at 26.0 percent in 2022
compared to 19.6 percent in 2018. The Public Service Superannuation
Scheme (PSSS) was established and operationalized in 2021 to address
the challenge of unfunded pension liabilities and ensure management of
fiscal obligations. Further, to ensure that the informal sector is covered,
the Government established the Kenya National Entrepreneur Savings Trust
(KENEST) targeting workers in the sector.

Climate resilience and sustainability were also emphasized, with the CBK
issuing guidance on climate-related risk management to banks and mortgage
institutions. This effort was complemented by the development of a National
Green Climate Fund Strategy, which helped increase total financing volume
to USD 212 million.

A critical step in strengthening financial integrity was the development of
Kenya’s first National Risk Assessment on Money Laundering and Terrorism
Financing (ML/TF), aimed at identifying sectoral vulnerabilities and guiding
policy responses. Further, Kenya underwent the second round of Mutual
Evaluations (ME) exercise of its AML/CFT framework in 2022 in line with
the Financial Action Task Force (FATF) Standards by Eastern and Southern
Africa Anti-Money Laundering Group (ESAAMLG).

Despite these achievements, several challenges emerged during the MTP
Il period. Advancements in technology raised new concerns around
data privacy, governance, and consumer protection. Cybersecurity risks
continued to evolve, requiring ongoing investment in protective measures.
There remained a growing need to integrate Environmental, Social, and
Governance (ESG) principles into financial sector operations. The rise of
cryptocurrencies and other digital assets posed regulatory and systemic
questions. Financial inclusion gaps persisted, particularly among women,
youth, and persons with disabilities, while the high cost of financial products
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and services further restricted access. Most MSMEs continued to operate
informally, limiting their eligibility for formal financial products. Retirement
contributions were still dominated by public institutions, affecting liquidity
and viability, especially in universities and county governments. Regionally,
the absence of a benefits portability framework across the East African
Community (EAC) remained a significant impediment.

Further, legislative delays hindered timely policy and regulatory reforms,
legal barriers limited the unification of unclaimed financial assets, and the
onset of the COVID-19 pandemic further disrupted economic activities,
placing additional strain on the financial services sector. These emerging
issues highlight the need for ongoing reforms, enhanced regulatory agility,
and stronger coordination to ensure inclusive, resilient, and sustainable
growth in the financial sector.

To address the challenges encountered and to build on the progress made
under the Medium-Term Plan lll (MTP II1), the Medium-Term Plan IV (MTP
IV) for the Financial Services Sector (FSS) outlines a comprehensive set of
policies, programmes, and projects for implementation during the 2024/25
to 2027/28 period. Central to this plan is the development of a financial
inclusion programme aimed at expanding access to affordable and suitable
financial services for all segments of the population, including traditionally
underserved groups such as women, youth, and persons with disabilities.

A key initiative under MTP IV is the establishment of the Kenya Credit
Guarantee Company, which will institutionalize credit guarantee operations
to enhance access to finance, particularly for MSMEs. To harness the
potential of technology in financial services, the Plan prioritizes the
promotion of digital finance through the formulation and implementation of
a Digital Finance Policy, ensuring secure, inclusive, and consumer-friendly
digital financial ecosystems.

The continued development of the Nairobi International Financial Centre
(NIFC) is another strategic initiative, with the goal of positioning Kenya as
a leading international financial hub within the Sub-Saharan African region.
Additionally, the plan emphasizes the need to streamline the financial
services sector architecture and modernize supervisory frameworks to keep
pace with emerging risks and innovations, including regulatory oversight of
Virtual Assets and Virtual Asset Service Providers (VASPs).
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Further policy priorities include the development of public debt markets,
promoting long-term savings, enhancing access to affordable mortgage
products, and deepening agricultural and rural finance to support inclusive
economic growth. The Plan also introduces a Green Finance Programme
and Disaster Risk Financing mechanisms, aligning the financial sector with
sustainability development.

To support the successful implementation of these programmes, the Plan
identifies a range of enabling policies, legislative reforms, and institutional
realignments that must be expedited. These reforms are essential for creating
a more efficient, transparent, and resilient financial services ecosystem.
Collectively, the initiatives under MTP IV aim to modernize and transform
Kenya’s financial services sector, enhance its regional competitiveness, and
improve the country’s global standing in financial stability, innovation, and
inclusivity.
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1.0 INTRODUCTION

In June 2008, the Government of Kenya launched Kenya Vision 2030, the
country’s long-term development blueprint aimed at transforming Kenya
into “a newly industrialized, globally competitive, and prosperous country
with a high quality of life by 2030.” The Vision is structured around three
main pillars: economic, social, and political. The Financial Services Sector
(FSS) was identified as one of the eight priority sectors under the economic
pillar, seen as critical to achieving the ambitious target of a 10 percent
annual average real GDP growth.

The vision for the Financial Services Sector under Vision 2030 is to “create
a vibrant and globally competitive financial sector that will promote high
levels of savings to finance Kenya’s investment needs.” Complementing
this, the Bottom-Up Economic Transformation Agenda (BETA), which
guides current economic priorities, outlines five key pillars: Agriculture,
MSMEs, Housing and Settlement, Healthcare, and the Digital Superhighway
and Creative Economy. BETA recognizes the Financial Services Sector as
a key enabler of socio-economic development, particularly by facilitating
access to affordable finance. It underscores the importance of crowding in
private sector credit, leveraging the SACCO system to reach underserved
populations, developing a strong consumer protection framework, and
promoting sustainable finance. BETA also calls for enhanced credit access
to various segments, especially in agriculture, housing, healthcare, MSMEs,
women, youth, persons with disabilities, and other excluded groups.

Notable strides have been made during the implementation of the first three
FSS Medium-Term Plans. These include strengthening legal and regulatory
frameworks, building infrastructure to support electronic payments, and
embracing digital financial services. These efforts significantly improved
financial inclusion, with the proportion of adults using formal financial
services rising from 26.7% in 2006 to 83.7% in 2021, largely driven by
innovations in digital finance. The contribution of the financial sector to GDP
also increased, growing from 5.8% in 2009 to 7.4% in 2022, indicating its
growing importance in the economy.

However, persistent challenges remain. High credit costs, limited access to
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affordable finance especially for MSMEs and actors in the agricultural and
rural sectors—along with low savings and investment rates relative to GDP
continue to constrain the sector’s full potential. Additionally, a significant
portion of the population, including women, youth, people with disabilities,
and the rural population, remains underserved by formal financial services.

To address these gaps and build upon previous successes, the Fourth
Financial Services Sector Medium-Term Plan (2023—-2027) outlines atargeted
set of policies, programmes, and projects aimed at creating a sustainable,
inclusive, and resilient financial system. The Plan is organized around key
sub-sectors—banking, capital markets, insurance, pensions/retirement
benefits, and SACCOs—and is anchored in three core dimensions: access,
efficiency, and stability. It also integrates cross-cutting initiatives such as
climate finance, digital transformation, anti-money laundering and counter-
terrorism financing (AML/CFT/CPF), agriculture and MSME finance, and
disaster risk financing.

Overall, the Plan aligns with the strategic direction of MTP IV, ensuring strong
inter-agency coordination and policy coherence to realize the sector’s vision.
Through these interventions, the FSS will play a pivotal role in positioning
Kenya as a financial hub in the region, while enabling inclusive economic
growth and improving the livelihoods of all Kenyans.
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2.0 SITUATION ANALYSIS

The Third Medium Term Plan (MTP I1) defined the initiatives and strategies
for implementation by the Financial Services Sector (FSS) during the period
2018 to 2022. It set out flagship projects and programmes under the
five (5) Financial Services Sub-sectors and enablers. During the MTP Il
period, the FSS achieved significant milestones across the various flagship
programmes and projects as indicated below:

2.1 Flagship Projects

2.1.1 The Nairobi International Financial Centre (NIFC)

NIFC was operationalized through the Nairobi International Financial Centre
Act, 2017. Some of the achievements realized during the Plan period include:
appointment of the Board of Directors; development of the Authority’s
Human Resource Instruments; development of NIFC Strategy; development
of initial set of incentives; development of NIFC corporate brand; gazettement
of the NIFC (General) Regulations, 2021; certification of one company into
NIFC; and collaboration with Financial Centre for Sustainability (FC4S) and
other key stakeholders.

2.1.2 Implementation of Digital Finance

The objective of this flagship project was to create a digital infrastructure
across the financial services sector. Over the MTP III period, a number of
initiatives were implemented to support the achievement of the flagship’s
objective. These include the Person to Person (P2P) interoperability that
was launched in April 2018 whose benefits and opportunities were leveraged
on leading to the roll out of mobile money merchant interoperability in April
2022. Further, the Central Bank of Kenya Act, was amended in December
2021 to provide for licensing and oversight of the previously unregulated
Digital Credit Providers (DCPs).
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2.1.3 Capital Markets Deepening

Following formalization of the regulatory mandate of commodities market
in Kenya, licensing of farmers-owned coffee brokers from different parts of
the country was implemented. The Government approved the establishment
and operationalization of the Kenya National Multi-Commaodities Exchange
(KOMEX) in February 2019. The sector also launched the derivatives
markets, increasing the pool of hedging and investment instruments within
the Kenyan capital markets to include single stock futures of select listed
securities as well as index derivatives.

The market infrastructure across the various entities that includes Nairobi
Securities Exchange, Central Depository and Settlement Corporation were
upgraded to international standards. The Central Bank of Kenya was in the
final stages of implementing an electronic Central Securities Depository
(Dhow CSD) which intends to facilitate bidding and settling of government
securities conveniently and efficiently. Securities Lending and Borrowing
(SLB) and short selling were introduced in the Kenyan capital markets as
some of the initiatives that enhance liquidity. Day trading was introduced
at NSE in November, 2021 as a way of enhancing liquidity at the exchange.
Two (2) more market segments, Ibuka' and Unlisted Securities Platform,
were also introduced at the exchange.

In addition, the Second Real Estate Investment Trust (REIT) was listed at
the NSE and cross-listed at the London Securities Exchange. Green Bonds
Regulations were developed which facilitated issuance of Kenya’s first
green bond and subsequent cross listing on the London Stock Exchange.
The sector promoted Government’s affordable housing programme by
facilitating the approval of corporate bonds issuances by two entities;
Urban Housing Renewal Development Limited and the Kenya Mortgage
Refinancing Company (KMRC). In 2022, under its Medium-Term Note (MTN)
programme of KSh. 10 billion, KMRC issued a KSh. 1.4 billion corporate
bond which was oversubscribed by 480 percent with a total performance
rate of 579.6 percent.

' SME Incubation and acceleration programme at the NSE
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2.2 Sectoral Performance

2.2.1 Banking Sub-Sector

The Banking sub sector remains the largest by assets and systemic
importance in the financial sector. As at June 2023, the sub-sector comprised
of 38 commercial banks, one (1) mortgage finance company, eight (8)
non-operating bank holding companies, nine (9) representative offices,
one (1) mortgage refinancing company, fourteen (14) microfinance banks,
seventeen (17) money remittance providers, sixty-eight (68) forex bureaus
and three (3) credit reference bureaus. The sub-sector also comprises the
National Payments System which processes domestic and retail payments
that are processed by authorized Payments Service Providers (PSPs), large-
value time-critical through the Kenya Electronic Payments and Settlement
System (KEPSS), and regional payments through payment links that CBK
has established with Central Banks in the EAC and COMESA regions. Over
the MTP Il the following were key achievements in the sub-sector.

Growth in customer deposits from KSh. 2.9 trillion in December 2017 to
KSh. 5.0 trillion in December 2022.2 The growth in deposits was due to
deposit mobilization through agency banking and mobile phone platforms.
Total net assets for commercial banks grew by 65.0 percent from KSh. 4.0
trillion in December 2017 to KSh. 6.6 trillion in December 2022% with the
growth being supported by the increase in loans and advances.

Market-led consolidation. Between 2017 and 2022, the sector experienced
institutional consolidation comprising six (6) commercial banks and
seven (7) microfinance banks. This was driven by commercial banks and
microfinance banks’ desire to grow, innovate and be well capitalized.

Long-term credit for investment in housing. To support Government efforts
on affordable housing under the Big Four Agenda enacted the Central Bank of
Kenya (Mortgage Refinance Companies) Regulations, 2019; licensed Kenya
Mortgage Refinance Company (KMRC) as a non-deposit taking institution
in 2020 to provide long-term funds to banks and SACCOs thus increasing
access to affordable mortgages.; and reviewed the capital risk weight for
residential mortgages from 50 percent to 35 percent.

2 Source: Central Bank of Kenya, Bank Supervision Department Annual Report 2017 and 2020.
3 Source: Central Bank of Kenya, Bank Supervision Department Annual Report 2017 and 2020.
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Banking Sector Charter: was issued in February 2019 by CBK to facilitate
a responsible and disciplined credit market. The Charter is entrenched in
the four pillars, namely: adoption of customer-centric business models by
banks that are innovative, dynamic and responsive; risk-based credit pricing;
enhanced transparency and information disclosure; and entrenching an
ethical culture in banks.

National Payments System (NPS): During the period, CBK authorized new
PSPs and implemented a new KEPSS platform, which facilitated the banking
industry to adopt the 1S0:20022 international standards. In addition, the
Bank facilitated implementation of COVID-19 mitigation measures. Finally,
in February 2022, CBK launched the National Payment Strategy 2022-2025
to provide an overall framework to guide developments in the sector.

Climate-related and environmental risks: In October 2021, CBK issued
Guidance on Climate-Related Risk Management to commercial banks and
mortgage finance companies to integrate climate-related risks into their
overall risk management frameworks.

Deposit insurance: in order to protect depositors and increase public
confidence in the banking sector, Kenya Deposit Insurance Corporation
(KDIC) increased coverage limit from KSh.100, 000 to KSh. 500,000 in
2020.4 KDIC also implemented a risk-based premium assessment model
where banks pay premium to the scheme based on their risk profiles to
minimize risk exposure, moral hazard and encourage banks to bolster risk

management for the safety of deposits.

2.2.2 Capital Markets

The domestic capital markets remained sound amidst exogenous shocks;
the lingering Russia’s-Ukraine crisis, re-emergence of Covid-19 in China,
together with increasingly persistent food and energy inflation which
weighed down Kenya’s economic recovery.

The foreign net equity outflow as at 31st December 2022 reduced to KSh.
4.87 billion compared to the KSh. 6.97 billion recorded in the previous
year. This was on the back of reduced foreign investors selloffs as foreign
investors who account for a significant contribution to equities turnover

4 Coverage limit is the amount payable to depositors in case of bank failure.
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seemed to have shaken off the post-election jitters and with no panic selling
by investors the NSE 20 Share Index rose slightly from 1,671.38 as at 30th
September 2022 to close at 1,690.43 as at 31st December 2022. Foreign
exchange challenges remained a key domestic risk as investors decried
the lack of adequate foreign exchange to invest in the capital markets and
repatriate dividends.

2.2.3 Public Debt Market

The Public debt market subsector, comprising both the domestic and external
debt market, continued to play a critical role in financing the annual budget
of the Government. During the MTP Il period, the following achievements
were realized:

i. M-Akiba retail bond product was launched in March 2017 to
leverage on high penetration of mobile phones to increase access
to government securities across the country. It recorded 682,632
registrations with KSh. 891.4 million raised.

ii. The CBK launched the Treasury Mobile Direct (TMD) as well as
the Internet Banking (IB) for online bidding and dissemination of
auction results for Government securities.

iii. The average maturity of T-bonds lengthened to 9.0 years in April
2022 from 6.2 years in June 2017 while the ratio of T- bills to
T-bonds improved to 15:85 from 35:65 respectively.

iv. Publication of the auction rules and guidelines for government
securities market and guidelines for the Kenya Government
Securities Benchmark Bond Programme.

v. The Government issued guidelines on borrowing by County
Governments to tap into the debt and loans market to finance
their capital budgets. In the external debt market, the following
achievements were recorded:

vi. Since 2018, five (5) International Sovereign Bonds (ISBs) have
been issued under the Eurobond programme at relatively lower
yields compared to other African countries.
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vii. The sub-sector participated in two phases of the G20 Debt Service
Suspension Initiative (DSSI) to lower the debt servicing ratio over
the medium term and improve debt sustainability. The first phase
from January to June 2021 yielded debt service suspension of
KSh. 46.5 billion while the second phase from July to December
2021 led to suspension of KSh. 8.8 billion.

2.2.4 Insurance

The insurance sub-sector comprised 56 insurance companies, 5 reinsurance
companies, 5 micro insurance companies, 14,750 intermediaries and 438
insurance service providers. The sub-sector continued to record growth,
stability and resilience with insurance premiums increasing by 30.3 percent
from KSh.207.6 billion in 2017 to KSh.306.7 billion in 2022. Total assets
grew by 44 percent from KSh.591 billion in 2017 to KSh.957 billion in 2022.
The level of coverage in terms of insurance policies as a proportion of the
population increased from 7.5 percent in 2017 to 24.3 percent in 2022,
while the level of coverage in terms of lives as a proportion of the population
increased from 8.4percent in 2017 to 35.1 percent in 2022°. This growth
was driven by strengthening of the legal and regulatory framework, targeted
consumer education programmes, capacity building for the industry and
enhanced supervisory interventions. The industry also played a critical role
in building resilience for individuals, households and firms by providing
coverage for Covid-19 risks.

In terms of the statutory National Hospital Insurance Hospital (NHIF), the
total membership increased from 15.6 million in 2017 to 31.6 million in
2022 indicating an increase in the level of coverage by 13 percent to 57.4
percent of the population in 2022. The total NHIF contributions amounted to
KSh.81.6 billion in 20228,

Insurance penetration rate, measured by the ratio of insurance premium
(excluding NHIF) to GDP, declined from 2.55 percent in 2017 to 2.29 percent
in 2022, which still remains the highest within the East African Community
but below the 7.4 percent global average. This decline was mainly driven
by limited accessibility, inclusivity and affordability of insurance services,

5 IRA Annual Insurance Industry Report 2022
5 Economic Survey 2023
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price competition, limited local premium retention, negative perception of
insurance and risks associated with PSV underwriting.

2.2.5 Retirement Benefits/Pensions

The Retirement benefits/pension sub-sector comprises 1,028 registered
schemes with over 7.5 million members including NSSF, public service
schemes and private sector pension schemes. Retirement benefits coverage
in the Country stood at 26.0 percent in 2022 compared to 19.6 percent in
2018. The Public Service Superannuation Scheme (PSSS) was established
and operationalized in 2021 to address the challenge of unfunded pension
liabilities and ensure management of fiscal obligations. Further, to ensure
that the informal sector is covered, the Government established the Kenya
National Entrepreneur Savings Trust (KENEST) targeting workers in the
sector.

2.2.6 Micro-Finance Institutions

The Micro-Finance Institutions (MFIs) provide sustainable financial services
to lower-income clients thereby playing an important role in financial access
and inclusion. The MFls have over eight (8) million clients distributed in all
the 47 Counties with 719 rural branch networks and 379 urban branches.
The sector has over 22,000 employees. The microfinance sector loan book
stands at KSh. 40 billion with an average loan size of KSh. 10,520".

The MFI sector is segmented into two- Microfinance Banks regulated by
the CBK and the Non-deposit taking microfinance institutions. To this
end, the CBK has licensed fourteen Microfinance Banks and out of which,
three (3) hold community microfinance bank licences, while eleven (11)
have nationwide microfinance bank licences. The microfinance banks
market share is based on a weighted composite index comprising of
assets, deposits, capital, number of active deposit accounts and active loan
accounts. Microfinance banks are classified into three peer groups namely
large, medium and small.

Non-deposit Taking microfinance institutions (MFls) are pivotal in advancing
financial inclusion in Kenya'’s rural areas, particularly among women, youth,

7 Data estimates by AMFI
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and smallholder farmers. By offering tailored financial services without the
complexities of deposit-taking, these institutions provide accessible credit
solutions that empower marginalized communities and stimulate economic
growth of the rural and marginalized. Despite their critical role, MFIs face a
number of challenges potentially limiting the sector’s growth and outreach
key of which is the regulatory complexities.

2.2.7 Saccos

The Sacco sub-sector had a total of 359 Deposit-taking Saccos as at
December, 2022 serving a membership of 5.9 million. The total assets grew
from KSh. 443 billion in 2017 to KSh. 890.3 billion in 2022 translating to
an annual growth rate of 15 percent surpassing the target of 14 percent.
However, overall usage of Sacco financial services and products dropped
from 12.9 percent in 2016 to 9.6 percent in 20218,

To strengthen and enhance stability in the sector, the Government initiated
reforms to; license, regulate and supervise Saccos with deposits of KSh.
100 million and above; mobilize membership through digital and other
electronic payment platforms (Virtual Saccos); and mobilize membership
from persons outside the Country (Diaspora Saccos). In addition, the
Government developed the National Cooperative Policy on Promoting
Cooperative for Socio Economic Transformation, whose objective is to
facilitate development of the cooperatives under the devolved governance
structure, which harmonizes development of policies at the national and
county governments.

2.2.8 Agriculture and Rural Finance

During the Plan period, Agricultural Finance Corporation (AFC) developed
a five-year transformation strategy and business implementation models.
With support from Programme for Rural Outreach, Financial Innovativeness
and Technology (PROFIT), AFC developed and rolled-out wholesale lending
to reach smallholder farmers and other rural agricultural value chain actors.
Through this approach, AFC grew its outreach from below 50,000 clients in
2017 to over 190,000 clients in 2021. Additionally, the PROFIT programme
provided a risk sharing facility of KSh. 377 million which AFC leveraged to

8 Finaccess Household survey 2021
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lend KSh. 2.3 billion. This was achieved by lending through rural agriculture
based Saccos, micro-finance banks and anchor clients who were also
supported with business development services. Under the PROFIT risk
sharing fund, AFC reached 110,000 clients against a target of 70,000 set
out under the programme.

2.2.9 The Kenya Credit Guarantee Scheme (CGS)

The Credit Guarantee Scheme (CGS) was established in 2020 to support
MSMEs access quality and affordable credit by incentivizing banks to
lend more to MSMEs. The Scheme is anchored on the Public Finance
Management (Amendment) (No.2) Act, 2012, and the Credit Guarantee
Scheme Regulations, 2020. CGS covers a portion of the potential default
risk associated with credit facilities extended to MSMEs by the Participating
Financial Intermediaries (PFIs). In the FY 2020/2021, the Government
allocated a seed capital of KSh 3 billion for CGS. PFIs are expected to
leverage the seed capital to unlock credit of at least KSh 12 billion to
MSMEs. As at June, 2023, the Scheme had unlocked credit worth KSh.
9.75 hillion to targeted MSMEs in 12 sectors of the economy across the
Counties. In addition, credit was extended to vulnerable segments of the
population namely women, youth, and persons with disabilities.

2.2.10 Unclaimed Financial Assets

The value of unclaimed financial assets remitted to the Unclaimed Financial
Assets Trust Fund increased from KSh. 13.73 billion (cash) in the 2018/19
FY to over KSh. 28.06 billion (cash) in the 2022/23 FY. Moreover, unclaimed
units of shares (non-cash assets) grew to 1.63 billion as at the end of
2022/23 FY. Furthermore, in the period a reunification rate of 3.7% of
unclaimed financial assets with the rightful owners was realized.

2.2.11 Climate Finance

Climate finance has emerged as an important area for promoting sustainable
development and financial sector development. In order to mobilize climate
finance resources, Kenya submitted the updated Nationally Determined
Contributions (NDC) to the UN Framework Convention on Climate Change
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(UNFCCC) which highlights the country’s climate change priority actions and
financing needs. Subsequently, the NDC Financing Strategy was developed.
The Government of Kenya estimates that USD 62 billion is required to
implement Kenya’s NDC (mitigation and adaptation actions) in 2020-2030.

The Government prioritized mainstreaming and mobilizing finances towards
locally-led climate actions through establishment of the Financing Locally-
led Climate Action (FLLoCA) Program to crowd-in climate-related financial
resources, build capacity and share experience for scaled-up climate related
actions at the local level.

To enhance the increase of financial flows from the Green Climate Fund
(GCF), a National Green Climate Fund Strategy was developed to provide an
elaborate framework of coordinating and attracting resources from the GCF.
Private sector participation in GCF was enhanced through the accreditation
of KCB Bank Kenya Ltd as a national direct access entity, thereby increasing
the number of accredited entities in Kenya to three (3). The total volume
of financing from GCF increased to USD 350 million with the approval of
twenty-two (22) projects and programmes.

The Sovereign Green Bond Framework was developed in accordance with
the International Capital Market Association (ICMA) Green Bond Principles
(2021). The framework sets guidelines on the characteristics of the sovereign
green bond, including use of proceeds, the process of project selection and
evaluation, management of proceeds, and reporting requirements.

2.2.12 Disaster Risk Management and Financing

Kenya has faced various forms of disasters ranging from droughts, floods,
desert locust invasion, collapse of buildings and infrastructure, and the
COVID-19 pandemic. These disasters overwhelm existing efforts by the
Government thereby affecting critical sectors of the economy including
the financial services sector and ultimately compromising on gains made
regarding financial access and stability. Key achievements in this area
included: Development and implementation of the Disaster Risk Financing
Strategy 2018 -2022; Development of a Disaster Risk Management Reform
Programme; and mobilization of resources with a Catastrophe Deferred
Draw-Down Option (Cat DDO) of approximately KSh. 20 billion to cushion
the country against the impacts of natural disasters.
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2.2.13 Credit Information Sharing

Credit Information Sharing (CIS) mechanism refers to sharing of any
positive or negative information bearing on an individual’s or entity’s credit
worthiness, credit standing, credit capacity, historical profile, loan security
details and general financial obligations of an individual or entity with regard
to credit. Prior to 2013, the Credit Reference Bureau (CRB) Regulations
mandated only banks to share negative credit information. Key reforms to
facilitate CIS mechanism include: Amendment of CRB Regulations in 2020,
to provide for participation to the CIS Mechanism by Saccos licensed by
SASRA as well as approved third party credit providers approved by CBK
with institutions licensed by CBK mandated to share both positive and
negative credit information; and issuance of a code of conduct for third party
credit information providers in June, 2021 by Credit Information Sharing
Association of Kenya (CIS Kenya) following CBK approval in May, 2021.

2.2.14 Anti-Money Laundering, Combating Financing
of Terrorism and Proliferation Financing AML/CFT/CPF)
Framework

Kenya conducted and launched the Money Laundering and Terrorism
Financing National Risk Assessment Report (NRA) in July 2022. The main
objective of the report was to enable the Government to understand the
inherent ML/TF vulnerabilities, identify which sectors carry a potentially
higher or lower ML/TF risk and guide the response to the identified risks. As
an outcome of the NRA, the AML/CFT National Strategy, 2021/22 — 2026/27
and the attendant Action Plan was developed to address the identified ML/
TF risks. Further, Kenya underwent the second round of Mutual Evaluations
(ME) exercise of its AML/CFT framework in 2022 in line with the Financial
Action Task Force (FATF) Standards by Eastern and Southern Africa Anti-
Money Laundering Group (ESAAMLG). The outcomes of the NRA and
mutual evaluation are part of Kenya’s actions to strengthen the AML/CFT
legal and regulatory framework to fully secure the country from money
laundering and terrorism financing risks.
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2.2.15 Competition and Consumer Protection

To increase consolidation and competition, mergers in the banking sector
were fast-tracked by reducing the turnaround time and making determinations
within 30 days as opposed to the statutory 60 days; supporting entry of new
players through approving acquisition of smaller banks or failing banks thus
increasing consumer choice and ensuring that consumer savings are not
lost.

2.3 Summary of Macro-Level Performance under
MTP il

The financial sector contribution to GDP increased from 6.7 percent in 2018
to 7.4 percent in 2022. The Gross National Savings to GDP declined from
13.3 percentin 2017 to 13.1 percentin 2022. Most of the indicators remained
below the MTP Il targets and this can be explained by the international
macro-economic shocks, oil price shocks and the COVID-19 pandemic. The
overall performance for the financial sector under MTP 11l is shown in Table
1 below.
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Table 1: Key Financial Services Sector Indicators

Indicatnr\ Unit 2017° 2018 2019 2020 2021 2022*1
Tar- | Actual | Tar- | Actual | Tar- | Actual | Tar- | Actual | Tar- | Actual | Tar- | Actual
get get get get get get

Overall

Gross %of | 183 | 133 | 19.9 | 145 | 209 | 141 | 212 | 151 | 221 16.4 | 23.1 | 131
national | GDP
savings
Private | %of | 24.4 | 19.9 | 2569 | 191 | 265 | 19.0 | 272 | 194 | 276 | 196 | 284 | 176
and other | GDP
govern-
ment
Invest-
ment*
Financial | % of | 7.1 7.5 7.3 6.7 7.6 6.5 7.8 6.8 8.1 71 8.5 7.4
sector GDP
contribu-
tion

Sub-Sector
Banking | KSh. | 3,978 | 4,002 | 4,366 | 4,408 |4,923 | 4,809 | 5,598 | 5,405 | 6,406 | 6,022.1 | 7,380 | 6589.8
assets'! bn
Micro- KSh.| 72 | 676 | 76 | 708 | 81 764 | 85 74.9 90 73.9 9 | 704
finance bn
banks
assets’?
Capital | KSh. {2,114 | 3,968 |3,961 | 3,685 | 4,810 | 4,457 |5,842 | 4,856 | 7,095 | 5,709 |8,616| 6,260
markets | bn
assets
Insur- KSh.| 580 | 591 | 638 | 709 | 702 | 765 | 850 | 850 935 956 |1,028 | 1056
ance bn
assets
Retire- | KSh. | 1,003 | 1080.1 | 1,103 | 1166.5 | 1,213 | 1323.5 | 1,468 | 1399.0 | 1,615 | 1410.9 | 1,777 | 1,515
ment bn
benefit
assets
Deposit- | KSh.| 448 | 443 | 509 | 497 | 578 | 556 | 656 | 639 744 816 | 845 |890.30
taking bn
Sacco
assets

9 National Treasury.

10 Forecast based on BPS FY 2022/23

" Source: Central Bank of Kenya, Bank Supervision Annual Reports (Various years)
12 Source: Central Bank of Kenya, Bank Supervision Annual Reports (Various years)
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2.4 Key Achievements under MTP IV Financial
Services in FY 2023/24-2024/25

This section highlights the key accomplishments attained during the
implementation period of the Fourth Medium-Term Plan (MTP 1V) from FY
2023/24 to 2024/25.

2.4.1 Kenya Credit Guarantee Scheme

i. The Credit Guarantee Policy was approved by Cabinet in
January, 2025 to provide a clear framework that will support the
establishment and sustainability of credit guarantees to facilitate
credit access to MSMEs.

ii. Established a legal and statutory legal framework through
amendment of the Central Bank of Kenya Act through the Business
Law (Amendments) Act to allow for licensing and regulation of
credit guarantee business by CBK.

iii. Established a Rural Credit Guarantee Scheme (R-CGS) window
to provide risk sharing mechanism and promote rural outreach
innovations and catalyze funding from Kenyan mainstream
financial institutions into the rural and agriculture sector.

iv. Cabinetapproval to establish the Kenya Credit Guarantee Company
(KCGC) as a limited liability company with minority Government
ownership and majority ownership from the private sector.

2.4.2 Strengthening Anti-Money Laundering, Combating
Financing of Terrorism and Proliferation Financing (AML/
CFT/CPF) Framework

i. In 2023, seventeen (17) pieces of legislation were amended to
address various technical compliance deficiencies identified in the
Mutual Evaluation Report (MER)of Kenya. The Proceeds of Crime
and Anti-Money Laundering Regulations, 2023 was amended to
align with the AML/CFT (Amendment) Act, 2023.
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ii. Amendment of the Prevention of Terrorism (Implementation of
United Nations Security Council Resolutions on Suppression
of Terrorism) Regulations, 2023 and 2024; and the Prevention
of Terrorism (Implementation of the United Nations Security
Council Resolution on Prevention, Suppression and Disruption of
Proliferation Financing) Regulations, 2023.

iii. Conducted a Virtual Assets and Virtual Assets Service Providers
National Risk Assessment (NRA) in 2023 on Money Laundering
(ML) and Terrorism Financing (TF) Risks in Kenya.

iv. The Financial Reporting Centre and other supervisory authorities
developed guidance targeted at reporting institutions through
issuance of sector-specific AML/CFT guidelines and circulars.

2.4.3 Capital Market Deepening

i.  The Coffee Auction at the Nairobi Coffee Exchange was brought
under the transparent oversight of the Capital Markets Authority
in 2023.

ii. Implementation of the Direct Settlement System (DSS) within
the coffee value chain to enhance transparency whereby cash
moves directly from the buyer’s account to the farmer without any
transaction costs.

iii. The first ever Sharia compliant sukuk (Linzi Sukuk) was issued to
fund over 3,000 institutional affordable housing units.

iv. Enactment of: The Capital Markets (Public Offers, Listings and
Disclosures) Regulations, 2023; The Capital Markets (Credit Rating
Agencies) Regulations, 2023; The Capital Markets (Collective
Investment Schemes) Regulations, 2023; and The Capital Markets
(Alternative Investments Funds) Regulations, 2023.

2.4.4 Banking

i. Increase in Mobile Money Transactions and Wallet Limits to
Support Digitization of Payments: CBK increased limits for mobile
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money transactions from Ksh. 150,000 to a maximum of Ksh.
250,000; and the size of the mobile money wallet from Ksh.
300,000 to a maximum of Ksh. 500,000 in August 2023.

ii. Crisis Management and Resolution Frameworks: An in-country
workshop was held to strengthen the financial sector crisis
management and resolution framework and conducted crisis
simulation exercises for financial sector regulators and policy
makers.

v. Depositor Protection: Enhanced depositor protection through
implementation of a risk profiling framework to proactively
assess the risk exposure of individual banks and risk-based
pricing contribution to the Deposit Insurance Fund; collected and
realized assets amounting to KSH 800 million to the benefit of the
Depositors; and paid protected depositors and reimbursement of
depositors of KSH 1.1 billion.

vi. Digital Credit Providers (DCPs): CBK licensed eighty-five (85)
digital credit providers as at December 2024.

vii. Kenya Green Finance Taxonomy and the Climate Risk Disclosure
Framework - As part of the CBK’s ongoing second-generation
reforms aimed at greening the banking sector, CBK developed and
released the Kenya Green Finance Taxonomy and the Climate Risk
Disclosure Framework in April 2025.

2.4.5 Saccos

i. Issued a Guidance Note on Corporate Governance for Regulated
SACCOs in June 2023 to entrench public trust and confidence.
Issued a Guideline on the Minimum Requirements for Engagement
of Third-Party Financial Integrators and Vendors in June 2023 to
be adhered to by Regulated SACCOs.

ii. Issued a comprehensive Guideline on Complaints Management
for Regulated SACCOs in June 2023 to safeguard members and
the public with regard to the financial transactions undertaken by
their respective individual Regulated SACCOs.
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jii. Published the SACCO Societies (Specified Non-Deposit Taking)
(Levy) Order, vide the Legal Notice No. 178 in November 2023
to provide a framework for payment of an annual deposit levy for
Non-Withdrawable Deposit Taking (NWDT) SACCOs as prescribed
in section 15 of the Sacco Societies Act, 2008.

2.4.6 Public Debt Market

i. Roll out of the Dhow Central Securities Depository (DhowCSD)
in July 2023 to deliver a simple, secure and efficient process for
investors to access Government securities, and support fully
automated matching and settlement for repurchase agreement
(Repo) transactions.

ii. De-risking maturing debt through public debt liability management
in February 2024 and 2025: In February 2024, successful
issuance of the amortized USD 1.5 billion Eurobond and buy-back
of USD1.5 billion that was part of USD 2 billion Eurobond that
was due in June 2024. In February 2025, successful issuance of
the amortized USD1.5 billion Eurobond and buy-back of USD 0.59
billion that was part of USD 0.9 billion Eurobonds due in May
2027. Further, there was domestic issuance of KSH 130 billion
IFBs and buy-back of domestic bonds de-risking bond maturities
due in April-May 2025.

iii. Successful government budget financing from the domestic and
external market over the years despite the challenges in the local
and global market environment.

iv. The yield curve remained stable and resilient, supporting the
issuance and trading of government securities.

2.4.7 Nairobi International Financial Gentre

i. Developed a set of incentive proposals to attract finance and
investment into sectors aligned with the Government’s BETA
Priorities, including negotiating a reduction in the investment
threshold for the NIFC Capital Gains Tax Incentive.
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ii. Signed an MOU with the UNDP Financial Centres for Sustainability
and secured USD 60,000 commitment for the project, and
developed a framework to increase bankable projects and match
them with investors.

iii. Participated in SDG Investor Pipeline Builder project in
collaboration with FC4S, completing initial sourcing and feasibility
studies, and preparing for investor convening.

iv. Signed an MOU with The CityUK on corporation, financial and
technical assistance.

v. Renewed the agreement with The CityUK corporation in 2025.

2.4.8 Climate and Green Financing

i. Development of the National Policy Framework on Green Fiscal
Incentives.

ii. Greening Kenya’s Banking Sector: As at December 2023, all
thirty-eight (38) commercial banks and one (1) mortgage finance
institution had submitted their board approved climate risk
implementation plans in line with CBK Guidance on Climate-
Related Risk Management (2021). In addition, the banks and
mortgage finance institutions had commenced submitting
quarterly implementation status of their plans.

iii. GBK conducted capacity building of commercial banks’ staff and
CBK staff on climate-related risk management in 2023.

2.4.9 Affordable mortgages

i. Refinancing of 3,128 mortgages as at December 2023, amounting
to KSh. 9.6 hillion;

ii. Onboarded and refinanced thirteen (13) institutions comprising
nine banks and four SACCOs;

iii. Standardized mortgage origination practices through the
continuous capacity building practices implemented by KMRC.
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2.4.10 Unclaimed Financial Assets Authority (UFAA)

I.  Undertook a baseline survey on Unclaimed Financial Assets (UFAs)
and was able to map out sources of UFAs through compliance
partnerships, monitoring and reporting;

ii. Received financial assets worth KSH. 55.6 billion (composed of
KSh. 27.28 billion in cash and KSh. 28.32 billion in shares);

iii. Segmented data using available unique primary identifiers e.g.ID,
Huduma Number, Passport Numbers; reviewed payment period
downwards to seven (7) days; and implemented different modes of
payments through banks, SACCOs and mobile money platforms;
and

iv. Increased effective reunification rate from 3.7 per cent in 2022 to
5.7 per cent in 2024 for cash assets.

2.4.11 Insurance

i.  Enhanced the regulatory framework with respect to settlement of
disputes relating to provision of insurance services, clarity on the
typologies of insurance fraud as a measure to improve efficiency
in the investigation and prosecution process, and provision of
clarity on motorcycles (bodabodas) and three-wheelers (tuktuks)
used by fare paying passengers to obtain third party insurance
cover and display the certificate of insurance by amending the
Insurance (Motor Vehicles Third Party Risks) (Certificate of
Insurance) Rules under Rule 3 in 2022.

ii. Reviewed various Statutory Instruments to align with the current
legal and practice requirements. These include Insurance
(Suitability of Key Persons) Regulations,

iii. Reinsurance Arrangement Guidelines, Claims Management
Guidelines, Corporate Governance Guidelines, External Auditors
and Appointed Actuaries Guidelines, Products Guidelines, Market
Conduct Guidelines, and Risk Management and Control Function
Guidelines.
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iv. Initiated programmes to support innovation in the insurance
industry through roll-out of Bimalab Accelerator programmes in
which successful participants’ ideas received incubation support.

2.4.12 Retirement Benefits/Pensions

i. Developed a National Retirement Benefits Policy to give effect to
Article 43(e) and Article 57 of the Constitution. To this end, 41
Schemes have started Post-Retirement Medical Funds (PRMF).

ii. Developed regulations and guidelines including Corporate Trustee
Regulations 2023; Income Drawdown Regulations 2023; and
Defined Benefits Obligations guidelines.

iii. Introduced reforms including enhancement of tax-exemption
limits on contributions to a registered scheme from KSH 20,000
t0 30,000; introduction of tax deductible on contributions to PRMF
up to KSH 15,000; Tax exemption on pension benefits at access
after 20 years or on attainment of retirement age as defined in
scheme rules; and simplification of registration for Retirement
Benefits schemes.
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3.0 EMERGING ISSUES AND
CHALLENGES

This chapter details emerging issues and challenges affecting the financial
services sector, which may impact policy implementation and sector growth.

3.1 Emerging Issues

i.  Emerging risks such as pandemics, climate change related hazards
among other issues points to the need to build and deepen both
the financial sector’s resilience and its role in supporting the
economy.

ii. Digital transformation opportunities (Artificial Intelligence, Virtual
Assets (VAs) and Virtual Asset Service Providers) and risks (cyber
risks, ML/TF/PF risks, fraud, tax crimes, protection of digital value
products and data privacy).

iii. Emerging communication platforms such as social media
distorting information in the financial sector.

iv. Evolving regulatory landscape with increased digitization,
necessitates regulatory arbitrage.

v. Growing need to integrate the Environmental, Social & Governance
(ESG) principles in the financial sector policies, plans, and
operations in line with international standards and global ESG
best practice.

vi. Incorporation of the Rapid Response Option (RRO) by the World
Bank in the Financing Agreements provides an opportunity for
Disaster Risk Financing.

vii. The need for CBK to provide capital relief for licensed financial
institutions implementing credit guarantees to incentivize lending
capacity while mitigating risk exposure.
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3.2 Challenges

During the MTP III implementation period, the Financial Services Sector
faced several challenges, including:

i. The COVID-19 pandemic which disrupted economic activities,
thereby negatively impacting the financial service sector.

ii. Low accessibility, inclusivity and limited affordability of financial
products and services.

iii. Inadequate/ weak policy framework on unclaimed financial assets
management in Kenya i.e Prescriptive law (UFA Act, 2011 &
UFA Regulations, 2016) and absence of National Policy on UFAs
management

iv. The delays in reimbursement of depositors of failed banks due
to the insufficient Customer Details that facilitates identity of
beneficiary.

v. Disparities in financial access by products and providers persist in
terms of gender, livelihood, residence and regions.

vi. Limited access by MSMEs and the agricultural sector to credit
from formal financial intermediaries.

vii. Informality of most MSMEs, which limits access to most products
offered in the financial sectors.

viii. Unremitted retirement benefit contribution by public institutions.
ix. Lack of portability framework of benefits across the EAC region.

X. Slow legislative process that has negatively impacted timely
amendment of the laws to make them more responsive and
robust.

xi. Low financial literacy and public awareness of financial services.

xii. Insufficient measures to enhance Kenya’s financial sector
competitiveness including ease of doing business.
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xiii. Lack of proper coordination of monitoring and reporting of flows
of Climate-finance in the country.

xiv. Low level of holders’ compliance with UFA Act, 2011.

xv. Low rate of unclaimed financial assets (UFAs) reunification with
the rightful owners.

xvi. High rate of unremitted contributions of KShs.57 billion majorly
by public universities and county governments.
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4.0 PROGRAMMES AND
PROJECTS (2023-2027)

The MTP IV FSS Plan leverages on the achievements registered during
implementation of MTP Ill. Towards achieving a globally competitive
Financial Services Sector the MTP IV FSS Plan seeks to:

i. Deepen access to financial services, especially by the excluded,
while also increasing the quality, usage and impact of those
already financially included:;

ii. Enhance efficiency through leveraging the technological changes
while balancing opportunities against risks;

iii. Promote financial stability and integrity without hampering
financial inclusion and innovation;

iv. Enhance financial literacy and create awareness programs;

v. Promote public trust and confidence through robust corporate
governance structures and consumer protection mechanisms;
and

vi. Mobilize higher levels of savings and investments to support
economic growth aspirations of Kenya Vision 2030;

The programmes and projects highlighted herein, therefore are expected to
improve the global ranking of Kenya’s financial system from 78 in 2019 to
top 20 by 2027. The sector specific targets to achieve these aspirations are
presented in Table 2 below.
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Table 2: Overall Targets for MTP IV for FSS

Indicator Unit 2023* | 2024 2025 2026 | 2027
Gross National Savings | % of GDP 13.0 17.0 18.5 19.9 20.8
Private and other % of GDP 16.8 22.7 241 25.7 26.7
Government Investment

Financial sector % of GDP 7.8 10 10 10 10
contribution

Sub-Sectors

Banking assets KSh.bn 7,691 |7,645.8 |8,296.9 | 8,948.0 | 9,599.2
Microfinance banks KSh. bn 6420 |57.5 52.7 48.2 44.2
assetsb

Capital markets assets KSh. bn 3,200 |3,400 3,600 {3,800 4,000
equities6

Capital markets assets KSh.bn 3,880 |4,371 4900 |[5,540 5,900
bonds

Insurance assets KSh.bn 1,057 1,239 1,273 |1,385 | 1,502
Retirement benefit assets | KSh.bn 1,872.4 12,400 |2,640 [2,904 |3,194
Pension Coverage % of labor force | 26 30 31 33 34
Deposit-taking Sacco KSh. bn 832.89 |983 1,101 1,234 |1,382
assets

Non-Withdrawable KSh. bn 139.06 | 143 150 158 166
Deposit Taking Sacco

Assets

Loans to agriculture KSh.mn 14571 |149.46 | 15847 |- -
sector by Commercial

banks

Unclaimed Financial % Reunification |5 8 12 17 25
Assets

Affordable mortgages Number 3,128 3,855 |5,425 |6,700 |8,500
penetration KSh.bn (Gross) | 9.6 13.99 |21.7 271 33.9
*Actual
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4.1 Programmes and Projects

4.1.1 Nairobi International Financial Centre

The Nairobi International Financial Centre (NIFC) aspires for a more
predictable, efficient and globally competitive environment that encourages
both domestic and foreign investment, supports innovation, and contributes
to the sustainable economic growth of the country. The center seeks to
position Nairobi as a leading international financial centre in the Sub-
Saharan African region. Key initiatives include:

i. Design and Develop Value Proposition Incentives: To attract
and retain investors, start-ups, and other partners, NIFC shall
develop compelling value proposition incentives, such as tax
incentives, fast tracked services, funding opportunities, and
access to exclusive resources. These incentives will make Nairobi
an attractive investment destination and boost participation in
NIFC programs. The propositions shall Encourage stakeholder
engagement and long-term partnerships; Create a competitive
advantage for NIFC compared to other international financial
centres within the region and globally; and stimulates economic
growth by attracting investors and innovative enterprises.

ii. Mapping out Potential Partners: This involves identifying and
creating strong partnerships with key stakeholders, such as
financial institutions, government bodies, international investors,
development agencies, and private sector players. Mapping
potential partners will help understand their strengths, needs,
and synergies with NIFC’s mission. Entering into Memoranda of
Understanding (MOUs) and Service Level Agreements (SLAs)
with relevant government bodies to formalize collaboration and
ensure that both NIFC and the government understand their roles,
responsibilities, and expectations. These agreements may cover
various issues such as regulatory support, tax incentives, and
infrastructure development. This will Strengthens collaboration
between NIFC and government institutions; Clarifies roles and
expectations, reducing conflicts or confusion; and Enhances
NIFC’s ability to operate smoothly within the regulatory framework.
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iii. Develop Virtual Deal Rooms for Start-ups to Increase Access
to Capital: Virtual deal rooms are secure online platforms where
start-ups can pitch to investors, share financials, and engage in
due diligence processes. This initiative aims to create a digital
ecosystem that connects start-ups with investors, simplifying the
process of securing funding.

iv. Develop and Launch NIFC Start-up Accelerator Frameworks:
NIFC’s start-up accelerator programs will provide mentoring,
training, and funding opportunities for high-potential start-
ups. These frameworks shall be sector-specific or focused on
areas such as technology, sustainable development, or financial
innovation. The goal is to support start-ups through their growth
phases with necessary resources and guidance.

v. Develop NIFC Communication and Marketing Strategy: A robust
communication and Marketing strategies should be created to
promote NIFC’s initiatives, services, and success stories through
targeted messaging across multiple platforms (social media,
PR campaigns, and content marketing). These strategies will
also focus on positioning NIFC as a leader in financial services,
innovation, and investment in Africa.

vi. Develop and Automate NIFC service portal: Automating the
certification process for businesses and investors will streamline
the verification of eligibility for NIFC’s services, programs, or
funding opportunities. Similarly, a one-stop-shop digital platform
will centralize NIFC’s services, including information on funding,
certification, regulatory requirements, and application processes.
Entrepreneurs, investors, and other stakeholders can access all
the necessary tools and resources in a single, easy-to-navigate
space. This will Increase convenience for users by providing all
services in one place; Enhances operational efficiency by reducing
complexity and redundancy; and facilitates faster decision-making
by stakeholders.
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4.1.2 Digital Finance

The Projectis a major cross-cutting Government initiative aimed at leveraging
on the technological gains made to provide the financial infrastructure for
the digital economy envisaged under Vision 2030. The key initiatives include:

i. Develop Digital Finance Policy and the implementation
strategy: The policy is to provide a framework to harness the
potential of digital finance to contribute to Kenya’s aspirations
towards a sustainable digital economy.

ii. Develop the legal framework and infrastructure for digital
identity: The infrastructure to enable digital identity is a
foundational element for creating a fully digitised economy. It
enables all consumers and businesses to participate in the digital
economy by providing the ability to establish and assert economic
rights including asset ownership and transfer.

iii. Enhance the digitization of Government services including
Government Payments: The Government is a major participant
in the financial system and therefore has the potential to play a
significant role in influencing market development through its
own actions. The major immediate opportunity lies in relation to
the payments system but there are opportunities to digitize other
government services.

iv. Develop a common framework to enable and encourage
innovation in the financial sector: This will include a cross-
sector framework for all financial sector regulators to facilitate
innovation and experimentation by fintech and established players
across the financial sector, including establishing a collaboration
framework and cross-sector regulatory sandbox to address
innovation and licensing in a timely manner.

4.1.3 Virtual Assets (VAs) and Virtual Asset Service
Providers (VASPs)

A Virtual Asset (VA) is a digital representation of value that can be traded, or
transferred, and be used for payment or investment purposes and does not

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR ‘AN



include digital representation of fiat currencies, securities and other financial
assets. VAs, such as crypto assets, have rapidly evolved over the last
decade, transforming financial transactions and creating new opportunities
for innovation. VAs have been adopted due to their fast speed, cost, cross
border nature, convenience, and anonymity.

Virtual Assets Service Providers refers to any natural or legal person that
conducts the following activities or operations: Exchange between virtual
assets and fiat currencies; Exchange between one or more forms of virtual
assets; Transfer of virtual assets; Safekeeping and/or administration of
virtual assets or instruments enabling control over virtual assets; and,
participation in and provision of financial services related to issuer’s offer
and/or sale of a virtual asset.

Countries are trying to balance promotion of innovation with the need to
protect consumers, maintain financial integrity and stability, and prevent
illicit activities like Money Laundering (ML), Terrorism Financing (TF),
Proliferation Financing (PF), tax crime, fraud, and consumer protection
issues.

To promote Virtual Assets ecosystem, boost e-commerce, facilitate cross-
border transactions and create a new class of jobs, the Government intends
to regulate the sector through the following key initiatives:

i. Develop a National Policy for VAs and VASPs.
ii. Develop an implementation strategy for VAs and VASPs.

iii. Develop a legislative framework to regulate virtual asset service
providers and address potential financial crime risks associated
with the misuse of virtual asset products and virtual asset service
provider services.

iv. Establish a framework to guide risk management for VAs and
VASPs.

v. Establish a framework for national and transnational cooperation
and information sharing on VA activities and VASPs.

vi. Develop a framework to promote innovation and research in the
VAs ecosystem
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4.1.4 Kenya Credit Guarantee Scheme

The objective of Kenya Credit Guarantee Scheme is to enhance access
to quality and affordable credit through innovations and partnerships in
provision of credit guarantees for Micro, Small and Medium Enterprises
(MSMEs). To build on the successes achieved in the pilot CGS phase
and enhance financial sustainability the following key initiatives will be
implemented:

i. Establishment of independent legal entity: Kenya Credit
Guarantee Company (KCGC) will be established to administer and
promote sustainability and operational efficiency in provision of
credit guarantees. The Company will provide for mixed ownership,
including minority government shareholding; design appropriate
risk sharing arrangements; and align with international best
practices.

ii. Strengthen credit guarantee legal and regulatory framework:
Through development of the Credit Guarantee Business
Regulations to operationalize amendments to the CBK Act.

iii. Targeted awareness on KCGC: Develop and implement a
communication framework to enhance targeted awareness to
MSMEs and other relevant stakeholders.

iv. Development of sector specific credit guarantee products:
To enhance penetration and outreach of KCGC such as Green
Guarantees, Export Guarantees and designing diversified
guarantee products and enhancing the value proposition of KCGC
to both MSMEs and participating financial institutions.

v. Development, deployment and integration of automated
Management Information System.

vi. Development of investment memorandum: to facilitate capital
mobilization from private sector and development partners.

vii. Develop a KCGC strategy: to empower MSMEs by providing
credit guarantees that enable access to affordable financing, drive
innovation, and foster sustainable economic growth.
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4.1.5 Agricultural and Rural Finance Deepening

The objective of the programme is to enhance access, efficiency and stability
of agricultural and rural finance to facilitate transformation of the agricultural
sector into an innovative, commercially oriented and modern agriculture,
livestock and fisheries sector as envisaged in the Kenya Vision 2030. The
Programme focuses on supporting the realization of Kenya’s Agricultural
Sector Transformation and Growth Strategy (ASTGS) 2019-2029. Targeted
financing programmes will be established or enhanced to ensure deepening
of agricultural finance. The key initiatives include:

i.  Develop an Agricultural Finance strategy;

ii. Enhancement of the agricultural wholesale lending mechanism
to increase lending to smallholder farmers, micro and small
enterprises and related rural agricultural value chain actors;

iii. Develop an anchor model lending framework for the agriculture
sector;

iv. Operationalization of the Warehouse Receipt Financing
programme and other post-harvest financing mechanisms to
provide alternative collateral and cushion farmers against post-
harvest losses; and

v. Enhance private sector lending to the Agricultural sector by
leveraging on transformative agri-financing models (asset finance,
agricultural fintech, agricultural insurance and reinsurance, and
alternative collateral).

4.1.6 Green Finance Programme

The objective of this Programme is to transition to a low-carbon, climate
resilientand green economy through incorporation of risks and opportunities
resulting from climate change in the financial sector. The Programme will be
implemented through the following initiatives:

i. Green Finance Coordination Framework: for public and private
green finance to enhance operational effectiveness, identify
common challenges and opportunities.
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ii. Development of a climate financing strategy: The formulation
of a climate financing strategy is critical for the effective allocation
of financial resources in support of both mitigation and adaptation
initiatives aimed at combating climate change. This strategy
includes the mobilisation of a diverse array of public and private
funding sources, ensuring that resources are prioritised for
areas of greatest need as identified in national plans and relevant
policies. Furthermore, it will offer comprehensive guidance for
monitoring climate-related expenditures within both national
and county budgets, in addition to establishing guidelines and
frameworks for various sub-sectors.

iii. Development of Green Financial Markets and Mechanisms: This
will involve development of Green/climate Funds; Carbon Trading
Framework; frameworks for issuance of Green/Sustainable Bonds,
as well exploring the establishment of the Kenya Green Investment
Facility to enhance the mobilization of green and climate finances
in Kenya.

iv. Development of Green Project Pipeline: The Government will
support the development of a pipeline of green and climate
related projects and programmes, including supporting the use
of blended finance to fund green project design, preparation
verification, investment, issue, disclosure, monitoring and
reporting. The initiatives will include: Green Project Origination;
Green Project Preparation; Green Project Verification, Financing,
and/or Issuance.

v. Building an Integrated Green Finance Data and Information
System to collect, analyze, and report on green finance data
and information; and develop framework, protocols and reporting
mechanisms. The key initiatives will include developing a data
infrastructure and system.
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4.1.7 Strengthening the Financial Sector Architecture

The objective of the Programme is to create an inclusive, competitive,
efficient and stable financial services sector. The strategic objective is to
develop and implement policies to strengthen the architecture of the financial
services sector and across the sub-sectors. Key initiatives will include:

i.  Develop a macro prudential Policy Framework and Assessment
tool.

ii. DevelopaNational Crisis Managementand Resolution Frameworks
to foster financial sector stability.

ii. Develop a Fast Payment System, upgrade Core Banking
System (T24) and automation of Exchequer Release to scale up
interoperability across the payment’s ecosystem.

iv. Review of the Kenya Payment and Settlement System (KEPSS)
Operational Framework to improve the operations and standards
in the large-value payments system.

v. Operationalization of the Sacco Shared Services and Central
Liquidity Facility to enhance efficiency in the costs of savings
mobilizations and credit to their members;

vi. Establishment and implementation of an asset recovery legal
framework for the Sacco subsector to identify, trace, investigate,
seize, recover and reunite the embezzled funds back to the affected
Saccos.

vii. Unlock the full potential of the CBK DhowCSD.

viii. To develop a supervisory framework for commodities exchange
market to enhance supervision and to provide efficient price
discovery and facilitate trade, financing, risk management and
investment transactions between participants across and outside
Kenya.

ix. Development of a risk-based pricing framework for the
determination of insurance premium rates.
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x. Develop a Central Innovation Hub for the Financial Sector.
Leveraging on the different opportunities in Banking, Capital
Markets, Insurance, Pensions, and Saccos sub-sectors. A central
financial sector innovation hub will allow all financial sector
regulators to support innovation in the country in developing and
promoting technological solutions for the industry;

xi. Developaframeworkto supporteffective and efficient identification
and reimbursement of depositors including Single Customer View
implementation and Trust Accounts management.

xii. Develop a framework to implement the derived Depositor
protection and compensation to foster financial stability to
enhance timely payment of protected deposits.

4.1.8 Modernizing Supervision

The objective of the programme is to consolidate and strengthen the existing
risk based supervisory frameworks within the FSS and use innovative
technology to support supervision. Key initiatives will include:

i. Develop a subsector specific and sector wide cyber security
framework to strengthen cybersecurity in the financial sector.

ii. Development of a robust oversight mechanism for Financial
Institutions and Designated Non-Financial Businesses and
Professions (DNFBPs) in the financial sector.

iii. Establishment of Cyber Forensic Triage Laboratory in the Sacco
sub-sector to effectively respond to cybercrime.

iv. Review the consolidated supervision framework to enhance
consolidated supervision in the Financial Services Sector.

v. Strengthen financial service information sharing through
development of a National Credit Information Sharing policy,
rollout of an effective public awareness program on credit
information sharing and establishment of a digital platform for
data sharing among insurers, service providers and Government
agencies.

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR ‘AN



vi. Establish a Sacco stabilization facility to restore and facilitate
maintenance of Sacco’s

vii. reserve requirement;

viii. Enhance Reunification of Unclaimed Assets through Policy
and Legislative amendments for identification, reporting and
reunification of the Assets.

ix. Enhance the financial stability of the banking sector by reviewing
minimum core capital and penalties for commercial banks and
issuance of Guidance on Internal Liquidity Adequacy Assessment
process.

X. The increased capital will bolster bank’s lending capacity and
increase competition in the industry.

4.1.9 Affordable mortgages

The programme seeks to increase affordable mortgage uptake through the
following initiatives:

i. Scale up primary mortgage lenders (i.e. regulated banks and
SACCOs) to increase the number of refinanced mortgages.

ii. Mobilization of funds: through DFIs and capital markets for on
lending to primary mortgage lenders.

4.1.10 Financial Inclusion

The objective of the Programme is to deepen financial inclusion to meet
consumer needs in a sustainable way. This will be achieved through;
development and implementation of a National Financial Inclusion Strategy
(NFIS) that aims at providing a structured institutional framework for driving
collective action, ensuring sustainable and impactful financial inclusion.
In addition, the Strategy will address fragmentation of financial inclusion
policies by fostering enhanced collaboration, better coordination and
resource managementamong stakeholders. The Strategy will be implemented
through key initiatives within these pillars: Deepening access and usage of
quality and affordable financial products and services (payments, credit,
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savings, insurance, investments and pension); Strengthening consumer
protection, market conduct, financial literacy and capability; Developing an
inclusive and sustainable green finance market; Promoting rural finance,
and inclusive finance for vulnerable groups and MSMEs. Key initiatives will
include:

i. GCreate awareness on financial services product range to deepen
access and usage of financial services;

ii. Develop Consumer protection framework for the Financial
Services sector;

iii. Financial literacy and education framework for the Financial
Services Sector;

iv. Alternative finance leasing market to provide alternative financing
mechanism;

v. Develop and foster inclusive rural agriculture finance and
sustainable green finance market;

vi. Development of tailor-made financial products for vulnerable
groups (women, youth FDPs and PwDs) to increase access of
financial services; and

vii. Improve lending and investment for MSMEs.

4.1.11 Long-term Saving

The programme aims to increase savings as a percentage of GDP from 14.2
per cent in 2022/2023 to 20.8 per cent over the medium-term period. The
key initiatives will include:

i. Provide appropriate incentives to encourage employers in the
informal sector to establish and sustain retirement benefit
schemes.

ii. Develop measures, provide incentives, and infrastructure to
extend coverage to Kenyans in the Diaspora.

iii. Develop a regulatory framework that supports the establishment
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and governance of informal sector schemes.

iv. Establish an appropriate administrative system to support a
National Retirement Benefits Scheme for the informal sector.

v. Review and enhance the public financial literacy program on
retirement benefits.

vi. Regularly review the taxation framework of retirement benefits
schemes to provide incentives for the growth of the sector, simplify
the tax procedures applicable to retirement benefits schemes, and
ensure equity in the application of the incentives.

vii. Review the legal framework to introduce sub-accounts in
retirement benefits schemes, besides retirement savings, to
address the short-term financial needs of scheme members.

viii. Provide measures to ensure short-term contract employees enroll
in retirement benefits arrangements.

4.1.12 Public Debt Market

The broad objective of this programme will be to minimize the cost of public
debt management and borrowing over the long-term while considering risk
and promote the development of the market institutions for Government
debt securities. The key initiatives to achieve these objectives include:

i.  Strengthen the Benchmark Bonds Programme to increase market
liquidity and stability of the benchmark yield curve.

ii. Development of the Sustainability-linked financing framework

iii. Diversify the financing instruments and sources through issuance
of Sovereign Green, Blue, Social, Sustainable, Sustainability-
linked Bonds to secure alternative sustainable funding sources
to finance the Nationally Determined Contribution (NDC) 2021-
2026.

iv. Develop Regulations to operationalize the Sinking Fund

v. Review Kenya's External Resource Policy
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vi. Undertake Liability Management Operations for the domestic and
external debt portfolio as and when the market conditions are
favorable;

vii. Integrate the Commonwealth Meridian system with the DhowCSD
system for domestic debt management.

viii. Develop comprehensive investor relations and market engagement
programme to attract investors in the government debt market
and to diversify the investor base.

ix. Operationalization of Project Based Bond Issuance for County
Governments to facilitate County bonds’ issuance as a means of
enhancing the domestic capital markets as a platform for resource
mobilization for the development of the country; and

X. Operationalization of Over the Counter (OTC) Trading of
Government Bonds: This initiative will promote transparency
and price discovery in trades and improve liquidity positions for
investors, increase efficiencies in trades, and attract investors
from across the globe.

4.2.13 Disaster Risk Management and Financing

The goal of this Programme is to strengthen Kenya’s ability to manage the
impacts of disaster shocks and enhance financial protection. The Program
will be implemented through the following initiatives:

i. Development of Public Finance Management (Disaster
Management Fund) Regulations to operationalize the disaster
management fund with the objective of enhancing efficient and
effective resource mobilization for disaster management in the
country.

ii. Development and Implementation of Disaster Risk Finance
Strategy (2023 -2027) to increase the ability of the National
and County Governments to manage and respond effectively to
disaster shocks.
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iii. Development of Disaster Expenditure Reporting Framework to
strengthen data collection and reporting on disaster expenditures
as well as enhance fiscal transparency and efficiency in the
budgetary process.
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5.0.POLICY, LEGAL AND
INSTITUTIONAL REFORMS

Implementation of the Programme and Projects will require enabling policy,
legal, and institutional reforms. The key reforms envisaged include:

5.1 Policy Reforms

i. Development of the Virtual Assets and Virtual Assets Service
Providers National Policy

ii. Development of an Implementation Strategy for the Virtual Assets
and Virtual Assets Service Providers Policy

iii. Development of National Financial Inclusion Strategy.

iv. Development of National Financial sector crisis management
framework

v. Development of the National Crisis Resolution framework;
vi. Development a of the National Insurance Policy;

vii. Development of alternative financing framework starting with
leasing market;

viii. Development of the digital finance strategy and policy framework;

ix. Development of a framework for management of procurement
and disposal of assets in the Sacco subsector;

X. Development of a Competition and Consumer Welfare Policy;
xi. Review of Kenya External Resource Policy;

xii. Development of a National Policy on Unclaimed Financial Assets
Management in Kenya.

xiii. Development of a Leasing Business Policy
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xiv. Development of a National Agriculture Financing Policy.

xv. Development of the Credit Information Sharing Policy.

xvi. Development of Disaster Risk Financing Strategy

xvii. Development of Disaster Expenditure Reporting Framework

xviii. Development of Guidelines on Internal Liquidity Adequacy
Assessment process.

xix. Review of fees and penalties framework for commercial banks
xx. Formulation of Policy framework on Open Banking

xxi. Development of sub-sector and sector-wide climate-related risk
management disclosure frameworks.

xxii. Development of derived protection and Single Customer View
Framework

xxiii. Development of Climate Finance Mobilization Strategy
xxiv. Development of the Sustainability Linked Bond Framework

xxv. Policy and Legislative amendments for identification, reporting
and reunification of the Unclaimed Assets

5.2 Legal Reforms

i. Review of the Cooperative Societies Act, Cap 490 and Sacco
Societies Amendment Act Cap 490B;

ii. Review of the Microfinance Act, Cap 486 and Microfinance
Regulations;

iii. Review of Public Services Superannuation Act and attendant
Regulation;

iv. Development of the Credit Guarantee Business Regulations;

v. Development of the Virtual Assets (VAs) and Virtual Assets Service
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Providers Bill (VASPs), consequential amendments and attendant
Regulations;

vi. Amendment of Unclaimed Financial Assets Act, 2011 and
Unclaimed Financial Assets Regulations, 2016;

vii. Review of Agricultural Finance Corporation Act, Cap 323;
viii. Review of the Insurance Act, CAP 487 and Regulations;
ix. Review of the Retirement Benefits Act, CAP 197 and Regulations;

X. develop sector specific legal frameworks to increase pension
coverage e.g. post-retirement medical

xi. Review of the National Payment System Act, 2011 and National
Payment System Regulations, 2014

xii. Review of the Capital Markets Laws and Regulations;
xiii. Amendment of the Insolvency Act, 2015;

xiv. Amendment of the Kenya Deposit Insurance Corporation Act, Cap
487C;

xv. Amendment to the Climate Change Act No. 11 of 2016;
Amendment of Competition Act CAP 504 and Regulations;

XVI.

xvii. Amendment of the Insurance (Motor Vehicle Third Party Risk)
Act CAP 405; f

xviii. Development of the Public Service Superannuation Scheme
Regulations;

xix. Development of the Microfinance Service Providers Legal and
Regulatory Framework;

xx. Review of the Central Bank of Kenya Act and the Banking Act;

xxi. Development of the Public Finance Management (Disaster
Management Fund) Regulations;
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xxii. Formulation of legal amendments to support open banking
implementation;

xxiii. Development of the Policyholders Compensation Fund (PCF)
Regulations; and

xxiv. Amendment of the Nairobi International Financial Centre Act,
2017.
5.3 Institutional Reforms

i. Transformation of Agricultural Finance Corporation into an
Agricultural Development Finance Institution;

ii. Establishment of the Kenya Credit Guarantee Company;

iii. Establishment of the Kenya Mortgage Guarantee Trust;
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6.0 MONITORING, EVALUATION
AND REPORTING FRAMEWORK

6.1 Overview

Monitoring, Evaluation, Reporting and Learning (MERL) will be crucial to
the successful implementation of the FSS Plan. An effective Monitoring and
Evaluation mechanism will help ensure cost effectiveness, timeliness, and
quality in achieving the objectives in the FSS Plan. The Plan will be subjected
to a continuous review of performance on the various deliverables. There
will be annual reviews on implementation of the Plan. The reviews will be
focused on how the available inputs have been used and what outputs and
outcomes have been produced. This review shall also focus on challenges,
and key lessons learnt.

6.2 Monitoring Framework

The Monitoring and Evaluation of FSS Plan is guided by the guidelines issued
by the State Department for Economic Planning. The Implementation Matrix
form basis for monitoring and evaluating implementation of FSS Plan. The
Matrix outlines projects/initiative, key performance indicators, implementing
agency, timelines and estimated costs. Monitoring the implementation
of the Plan shall be anchored on the Strategic Plan, Annual Work Plans,
and performance contracts, of implementing institutions. Measurement
of progress in relation to specific targets shall be conducted and reported
on a quarterly, biannual and annual basis as guided by State Department
for Economic Planning. Further, The National Treasury will hold regular
Stakeholder Engagement Forums with FSS stakeholders to review progress
on implementation of programmes and projects.
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6.3 Annual Progress Reports and Mid-Term Review

The National Treasury will coordinate preparation of Annual Progress
Reports. Further, Mid-Term Review (MTR) for FSS Plan will be undertaken
at the end of the second quarter of 2025/26. Reference shall be made to the
Monitoring and Evaluation Guidelines issued by the State Department for
Economic Planning.

6.4 End-Term Evaluation

End-Term Evaluation for FSS Plan shall be undertaken at the end of the
2027/28. The evaluation will document key achievements and outcomes
during implementation of FSS Plan, and will inform formulation of preceding
FSS Plan.

180 SECTOR PLAN FOR FINANCIAL SERVICES SECTOR



ABarens
sda® Bunexiey 94IN padojanap
0¢ 0g 0g 0g 0G| 0L |VO4IN M09 | £202-€202 VOdIN [euonouny ABayens Bunexie
ABarens ABarens Bunayely
sda® uoneaIUNWWon padojonap | AY|IQISIA puRlg | 9 UOIIRIIUNWIWIOD
0¢ 02 02 G2 G| OLL|VO4IN MO9 | 202-€202 VO4IN | OdIN [euonouny uonBaIUNWWOY D4IN |  VO4IN 8roidwy | 94IN dojersq ‘G |
ylomawel}
101R18]900R
sdn-pels dn-pels 94IN
sda® YIomawel payoune| pue Aq |eyded 01 3y} youne| pue
0k 0k GlL Gl GlL G9 | YO4IN M09 | /202-£202 VO4IN [euonouny padojanap ylomauleld - | SS9IIL 8SEBIOU| dojoneq v'L
$198(0.d | PAIUALLNIOP S10}SAAUI sapiunpioddo
3|qeISanUl 104 saunpoddo [enuajod pue
01817 [enUsl0d sdn-pels sdn-uels 1o
sda R £q jeudes 01|  WwooJ [esp [enIA
o g L 12 | VO4IN Moo | /202-5202 Vvo4IN ‘WooJ [eaq | ‘padojonsp WOO0J B8] e | SSBIIR 9SBAIOU| edojprag €1
sda® BVATS padojanap | sdysiauped pue
G G S S S GZ | YO4IN M09 | /202-£202 VO4IN | '8 SNOIN 0 'ON SY1S pue sno UOIeI0GE.||09
sda®n uayibuanis | sisuped fenusiod
0t el el el -] 6¥ | VO4IN M09 | /202-€202 v94IN aseqele ‘uaxepiapun buiddely pue piing Buiddep g'1
pajepijea
pue payiuspl
SUOISSILUQNG | SBAIUBIUI B|qISEa e SaARuadul
[enuuy uoiysodoud
sd4a % ‘padojansp SJUBLUISAAU| anjen dojansp
0¢ 0¢ 0¢ Sl Gl 06 | YO4IN M09 | /202-£202 VO4IN ‘swweiboid awweiboid Bunoeimy pue ubisaq ||
8202 | L20Z | 920¢ | S20¢ | v20e siojeaipuj
/1202 | /9202 | /5202 | /¥20e | /£202 | Iel0L spung awel4 (s) fouaby | aguewopiad
(suoili "ysy) 13hpng aaneaipuj | o asinos awy) | Bupuawajduy fay ndyno pajaadxy annaalgp | aaneniulasiord
*gny |elaueuy anlaeI}e ue Se 1qolieN uonisod pue sjuaw)saaul [euofal pue |eqojh Joeiie jey) syiomawesy
Kiojejnbiai pue [ehig] ‘saiaijod anianpuod hunuawajdwi pue Hunejnwioy Aq wa)sAsoaa [elaueuly aAl}eAOUU] pUB 3in93s “anweulp e pjing oy |eof a163jens
Aemajey |eiaueuly pasiajaild ayy se 1qoliey dojanag |eoy

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR

(94IN) anuag [eroueul4 [euojeuIau] 1GOIIEN "1

XI4LYIN NOLLYLNIINITdINI -1 XINNY

53



$da® ‘leyod [eybip pajelbiajul
0k 0k 0t L S 2v | YO4IN M09 | /202-€202 O4IN [euonouny pue pado(anap [eHod
doys dois auo
B uawa|dwi pue
$$9004d SWUI palIleo |enod 891Al8S
sda R (I ERITHIER) padojansp | 40 Jaquinu ay} 04IN 8lewolne
8 JA JA 0k S 1€ | YO4IN M09 | /202-€202 VOdIN pajewoiny $$9201d pajeluony 9seaIoul 0L pue dojensq 9'|
8202 | L20Z | 920¢ | S20¢C | ve0e si0}eaipu|
/1202 | /9202 | /5202 | /ve0e | /€202 | 1e10L spuny4 awel4 (S) fauaby | aoueunoyiagd
(suorj1n "ysy) 186png aaneaipuj |  Jo aainos awil | Aunuawajdwy Aay ndino pajoadxy annaalgqg | aaneniujaalold

*qny [e1aueuly aaljaeI)le ue se |qoliey uoryisod pue sjuawsaaul [euoifial pue [eqojf Jaeile jey) syiomawesy
K1ojenhias pue |ehia] ‘saiaijod anjanpuod huuawajdw pue Hupejnwioy Aq wajsAsoda |eiaueuy anljeaouul pue ainaas ‘ajweufp e pjing oy

|eob a1hajens

Kemajey [eroueury paiiajald ay) se iqosiey dojanag

<
Lo

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR



leubip suawAed
8O PUEdZI IV sjuawAed sjuawAed
‘lenBip syuswAed uonezibip Jo Aoualolye juawuisnob jo
0k Gl Gl G 0F | Sd0 B M09 | 820¢-€20¢ »d09/ INL 92d pue Hed 1Y aje|dwog 9Sealou| uoneziibiq ‘'z
fwuapt [endia
03 Buryejes Ssaljuap!
Sisyew Joj piepuels [enBip Jo | sanuap! [enbip
9|qisuodsas | Ayuapl 9118W0Iq [RUOIRU | SSBUBJEME PUB | JO JUSLIYSI|qRISS
0k Gl Gl g 0 | SdQ ® M09 | 9202-€202 | Ansiul /LNL | 8|Buis B o Juswysi|qeis3 |  8sn paseslou| aleNioed | Apuapl [eublq 2
paysI|qeIsa awwelb0.d
U Juswabeueyy 9oueuLy [enbIq
aoueul4 [eubIQ 10 UOIJBUIPI00D Juawabeuew
Ylomawel{ | 1o} ylomawel} aoueul} [eybip
0k 0t 0k 0€ | sdd B M09 | ¥¢0¢-€20¢ INL ‘padojanap siomaureld dojanag e ysiiqels3 | azijeuonniisul g°¢
‘payoune|
ABarens aoueul) [eubig
‘payNsSu0 SIap|oyaxelS
AbBarens
Ainseal| ‘ABajeig aoueul4 ABajeng |  @oueuld [enbiq ABajens
0| 02 0z| ot 0G| Sd0 8 M09 | 9202-€202 |  [uONEN 8yL [enbiq Jo uswdojansq | eoueuld [eNbiQ dojenaq o) | eoueuy [endig 2
101998 [B19UBUI4
10 ymmoub syl 0}
ylomawel4 | soueuld [eubiq aoueul4 [eYBIQ
finseal] £a1104 @ouRUI4 |  JO UOIINQLIU0D 10} ylomawel4
0k| 02 02 0G| Sd0 '8 M09 | 9202-€202 | [BuONEN 8yl fanjod panoiddy [enbig | auy aseasour o] | Adljod dojansg L'g
8202 | L202 | 9202 | S20¢ | vz2oe
/L3202 | /9202 | /5202 | /v20Z | /€202 | 1e10L spun4 aweiy (s) Aauaby si0}ealpuj ndino
(suonpn "ysy) 186png aaneaipuj |  Jo aainos awi) | Bunuawajdwy aguew.opad Aay pajaadx3 annaalqp annenu]
annaalqo
aimjanijseljul asueuy [eybip ajgeurelsns pue aniIa}a ue ajeald op a1hajens
wajsAs je1oueuy pazinbip Ajny vy |eoy

aaueul4 jeybig "z

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR

99



sbuines Aauow ajiqow
10 96.13A0D L0 SBUI3pINg

sBuines ajiqow

10 abe19A0D sbuines
99V |0 pamainey Aauow ajiqow az|[euoljesado Rauow ajiqow
1202 Jo abeianod 0} YJOMawel} J0 uonoajold
g S g S 0¢ | Sd@ B oY - €202 1AM / INL ‘pado|ansp Somaweld | 10} YIomaureld e dojanag usodaq 22
90UBUIBA0Y
Mau Jo
uoljeiuawa|duw|
21N}0N.1S 99UBLIIAOY ¢
Mau SpJemo} sjenolddy - anusAal
‘WwaysAs palasuibuaay S80IAI8S 7 MmoJb pue
pneJy 8anpal
‘papJeoquo waishg ‘Roualane 92d
S G S 4 0¢ | Sdd® M09 | 8¢0¢-€¢0c nin dav $90IAI8S JO JaquinN |  pissulbussy’| 9sealou| | %00} 8insu3j 9
8202 | L202 | 9202 | S20¢ | vz2oe
/1202 | /9202 | /5202 | /ve0z | /€202 | 1e10L spuny awely (S) Aauaby s103eajpuj ndino
(suonn "ys)) 186png aaneaipuj |  Jo 3ainos awil | Bunjuawajdwy asuewlopad Aay pajaadx3 annaalqg anienu]
annaalqo
alnjaniiselyul asueuyy [e}bip ajqeuleisns pue anjjaaja ue ayeald oj a1hajens

wajshis [ejoueuy pazibip Ajny y

({e]
Lo

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR



Wa1sAs099 SYA
3yl Ul yaueasal
Buisua waysAs09a SYA pue uofeAouUl
01 81enpely A||nySSa0aNg | SJSYA PUB SYA | 8l Ul YydIeasal ajowold 03
1202 Jeyl s1a8foid Jo Jaquiny 10} xoqpueg pue uoljeAouUl ylomawrely
00+| 00L| 00k 00€ | M09 -G¢0c | VINO/XMED pue xogpueg [euoielsdQ paysiiqelsy ajowold op e dojanaq
SdSVA
pUB SBIIAIIIR YA
4s4r uo uoiesadood
/Ndv/dddo SdSYA Pue SyA [euoleusuel}
/SIN/IQQ/N AN 881jlliwoy | uo uonewoul pue jeuoneu
//944/VIND [SUENEEI)) Kouaby-ynpy Buueys pue 10} YJomaey
0¢ 0¢ 0¢ 09 M09 | /20¢-G20¢ MAI/INL /SNO|\ paubis paysiiqels3 | Buiyeulplo0d 104 e ysl|qelsy
SdSVA PUe SYA
10} padojanaq | sysi Bunebiyw
M}IOMawel4 10 yoeoidde Y}Iomawel4
ylomawe.d Juswabeue|y Juswabeuey paINjonis e juswabeuey
0 0| 00k| 00k 0 | 00¢ M09 | £¢0¢-G202 VINO/XED sty panoiddy 1Sty apinoid o) sty dojansq
SdSYA
3y} J0} suone|nbiay
padojanap 1Y Ruoyiny
suolje|nbay suone|nbay aAIe|SI09] 8y} JUBA3|8Y SHSVA
0 0| 00¢| 00S 0| 00L M09 | £20¢-G20¢ | VINIMEI/LNL SdSVA panouddy SASVA | @zi[euopesado 0} 8y} dojaneq €°¢
padojanap SASVA pue | uone|siba sdSyA
0 0G| 00| o00g 0| 0S¥ M09 | G2¢0¢-¥¢02 INL 19Y SdSVA panoiddy 119 SdSYA | SBA arejnbal o 8y} dojeneq ¢'e
SdSVA Pue Sep SdSVYA pue
padojanap | 10} 19XJBW 8|qEIS | SY/\ 10} YIOMaWel}
Ao1j0d |euonen | Aoljod [euonen | pue aAledwod Ao1j0d [euonen
0G| 00| 00¢ 0| 0S¥ M09 | §¢0¢/7c0c INL | SdSVA pue syA panoiddy | SdSVA pue syA Ie} 9Insus 0] e dojanaq 1'e
8202 | L20C | 920¢ | G202 | 1eoe
/1202 | /9202 | /5202 | /¥20e | /€202 | IewoL spung aweld (S) Aauaby si0}eaipuj mdno
(suoni “usy) 126png aaneaipuj | o 32inos awi) | Bunuawajdw) aauewlo}iad Aay pajaadx3 annaalqp 198l0.d
annaalgqo
*SdSYA pue syp Aq pajuasaid sysu ay) buissaippe ajiym uoneaouu; ajowoid o) aihajens
paje|nfiay 10)93g 1assy |enpIp leoy

SI13PIN0I4 391NIAS S}ASSY [ENMIA PUe S}asSY [eNMIA €

o
=)
—
©
[N}
[92]
1%}
L
=
=
o=
[N}
w
—
=<
S
=
<
=
[
o
S
L
=
<
—l
o
o
S
T
(]
L
17}




play padojanap
SWinJo} 1ap|oyayels J0 “ON ABorens 991UBIRNY 1IPaI)
juswabebu] 10} YJomawely
‘ABarelis Juswabebu] | JapjoysyelS pue sgajueIRNY juawabebug
1apjoyaxels ® | uofesjunwiiog 1pal) noqe Isploysxels g
sdad Slauled | UOIEIIUNWIWOY ddjUBIENY) 99jueIRNY SSOUAIBME UuoIeoIUNWWO
0 0 0 G| o Gl B N0Y | £202-€202| B MEDINL upa1g panolddy upa1g 9s88J0U| 0] e dojanaq €'
ssauIsng
1paJo aye|nhal
padojanap | ueg sy} moje
suoneinbay | 0119y Y99 8yl suolenbay
suolenbay ssauisng | 0} Sjualipuay ssauisng
sdad ssauIsng asjueleny 99jueIENY 9yl |  @8sueseny ypaly
02| O 09 B %09 G20c | 9v INL M9d 1pai) panoiddy 1pai) | 8zifeuofielado oL dojonsg 'y
%89 Aq pasuadl| 999
‘paja|dwoa Buiyels
pue 81njontis S99
‘039 pue slaquia soa)UBIENG
pJeog Jo juawiuioddy Hpasoul
‘Uonelodioaul fousionja | saayuelenf 11paio
10 81ROIYIL8) paysl|qelsa | [euoleado pue | Jaisiuiwpe o} Ayjua
sda S101SaAU - (999)) Aunqeureisns | [eba| uspuadapul
GZL| 0¢h| o00€ 08 - G6S B M09 | $20¢-€20¢ | °Menld B INL -090) [euonouNy JSTER TR ajowoud o3 ue ysijqelsy |'y
820C | Le0C | 9202 | S¢0C | ¥20e
/1202 | /9202 | /5202 | /¥202 | /€202 | IeloL spung awely (s) fauaby s101ealpu| ndyno
(suonpjil "ysy) 1a6png aaeaipuj | Jo asinos awi) | Hunuawajdwy aguew.oyiad Aay pajaadx3 annaalgo 193l0.d
annaalqo
saajueleny }1paid jo uoisinoid uj sdiysiauped pue suopeaouul yhnoiy) asueuy 0} ssasae SJWSIAI 3aueyua o) aihajens
SIINSI J0 Yamoih ay) 10} 10jueienh }pald ssejd pliom e aq o) leoy

awiayag aajueseny upaig efuay 'y

[ce]
Lo

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR



S10]1S9AUI

aleAg pazijiqow [eydes
10198S aeAld 99y
sda [eyded BpUBIOWAN
1202 ‘epuBIOWa\ pazijiqow 101985 a1eAld JUBWIISAAU|
0| 000°C | 000°C | 000°C | 000‘% | 0000} - g20¢ INL juswisaAU] 99IM [ended 99N azl|iqow o} dojensq L'y
090
10 Ayljiqeureisns
ueld | padojanap ueld [e1oueul} 8y} ue|d ssauisng
G S 0 G o] G¢ ¥¢0¢-€¢02 S.d0%® LNL | ssauisng 99J¥ [euonouny | ssauisng 99Iu aoueyus 0] | 999y dojaneq 9y
(018 SINSIN
‘SYaw ‘ya9
‘sl4d Buipnjour)
S1ap|oyayess
UNM 89BLIalU
599 areibaiul 0] wialsAs SIN
aop|d S99 pajewoIne
sdd 1202 WalsAs SIN SHD | Ul walsAS SN | suonesado g9 | Jo uolrelbajul pue
0} 0t 0€ 05| 00} 00¢ ? M09 - €202 INL peresBalul jeuonesado | S99 parelbiu| lewolne o] juswholdaq Gy
Sal}|1oe} 9ajueIRNb 40}
Bunybiam paysnipe ysiy
‘padojanap saajueiend
‘padojanap synpoud 1palo Jo syonpoud
sdd sjonpoud aajuesent 1palo | sajuesenf 11paid uoelieuad | - 8sjuelENy HpaI)
0} o] 0} o] 0l 08 ® M09 | /20¢-£2¢0¢ 090 01}109ds 10}08S JO “ON | 0108ds 10}083 8Se8.oul 0] dojaneq 'y
8¢20C | L20¢ | 920¢ | S20C | veoe
/1202 | /9202 | /5202 | /ve0e | /€202 | leloL spun4 aweiy (S) Aauaby s10}eajpuj ndjno
(suoniAl "ysy) 136png anjeaipu] | Jo asinos awi) | Hunuawajdw) aguew.oiad Aay pajaadx3 annaalqo 193l0.d
annaalqo
saajueleny }1paiq jo uoisinoid uj sdiysiauped pue suoipeaouul yhnoiy) asueuy 0} SSasae SWSIAI 3aueyua o) aifajens
SIINSIAI JO YImoih ay) 10} 10jueienh }pala sSeja pliom e aq op |eoy

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR

59



payoeal SINSIN SINSIN pue
-1uBy puB S1apjoyjlews Siapjoyjfews
10 J3quIny puny Buipus| Aq upalo wsiueyosw
9[eSa|oyMm leanynoube | Buipus| ajesajoym
1202 ‘paysi|qeisa 9|qeureisns 0] SS8098 [ednynauby
002'GL| GPE'SL| VI9'WL| 8LE'CL| VSZ'€L| €GL'69| SAAMo9 | -£202 INL/ 04V puny Buirjonsy [euoressdo 8Jueyus 0L ysiiqeis3 ¢'g
ylomawel}
UOIeUIPI009 Buroueuy
padojanap Buroueuny [eanynoube
202 241VON Buioueuly feanynoube | Aoijod Buroueury leinynoLibe [euonen
- - - 02 02 Ov | sdA/X09 | -g202 /INL/ 04V uo Jaded Aayjod [eAnynoLBY aA1108))3 dojenag g'g
pamalnel 10y 04Y
‘pazijeuoneiado
nun poddns
G20¢ awdojanap ssauisng
ve0e ‘pajajdwon
Burisauibusa
vele ss800.d mm.mc_wzm (04v) uonesodiog
20z pajuawalduw| Buioueulj-1Iby 8oueUlq
‘padojanap Abajens ABaress ul Aousiiye [eanynauby
- - 02 0} 4 14 00} | sda/Mo9 | €c0e 1INL1/04Y uoljeluiojsuel] 94y | uoliewlojsuel] anodwi o] wlojsuel] |'g
8202 1202 9202 6202 202 () Aauaby
/L202 | /9202 | /9202 | /v2oe | /€202 |ejoL spung | aweiy | Bunuawajduy s10)ealpu| mdno
(suoiin "ys)) 186png anneaipuj | jo asinog | awij peal aaueunopiad fay pajaadx3 annaalqo 198l014
anyaalgp
10}93s SaLI3YSY pue )30)sanl| ‘ainynauife uiapow pue pajuatio Ajje1213wwod ‘anjeAouul Ue 0}ul 10}33s [ein}naufhie ay} Jo uoneulojsuel) ajeyjiaey o) aifajens
aaueuy |eand pue [einynatibe jo Ayjigels pue Aaudiaya ‘ssasge aaueyua oy |eoy

aaueul4 jeiany pue jein}nauby hujuadaag g

o
o
T
©
L
n
w
L
e
=
o
L
n
—
<
o
=
<
=
[y
o
o
[N
=
<
—
o
o
o
—
©
L
»



1N0-Paj|0J S1ONpPoId

Buoueuld yso
‘paysl|qelse
G202 awwelbold Buipus|
-¥202 VS [euoleladQ
202 “fo104 103095S-110y
-6202 Bujoueuly YS9 94y ut uopedepe
‘swwrelfoud pue 89usl|Isal Buroueury
¥202 947IVON ‘ABareng Buroueuly yso | abueyo ajewnd | aunynaube pews
G8EL| 6LEL| 9GC'h| 96LL| 6ELL 162°9| Sda /Moy | - €202 / INL /04Y Buoueuld yso [euoresado adueyu3y alewW!|) 8'g
padojanap
s1onpoJd Bujoueuly may *10399s-116Y | '10}09S [eAn}|ndLIBE
9yl 0} a:_uco_ 91 0] adueUl)
6202 ‘paysI|qelsa | yaeal [eloueuly 103985 ajend 103985 a1eAld
0'680°9 | 0°€89'7 | L'€GLC| G'6EL'E| 9°1€9'C| ¢'96¢'0C| SAAMOY | -+202 /INL/04v | siapow Buioueuly may pasealou| pasesou| azfered £'g
SwISIuBY9aW
‘N0 paj|o4 m:_o:m:c 1SaAnley
947volN | Buioueuly uswabeuew }I0MaWeL} -150d 13yjo pue
1202 /9-SHM 1santey-3sod / | Bujoueury 3digoas | $8sS0| 3saAtey | 1d1998 asnoyalep
L1€C| €62t ¥29 vee 08 L1GY | sdamoy | - €202 /INL /04Y 1d19081 8snoyaIe asnoyasepy | -isod sanpal o] dojanaq 9°g
padojanap sjonpoid 103095116y
v202 [eloUEUl} UOISN|oU| 3y Ut syuawbas
8202 papnjoxs ayi
‘paysl|qelse £q $991AI8S | 10308S [eanynaLibe
202 RERIOII sawwelBold | yoeas [eloueuly [e1oUBULY 0} 8y} ul uoIsnjoul
08v'L| 08V'L| 08Y'L| "08VL| 08V 00¥°Z| sSdd/Mo9| -£202 /INL /24Y [e1oueul) uoisnjoul paseaJou| | $s8dJe 8seslou] [eloueuly G'G
SEN
Japjoyjlews
Pay2eal SIap|oy|ews 10} sabexul|
10 Jaquiny MI0MaLIEBLY ureya anjea
Buipua) pue adueUl} | yiomawel) Buipua
94O | ‘padojanap ylomaely | [apow Joyoue 0] $S809® | [eJnyNaLIbe Joyouy
- - - - 02 02| sSdaMo9| €202 /INL/94v | Buipusj [3popy Joyauy [euoresado 80UBYUD O] ue dojaneq ¥'g

o
o
—
©
[N}
7
1%}
L
=
=
o=
[N}
7
—
=<
S
=
<<
=
[
o
S
L
=
<<
—l
o
o
S
T
©
L
17}




spuoq
9|qeureIsns
/uaalb
8¢/L¢0¢ vHl ‘Ng9 Ylomauwel4 puog ufialanos
0k 0t 0k 02 0¢ 0/ | Sdd B M09 | 01+¢/€202 ‘YIND ‘LNL alqeureisng paroiddy | pue ajelodion
8¢/L¢0¢ vHl ‘%89 J0 8duenss|
- 0t 0t 0k 0¢ 0G | Sdd B M09 | 01+¢/€202 ‘VIND LNL | panss| spuoq usaib jo oy pases.lou|
padojanap
8¢/.202 Yiomauuel)
- 06| 0S} 0S| 062 |Sdd’® Y09 | 012/€202 | YIND ‘O4IN ‘LNL | domswiess Buipes) uogieg | Buipel] uogied spuny
EYCITRRTEETT)
spuny J0 uonezijigow
U316 JO anjeA paseaioul aouBYUS
VdSYS paysijqejss pue sjaxew S1aYIBN
82//202 | ‘vad ‘vdl ‘04IN ‘paysi|qeisa | spunj ajew|d | [elouBUl} UBIY | [BIOUBUIY USRIY JO
0¢ 0¢ 0G| 00} 02| 012 |sdd® M09 | 01+2/€202 | VIND ‘WFI LNL spun4 usaly mau Jo ON usaly ajowold | uswdojensg g'9
padojanap
ABoarens
- - 0¢ - - 0€ | sda ’M0H ¥2/€202 INL| ABejeng saueulq sjewl| | 8dueuld sjewl|y
paysijqeiss
82//202 padojanap SyJomawely 98IILILIOY
0¢ 0¢ 0¢ 0¢ - 08 01 6¢2/¥202 INL| Ppue saulapinb 10308s-qns Bullealg $S9UINI09)J9 WSIUBYIB
99pIWwWo) Bueals | 8dueBUI4 USBIY [euoljelado uoleiuawa|dw|
- - - - 0¢ 02 | Sd a® M09 ¥2/€20¢ INL 80UBUI4 U8BIY [euOleN [euoleN 80uByuj | 8oueul{ UsaIY |9
8¢0¢ | L202 | 9202 | S20¢ | t20e
/L1202 | /9202 | /s202 | /v20z | /€202 | lejol spung awely (s) Aauaby s103eaipu| ndyno
(suoniAl ysy) 126png aajeaipuj | o 32inog awil | Hunuawajdw) aauewno}iad Aay pajaadx3 annaalgg 193l0.d
annaalgo
Awouoaa juai|isal ajewijd pue uogied moj e o} uoiyisues) ayy buneyjioey aihajens
3aueul4 ajew)|g asueyua pue loyuow ‘Aojdap “yaeipe o} Ayjige s.efuay uadaap op |eoy

ajdueul4 ajewi|g uaaiy ‘9

o
o
T
©
L
n
w
L
e
=
o
L
n
—
<
o
=
<
=
[y
o
o
[N
=
<
—
o
o
o
—
©
L
»



padojanap Juswabeuew
39UBUIY 8]BWID PUB UB3IH Elep aoueuly
J0 spoday adeaspue) usaub ul waishs
aAISUBYaIdWI0d 4O ‘0N padojansp | Aoualdlye pue uoljew.ou| pue
walsAg pue Koualedsuely Ble(Q 90UuBUl4
82/1202 pIINg WelsAS uonewloul | ainonaisesul | ‘Ajigeiunodge | uaalg pajelbau)
00L| 00L| 00S| 00S| 0Ok |000°}|Sdd® 09 | 0}t2/€202 INL ‘SANM |  Pue elep adueulq ajewi|y eleq panoiduwy ue buipjing ¥°9
fuipodal
pue Bunoyuow
‘9INs0[9sIp 0}
uonesedald pue
‘ubisap 108foid
panss| Jo/pue pasueul4 usalb woly
s100l014 UBBID J0 O sy09f04d | s1o8(0ld ussib
uaaib paoueut} | 4o auyadid e Jo auljadid
82/1202 ddd ‘pareulbllQ | pue uoneuiblio awdojanap 199(014 U88IY JO
0¢ 0¢ 0¢ 08 0G| 09)|Sdd® M09 | 01¢/€20¢ | 04V “O4IN LNL §}08[0.d U®8IY 4O "ON paseaiou] ayi Hoddng | juswdo|ansg g9
sioje|nbal
|eloueul} Aq
SyI0Mmawel)
/sauljapinb
vgy pue 2Ins09sIp
82//202 | ‘VHSVYS ‘YIND 'SI0MmaWel) /sauljapind | sl [eloueuly
0k 0} 0k 0k o] 0S | sda B Y09 | 01t¢/€202 | ‘VHl ‘MED ‘INL 8Inso[osIp Jo ON | 8jew!|o dojsneq
8202 | L1202 | 9202 | S202 | t202
/1202 | /9202 | /5202 | /¥202 | /£202 | Ie10L spung awel4 (s) fauaby si0jeaipuj ndyno
(suonpn “ysy) 1a6png aneaipuj | Jo aainog awi] | Hunuawajdw) aauewnojiad Aay pajoadxy annaalqp 193l0id
annaalqo
Awouoaa juai|isal ajewija pue uogiea moj e o} uoiisues) ayy buneyoey a1hajens
aaueul4 ajewi}g asueyua pue Jopuow ‘Aojdap “jaeie o} Mpiqe s.eAuay uadaap oy |eoy

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR

63



Awouo9s //yg

10 8ouabiaLia

poddns

01 Wo1sAs
sjuswAed anjea }lomawel
ylomauwel4 -abue| 8y} Jo [euoljeladQ
SuOIjoBSUBI} SO 1Y leuonesadQ |  suonetado sy} SSd3Y Jo
02 0¢ g9 M40 J0 8njeA pue swnjoA SSdIN pasiney anoJdwi o MaINeY ¥/

SMOJ} YSed

JUBWUIBN0Y

10 1y61s19n0

pue |0JjU09
pazi|esjusd Io} juawhed
409 ‘vuM 1UN029y JUN0JJY | YIOMBWRIY 8U} |  JUSWIUISAQCY JO
0t 0k 0¢ 0¢ g9 ‘%89 ‘INL Ainsesl| 8|buls anioy Ainseal] 8|buis | usyibuais 0] | UoKEWOINY £/
(ver)
papeiBdn waisAs wasAs09a | waisAg Bupueg
walsAg Bunjueg 2107 9AI Bujueg 2109 sjuswied | 8109 Jo apeibdn
ay} ssoJoe pue walsAs
‘waisAs | padojanaqg wieisAg | Aujiqesadossiul | juswAed 1Se Jo
02 02 02 149 Mg9 | 1uswAhed 1sed [euojjoun4 JuawAed 1se4 dn ajeos o] | uawdojanaq g2
WalsAs [eloueUl Aa1j0d
44S4r £a1104 [enuapnidoioe|y padojanap Ao1j0d | 8yl Jo Aujigeis | [enuspnidooeyy
05 05 - -| 00t EYEER) ‘%89 ‘INL panoiddy [eruapnidosoeyy | 8y} prenbajes o} dojeneq |2

820 | 202 | 920¢ | G202 | v20e
/L1202 | /9202 | /9202 | /v20e | /€202 | IeloL spung awesy | (sai)fauaby siojeaipu|

(suonji “usy) 136png aaneaipuj J0 321n0g awi) | bunuawajdwy aauewlojiad Aay ndyno pajaadx3 annaalgp aaneu|
annaalqo
uoip}adwod asueyua pue 10}93s SAIJNNI3S [RIIUBUY 3Y) JO 3IN)Ia)YIIe 3y} aziusapow pue auljweal)s jey) saiaijod yuawajdwi pue dojanag gifajens
10}93S S331AI3S [BIaURUY AU} 10} 3INJINJ)S J3)JeW 3|qe)S pue Juaiayya ‘aniyadwon y |eoy

aIn}aa)Iyaly 103938 331AI13G [e1dueuly uayibuans *z

<
[{e]

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR



padojanap S)unoday

1SNJL pUB MaIA

Jawoisn) ajbuis

10} ylomaweld
ylomawel} uoresuaduwiod SyJomawiel)
pue uonosjold Joysodag ‘padojanap uolesuadwos
vad paALIap [euooun4 uonoalold sysodap | pue uopdsjoid
yign | Homeurey uoljesuadwod ybnoiyi-ssed jo pajosjoid Jo Joysodaq
1202 pue uonaso4d Joysodaq uoneuawadwy | juawAed Ajawin panusp
- G S - - 0b| sS40 M0Y - €202 J1aM panliap [euoiouny 10§ ylomsweld 3dueyus 0} dojenaq 6°2

YIND awwelboid pue wiogeld )
puog [1E1a1 PajeoIpag asamoud
‘yigo aInjonJisesyul NERENT
1202 HITEI paysi|qeisa | 1eyJew [eloueul) [enuajod ||n}
o] o] 0l 0€ -¥2¢0¢ ‘INL asamoyq padueyuy fiopsodag ajbuis BT | 8y1yd0UN 8/
ylomawrely
Buioud paseq
padojanap wniwald | -ysu wnjwald
ylomawely Burond ylomawrely aoueInsul aoueINsu| Jo
1202 paseq-ysi wniwaid Buioud paseq-ysu 10 Buroud juawdojanaq
02 02 Ge - G/ 09 -£202 INL ‘vdl 90ueINsu| [euopesadQ | Wniwald souBINSU| ERIIENR] 1]
YIND ‘vdI

REERENH padojanap
‘N9 990 491 YI0MaWel) | UuOoIN|0Sal SHI ylomauely
9202 49d 010y Ylomaweld uonn|ossy UOIIN|0SAY | JO SSBUBAIIIBYA | UOIIN|OSAI SISLII
- - 0e 02 - - 202 ‘Y89 INL | S!su [euolien [euonauny SISL] [euoneN 8dueyus 0} [euonen 9°L
VIND ‘vHI awabeuew
‘vay ‘'vdsys padojanap pue
‘M99 490 991 Ylomawel4 ssaupaJedaid ssaupaJedaid
9202 49d ‘01ay | yiomaweld Juawsbeue|y juswabeuepy | SISHO JUBIOID SISO
- - 0€ 0¢ - - 202 ‘Y89 INL | SISu [euolieN [euonauny SISL] [euoneN ajowoid of [euonen 'L

8¢0C | Le0Z | 920¢ | Se02 | teo0e
/1202 | /9202 | /5202 | /ve0e | /€202 | leloL spunj | aweid | (sanfouaby s10}eaIpu|

(suonjiN “usy) 136png aaneaipuj J0 33.n0g awi) | bunuawajdwy) aauewlo}iad Aay ndyno pajaadx3 annaalqp anneu|
annaalqo
uonadwod agueyua pue 10}93s S3IIAIAS [RIIUBUL Y] JO 31N}I3}YIIe 3y} AzIuIapow pue aujjweal)s jey) saialjod Juawajdwi pue dojanag aihajens
10)93S S391A13S [RIGUBUL 3Y) 10} 31N)ANJ)S }3)4eW 3|ge)S pue Jua1ay)a ‘anniadwos y |eoy

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR

65



waopeld

$99INIBS paleys
pue Ayjioe4 Aypinbry
|eJiuan [euonoun4

10199 ns
padojanap 09988 8} 10}
e4 Aupinbry
119 JusWpuawy
lig pue Adtjod paroiddy nbr [eus) $0928S JO [e1JU87 puUB
Ueq ‘oney Aupinbr] | pue Saoiniag pateyg | UOISIAIRANS pUB | S80IAISS PaleyS
pliom pue juawabeuew | 10} yi0mawel)
sdiys.lauped ‘Rupoeq Aupinbig ‘padojanap Aaijod Rupinby Aloreinba. g
aleAlld [eJ1U87) puUR S8JINIBS Aupinbi reauen ‘fousionle [ebaj ‘Aaijod
00| 0.L| 0€8 -1 00€°C alland 8202 VdSYS paleys [euonoun) y/ | pue sadlaieg paseys 8oueyus 0L dojeneq g1'2
SUOIBAOUUI JO O 10199
O4IN ‘vay 10}99S S89IAIBS | [eloURUIS BU} 0}
‘YHSYS ‘VHI :10199S [eloueUl4 padojanap 101985 [RIOURUL 8Y1 | QNH UOIBAOUU|
BVARR 9y} 10} gNH UOIBAOUU| | [RIOUBUI4 8Y} 10} QNH Ul uoieAouUl |eJjuag e
0S| O0St 05 -| 0S¢ ‘INL M99 [eJ1us) [euoloung | uoleAouu| [eiusg ajowo.d o} dojenaq 112
pado|anap SwaisAs
Swalshs 90UB||19AINS
39UB||I9AING [BUONOUN pue sjenueiy
! § [euonound fiosiniadng 14eN
‘senuep 1B\ abueyox3
fiosInIadng 4o o ‘padojansq abueyox3 Salpowwon
' suoie|nfay S9IIPOWWOY | IO} YIOMBWEel)
1202 ‘suone|nbay abueyox3y abueyox3y | Jo uoisiniadns Alosinsadns e
0¢ 14 0¢ 0¢ -| 00t M09 - €20¢ INL'VIND | seiipowiwo) panolddy s8lipowwo) 8oueyua 0} | dojanaq oL 01°/
8202 | L202 | 9202 | G202 | v202
/1202 | /9202 | /S202 | /ve0g | /€202 | lelol spung aweld | (sa1)fouaby si0jeaipuj
(suorjiN “usy) 136png aaneaipuj Jo 33inog awi) | unuawajdwy aJuewnoyiad Aay ndino pajoadxy annaalgp anienu]
annaalqo
uoadwod asueyua pue 10}93s SaIINIAS [BIIUBUL 3Y} JO 3IN}I3}IYIIe Ay} 3zjuJapow pue aujjweas)s ey} saiaijod yuawajdwi pue dojanag a1hajens

10)33S S391A13S [e1auBUL Y} 10§ BINJINI)S Ja)IeW 3|(e)S pue JuUalay)a ‘aniyadwod y

o
o
T
©
L
n
w
L
e
=
o
L
n
—
<
o
=
<
=
[y
o
o
[N
=
<
—
o
o
o
—
©
L
»



ABajens Aaelay
jelouBUl4 panosddy Raeuay| ABajens
pue uoIBINPa | AdeISY| [RlOURUL
$82IN0S3) padojanap Abajelis [eroueuly | e juawa|dwi pue
8 0t 44 0k 0G| [eulau| 8¢0¢ VdSys Koeisy| [eroueuly ddueyus 0L dojanaq 91°/
10109S
-gns 099eS 8y}
omaLely 10} yIomauel)
10NpU0d J8YB 10399SQNS | 19NpuU0I Jaxew
09983 8y} Ul 1snqoJ B
YI0M3WRL} 1ONPUOI | 1ONPUOd Jaxew | juawajdwi pue
Sl Gl - 0€| VdSYyS G202 VdSys 18)Je|\l [eUOROUNY ajenbal of dojanaq 1/
ERIT
R PJeOQ 09983
Bunuiodde pue
Bu109|a 10} LSO
Agenns pue SI80L40
SpJEpUB)S WNWIUI '8 PIEO] 00JES
10} Ayjigenns
S18914J0 SER]I BujujwJsep
0 PJROQ 099BS 10} | 'R PJROQ 0208 | 1O} BLIBIID BY}
$89IN0S3) BLIBYIO AYIqeUNS 10} Apgeyns | juswaldwi pue
0€ 0€ | [eulaiu| ¥¢0¢ VdSys paysi|qelsy aulLlLIBIap 0L dojanaq v1°/
800¢ VSS 0 Juswpusluy
‘pajeUILIOU S881SNI|
pun{ aajuelens
‘pun4 asjueseny pun{ aajueleny usodaqg | pun4 asjueseny
05 05 05 05| 002 109 8202 YHdSYS yusodaq [euonound | Jisodaq [euopounyy | - 8zijeuonesadQ usodaq €1/
8¢0¢ | 202 | 920¢ | G202 | v20e
/1202 | /9202 | /5202 | /ve0e | /€202 | leloL spunj | aweid | (sanfouaby s10}eaIpu|
(suonjiN “usy) 136png aaneaipuj J0 33.n0g awi) | bunuawajdwy) aauewlo}iad Aay ndyno pajaadx3 annaalqp anneu|
annaalqo
uoip}adwod asueyua pue 10}93s SAJINI3S [RIIUBUY 3Y) JO 3IN)Ia|YIe 3y} azjusapow pue auljweal)s jey) saiaijod yuawajdwi pue dojanag aifajens
10}93S S391AI3S [BIaUBUY AU} 10§ 3INJINI)S }3)JeW 3|ge)S pue Juaiayyd ‘anpadwos y |eoy

| BclbARl AN FOR FINANGIAL SERVICES SECTOR



93 8y} SS0J08
sjuawAed |1ejal onsawop
9|qeladouaiul/parelBau)|

{S30UBIIWal
pue sjuswiAed apioq
-$5010 Pasealou|

sjuawAed
19pJ10g-$S019

(suonnysul a|qeJadoiaul swalshs
pue slauped ‘Juswifed JapJoq padojanap | pue jualedsuel; | juswAed Japioq
G202 V3 YuMm) | -SS0.9 8|qeploye aiel|ioe} JwalsAs uawAhed ‘a|qepJoe | -SS049 pajesdajul
- 0¢ 0¢ 0k - 08 sda ‘¥go /¥¢0¢ )G9 | 01 splepuess jo uondopy 18pJ0Q-85010 Hoddns o] dojenag 612
'S009BS
psldajje sy}
0} 9BQ Spuny
pajzzaqus Jo
uoleal|uNaL
pue A18A0981
‘aInzias
‘uorjebnsanul
padojanap ‘Buioely YIomawely
$99IN0S3. ylomawel4 ylomauwely ‘uoiealuepl | A1an09ay 19SSy
0L 0L 02 [euJaju| G202 VYSYS | A18A0981 18SSY [euooun4 £1an09al 19sSY 90UBYUS O] usiiqeis3 gL'z
sanljesadoon
[BIOUBULY JAU0 10} (sjuswisanu|
}I0MaLLEI) J9NPUOD pue a:_w.zo_._
pue [enuapnid @)
[euoRoun sanljesadoon
sanleladoon [eIOUBUIY JBYIO
SaAleIado0 | [BIOURUL JYI0 | IO} YJOMBLWIEIY
[eIOUBUL) JBYIO 10} | 1O} YJOMBWEL) 19Npu09 pue
YI0M3LWRL) 19NPUOD 19NpU09 pue [enuapnid e
pue [eiuapnid lelzuapnid wawsdwi g
0¢ 0¢ 08 M09 9¢0¢ VdSys [euonouny ddueyus 0L dojansq £1°2
8202 | L202 | 9202 | G202 | v202
/1202 | /9202 | /5202 | /v20e | /€202 | l1e10L spunj | aweid | (sanfouaby s10}ealpu|
(suorjiN “usy) 136png aaneaipuj Jo 33inog awi) | unuawajdwy aJuewnoyiad Aay ndino pajoadxy annaalgp anienu]
annaalqo
uoadwod asueyua pue 10}93s SaIINIAS [BIIUBUL 3Y} JO 3IN}I3}IYIIe Ay} 3zjuJapow pue aujjweas)s ey} saiaijod yuawajdwi pue dojanag a1hajens

10)33S S391A13S [e1auBUL Y} 10§ BINJINI)S Ja)IeW 3|(e)S pue JuUalay)a ‘aniyadwod y

o
o
T
©
L
n
w
L
e
=
o
L
n
—
<
o
=
<
=
[y
o
o
[N
=
<
—
o
o
o
—
©
L
»



padojanap
SyI0Mmawel) [SYED SyI0Mmawel)
vay SyI0mauel) uoisiniadns ul uoisinladns uoisinladns
‘vdI ‘YIND uoisiniadns paseg paseg-ysiy paseq-ysil paseg-ysiy
- - - - - - pLR) 12/€202 | ‘YdSYS ‘Y49 -1Siy Pasingl Jo "oN pasinay 80ueyus 0L 3y} MaInsY ¢
Yiomauwely
uoisinJadns
PaIEpI|OSUOD PAMBINGY Ylomauwely SS4 8yl Ylomauwel)
‘VHSYS uoisinladns ur uoisiniadns uoisinladns
82//202 ‘vay ‘vl ‘spodal uonoadsul palepIjosuod pajepljosuod pa1epI|osuo0d
Ge 14 05 - -| 00k $4a/M09 | 01+2/€202 ‘YIND ‘Y49 | Alosintadns juiof jo oN pamainay 80ueyus 0L 3} MalnsYy ¢'g
Yiomauwrely padojanap
82/1202 5101098 A31In28s 19942 apIm IOMaLLIBIY IOMaLLII)
0k 0k 0k 0k 0k 08 $4a/M09 | 01¢/€20e ans ‘INL -10}083 [euofiesadQ A11un2as 1aqA9 101995 A1inoas 13gAo
sylomawel) A11IN9as 9pIM-10J99G |  [elouBUl BY} UI 9pIM-10109G pue
8¢/1202 $10109S | JaqAo oi1oads 10109S pue 91198ds Anoas 1aqho a1j199ds 10109S
0k 0k 0k 0k 0k 08 $da/M09 | 01 ¢/€20¢ ans ‘INL -qng [euoijesado J10308s-4ng uayibusnis o | -qng dojeneq z'g
VdSYS
vay sjure|dwod
18woisna Jo
vl uolyn|osal
sjule/dwod | 19npuod 1eylew Yiomauwely
MR pajuswa|dwi pue |  1aLO}SNa Jo ‘uonosjosd | jonpuon e
W0 paa|dwod }Jomawely | UON|OSaI pue 13Wnsu09 10} pue uonasjoid
62/v202 u01198104d JaWINSUOI uonasjold YIOMaWel B | J8WNSUO0Y 10198S
M09 | 012/6202 INL 10199S [BIoURUI{ Jawinsuon dojanap oL leloueuld |'Q
820¢ | Le0¢ | 9202 | G202 | Peoe
/1202 | /9202 | /S202 | /¥202 | /202 | leioL spung awesq | (sai)fauaby s10}eaipu| ndyno
(suonjin “ysy) 136png aaneaipuj J0 32.n0g awn) | Bunuawajdwy aguew.opad fay pajaadx3 annaalqp aaneu|
anasiqo
uoisinsadns paseq-}si pue paziuiapow jo uoieyuawajdws jjng aihajens
pajenhial [jam pue 3|qejs Si 10}93S S3IIAISS |elauRUL] |eoy

uoisintadng huizjuiapop -8

| BclbARl AN FOR FINANGIAL SERVICES SECTOR



pney} Bunebipiw
9)IyM SUOIIN|0S
pue sjapow
9oueINSUl
yoddns 0}
padojanap elep Ajawiy siainsul
slainsul 1o} s1aInsul 1o} pue 8jendge | 1o} wioge|d eyep
wJojteld eyep wiopeyd woye|d eyep JO Uol3e[|09 wuojeld [eubip
- - oy | Ok - 08 M0Y | G20¢-€¢0¢ INL ‘vdl [eNBIp [euonesado | wiogeld [enbiq ainsus 0| e ysliqeis3 9'g
‘padojanap
1UBLISSASSY
Aoenbapy
Aupinbry
pazijeuonelado [eUlaIu| UO
- - - - - - Mg | Lc02-€20¢ pLiR) dVY1| uo 8duepiny sauljgping
‘Syueq
[e1248WWO09
SHUB(Q [BI0IBWIWO0D 10} saljjeuad
- - - - - - Mg9 | L202-€20¢ )90 | 1o saleusd pasinay pasinay
Syueq Syueq
[RI2J8WWIOY 10} [RI2J8WWIOY 10}
SjuawaJinbal Sjuawalinbal SYJ0MaLLIB.} uoIsnjoul pue
|ended 8109 lended 8100 | AlojeinBas pue | Ajiqess [eloueul)
wnwiuiw wnwiuiw |eba| Bunsixa 10399s Bupjueq
- - - - - M99 120¢-€¢0¢ pLiR) pasinay pasiney 8dueyus 0L uayibuang g'g
8202 | 202 | 9202 | G202 | ¥eoe
/1202 | /9202 | /5202 | /¥202 | /€202 | IeloL spuny aweld | (sanhauaby si0jealpuj mdino
(suorjin “usy) 186png aaneaipuj Jo 33inog awny | Bunuawsajdw) aJuewlopad A3y pajaadx3 annaalqp anienu]
annaalqo
uoisinadns paseq-}su pue paziuiapow jo uorjejuawajduwy jng a1hajens

pajejnfial [|am pue ajqe)s si 10333 SaTIAIAS [RIIUBUIY

o
I~

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR



padojanap 10309S 502083
padojanap yJomawel) YIomauwely QNS 029BS 8y} | 8y} Jo} YIomauel)
$82In0Sal UOIJePI|OSU0D | UOIFBPI|OSUOD | Ul UOITepI|0SU0D uoI3epI|0SU0d
Gl Gl 0¢ leutaqu| G202 VdSYS leuonouny [euonouny ajowoud o] dojoneq 018
juawalnbai
yueg plIopm 9A19Sal $,0008S
/sJauped paysi|qeiss | 40 soueUSUIRW Aupoey
jswdofanag Au|19€} uonezi|iqels Anoey 918}1[108} PUB | UOIFBZI|IQE]S 099S
00F| O00}| o00€ - -| 009 /M09 8¢0¢ VdSysS leuonouny uonezijiqels 8101s81 0} ysi|qels3 6°g
juswdinbs pue Sjuawnasul
30eds ‘JBIS [RUOIIPPY [eBa| Jayio 10108S
pue ‘sjenuew 10398s-4NS | -qns 0298 8y} 10}
sjuawnJisul [eha| ‘Washs 0998g 3y} 10} (SS9y) waishs
$82IN0S3. 18310 pue ‘sjenuew uoisiniedng | (SSgy) waisAg | uoisiniadng paseg
leuJaju| ‘WwasAg uoisinadng paseg xsiy uoisiniadng | ysiy e juswsaldwi
00F| 00L| 00F| 00€| /uedplom 9¢0¢ VdSYS | paseg ysiy [euonouny [euonouny paseg-ysid pue dojensq 8'g
$9100S 1IpaJd
uayibuais 0}
BIRp 9AlJRUIBYR
SE ||am se
siapinoid 31paId
padojanap |le Aq BuLieys Aa1j04 Bureys
YHSYS MYI faijod Buueys | Aaljod Buueys uonewJogul uoneuwLou]
‘YIND ‘vaY uoneuwiiou| 1paiy uorjewLiou| HpaJa al-|In} 1paig euoleN
02 0€ g - 0§ Y09 | 9202 -G20g | ‘I ‘MED ‘INL [euoteN panosddy | 1palg [euoneN 9|qeus 01 dojanaq 28
8¢0¢ | Le0¢ | 9202 | G202 | Veoe
/1202 | /9202 | /Se02 | /ve0Z | /€202 | lejoL spung awey (sa1)kauaby si0}eaipu| ndino
(suonjin “usy) 126png anneaipuj J0 320§ awi) | Bunuawajdwy) aguew.opad fay pajaadx3 annaalgp anneu|
annaalqo
uoisinsadns paseq-}si pue paziuisapow jo uopjeyuawajdwy jjng aifajens
pajeinfial [|am pue 3|qe)s Si 10)93s SAIAISS [e1ouBUI |eoy

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR

71



(sdg4Na)
SU0ISSa)0.d
pue sassauisng

[eIoUBUI4-UON
pajeubisaq pue
padojanap suonnuIsu|
(sdg4Na) | (sdg4na) pue ague||laAIng [e1oueUl 10}
pue suoinIsu| suoinsu| 149/1INY pue WSIUBYIaW
|eloueul4 10} [e1oueUl4 Jo} | AyuBajul feioueur) | ybisiano 1snqol
- S 0k S - 02 $dd '® M09 | 920¢-5¢0¢ 044 | wslueyosw [euonouny wis|ueyasy ajowoid of e dojenaqd g8
10109S
Kiojeloqe) suoljebiisaAul | qns 099eS 8y} Jo}
Alojeloqe) abell} awoIagqAo Ul | Alojesoqe| abelsy
abeli] 01SU8I0) | DISUBIO0) J8QAD SSOUBAIIB)D 9|SU810} 19K
Gl Gl - 0€ | S0 ® YdSYS G20¢e VdSYS 18g/£a [euopouny paysijqeiss anoidwi o ysijqeisy L'
8202 | 202 | 9202 | G202 | ¥eoe
/1202 | /9202 | /5202 | /¥202 | /€202 | IeloL spuny aweld | (sanhauaby si0jealpuj mdino
(suorjin “usy) 186png aaneaipuj Jo 33inog awny | Bunuawsajdw) aJuewlopad A3y pajaadx3 annaalqp anienu]
annaalqo
uoisinadns paseq-}su pue paziuiapow jo uorjejuawajduwy jng a1hajens

pajejnfial [|am pue ajqe)s si 10333 SaTIAIAS [RIIUBUIY

o
o
T
©
L
n
w
L
e
=
o
L
n
—
<
o
=
<
=
[y
o
o
L
=
<
—
o
o
o
—
©
L
»



awayas 991ueIENnh
095 09S |  SIHQ/LN | Z202-v202 OUIM/LINL | uonosfur eydes asg 99]ueJeny as)uesend 1pa10 ayoads
aajueleny pal) | Hpain BuisnoH abefpow ayy 10199s Buisnoy
- - - b - b SI40/IN | L2¢0¢-¥¢0¢ OdINM /LNL Buisnoy euopouny paysiiqels3 |  8zijeuonniisul BUsiqeIsI €6 |
papJeoquo safebpow m
papJeoquo S19pua a|qepioye | siapusT abebuop | ©
1202 S00IVYS sJapua abebLiopy abebuopn 0 ayeidn | Asewd [euonippe 7]
€ 14 € 0k -¥20c | /sMueg/QdINM Arewd jo oN Aewd 9se810U1 0} | Jo BuipreoquO 26 | <R
sjaxIep (u o
[endeg 1202 S09IVS "ysy) sabebpiow w
11v'8 | 1819 | Gev's| 009°L -| 6LV ‘s Ha -20¢ | /sMued/QdINM padueuljal Jo anjep %)
BTN =
[eyded 1202 S009YS panss| sabebuow sebebpow SI0pUST w
009°0L | Z/¥'8 | 1829 | Gev's -1 0090k ‘sl 4a -¥20c | /sMuegd/QHINM 8|qepJojje Jo 'ON a|qepioye | abebuop Alewld | =T
pazijigow Buipuajuo 1o} 10 9ye1dn 0} Buipuajuo Jo} W
Spuny Jo JUNoWY | Spuny pasealou| 3Sea.0ul 0} | Spuny 8zIIQON L'6 | o
820z | 120z | 9202 | 20| V202 2
/1202 | /9202 | /S202 | /v20e | /€202 | IeloL ANn
spung awely (S) Aouaby si0jeaipuj ndino =
(suonpn "usy) 1a6png aaneaipuj | Jo aainog awi) | Bunuawajduwy aauewnojiad Aay pajaadx3 annaalqo aajenu] | o
*yaeaino pajahiey _nw
pue sjanpoud aaipeaouu; yhnoiy} syuawhas paniasiapun pue paniasun fuowe diysiaumoawoy puedxa 0} ayejdn afiehijiow ajgepiojje asealau] |eof a163jens m
safiefijiow ajqeploye jo ayejdn asealau) o) |eoy

safiefiliol ajqeplojyy "6




S8IINIBS
M09 eloueuyy _S_o._c 10 S99INIBS Seale panasiapun
‘siauiied ayeidn pasealnu| pue sjonpo.d walsAs09a ur (syuiod ssaooe
Juawdoanaq [eloueUly SENTN] s4a Buipnjour)
‘0S4 44s4r QsS4 44s4r ‘suonoesues} | [enbip jo abuel [eloueuly | sjauueyd Alaaijep
0k 0t 0} 0k 0k 0G| ‘SANM ‘Y89 | 8202-G20¢ ‘SANM Yg0 | Paseq-ysed paonpay paseslou| | [enbip puedx3 | o uoisuedx3 G0l
S8IINIBS
M09 padojanap pue sjonpo.d
‘SIauped S89IAIBS pue [eloueUly sjonpoud pue
juawdojanaq sjonpoad 10 Ayjenb | $891AI8S [BIOUBULY
‘0S4 94s4r sS4 94s4r s1onpoJd 21usd | [BIDURUL ILIIUSD pue abesn |  911juU89-13WI0ISNY
0k 0t 0t 0k 0k 0S| ‘SANM ‘M9 | 8202-G20¢ ‘SANM ‘M9 Jawoisn Jo oN Jawoisng ay} uadeeq ajel0diodu] 401
M09 2719
‘SIguped s|enuew Agelay| S8IINIBS Bujusdo unoae
awdojanag S90IAJSS [BIOURLI | [RIOURUL) ‘SHI0d8) |eloueUl [RIOUBUL) [RLIIOY
‘0S4 94s4r sS4 94s4r lew.oy} Buissaaoe uoisnjaul 0] SS8998 | 10} $85$3204d AN
0k 0t 0t 0k 0k 0S| ‘SANX ‘MG | 8202-G20¢ ‘SANM ‘MdD | sunpe jo abejusalag [eloueuly panoidwi panosdwi g0k
M09 2719
‘Slauped S|enuew | Sjenuew Agelay| S90INIBS 19npo.d
Juawdojanag Kaelay| [elouruly | [e1oueuly ‘spodal [eloUBUL | SBIIAIDS [RlOUBUL
abuel ‘0S4 94s4r asd 94s4r ‘spodal uoisnjoul uoisnjaul 0] SS8998 Uo SSausleme
0k 0t 0} 0k 0k 0S| ‘SANX ‘MG | 8¢02¢-G20¢ ‘SANM ‘NG9 [eloueul} Jo "ON [eloueuly panodw| asealou| ¢’}
S9IINIBS
pue sjonpo.d
[eloueUl JO
abesn pue
si0je|nbay $$909€ Uadaap ABajens
101098 I1ay ‘vay padojanap pue uoISN|aUl | UOISN|IU| [BIOURUI4
[e1OUBUI4 ‘YHSYS ‘vHI 10199S | 10]98S [eIURUI) |eloueuly | Jeuonien Juawa|dwi
0¢ (14 (14 S ¢ L0} alisswoq 1202 ‘VIND ‘g9 | [e1oueuly 8y} 4o} SI4N 8yl 10} SIIN Jaysojol | puedojanaq |0l
8202 | L202 | 920¢ | S20¢| Veoe
/L1202 | /9202 | /202 | /v202 | /€202 |ejol spung aweiy (sa1)kauaby siojeaipu| ndino
(suonuA “usy) 136png aneaipuj J0 321nog awi) | Bunuawajdwy aguewloyiad Aay pajaadx3 annaalqo aaneu|
annaalqo
(uoisuad pue sjuawysanui ‘asueinsui ‘shuiaes ‘}paid ‘syuawhed) sasinias jeioueuy Ayjenb jo afiesn pue ssasae fuiuadaag gifajens
Aem 3jqeule)sns e U Spaau 13WNSU0I Jaaw Jey) SadiaIas pue syanpoid eiaueuy ajgeplojje ‘Ayjenb jo afiesn pue ssasae asueyua pue uadaag |eoy

uoisnjauj jeigueuld ‘0L

o
o
T
©
L
n
w
L
e
=
o
L
n
—
<
o
=
<
=
[y
o
o
[N
=
<
—
o
o
o
—
©
L
»



Spasu
M0H J8WNSU0d | 8dueUlL UOISNjIUL
‘Slauped S90INIBS yorew eyl 9|qeureIsns
juawdojanaq [ERIISES pue sjonpo.d S8IIAI8S pue aeudoldde
‘0S4 44s4r G¢/ve0e aS4 44s4r pue sjonpoud [eroueuly | sjonpodd speuw pue sjqepiole
0t 0t 0k 0k 0S| ‘SANM ‘MFI | 0} ¥2/€202 ‘SANY ‘Mg | [e1oueuly jo axeldn apew Jojie] | Jojie} dojanap 0} 80ueyu3 6°0
M09 sweiboud
‘Slauped Bujurey yiomawely Bupjueg
juawdojanaq [eBa] J0 Malnal s1onpoad JIWE|S| 8y} Jo
‘aS4 44s4r ‘sjonpoud :Aa1j0d aoe|d ul Aojjod | Bupjueq ojweys| | uolezijeuorresadQ
14 14 14 14 14 02| ‘SANM ‘M99 | 2202 -€202 INL 8JUeUl} JlWelS| | 8dueUl} JlWES| sjowold 80l
S91Jun0y pue
_ 09 Buises| | sINS Aq Buises
Siauled Ul 85B219U]| % 10 ayeydn
juawdojanaq pasealou| Buroueury SENTIEN
‘0S4 44s4r Ge/ve0e panoidde pue anljeuale | Buiseaq -Buioueuly
Gl GL| Gt Gl Gl G/ | ‘SANX ‘Y4J | 0142/€202 | ¥¥I GO ‘INL padojanap Aajjod | Aaijod panoiddy apinod o) 8AIRUIBHY L0
109 skanins
slauped 18%98J} 8AIp daap
wawdojanaq pue shanins
apIs—puewap
09 884 apIUOIEU
‘Slauped VIS Bunonpuod Aq
1awdojanag BJEp UOISN[oU| |  Bjep uoisn|ou| JuaWainsesw
‘0S4 44s4r 1¢0¢ INL usyepspun [eloueuly [eloueul | uoIsSnjoul [eloueul}
GL| 0St Gl GlL 0Gt GPE | ‘SANM NE9 - €20¢ YIND ‘WED | sAening jo ssquiny | 8Aisusysidwio) anoidwi op 8oueyu3z 90}k
8202 | L202 | 920¢ | S20¢| Peoe
/L1202 | /9202 | /202 | /v20e | /€202 |ejol spung aweiy (sa1)kauaby siojeaipu| ndino
(suonjin “usy) 136png aaeaipul J0 321n0g awi) | Bunuawajdwy aguew.o}iad Aay pajaadx3 annaalqo anneu|
annaalqo
(uoisuad pue sjuawysanui ‘asueinsui ‘shuiaes ‘}paio ‘syuawhed) sasinias jeioueuy Ayjenb jo afiesn pue ssasae fujuadaag aifajens

Kem ajqeureisns e uj Spasu J3WNSU0I }3aw Jey} Sadinlas pue sjanpoid [eiaueuy ajqeployse ‘Ayjenb jo afiesn pue ssaage asueyua pue uadaag

o
=)
—
©
[N}
[92]
1%}
L
=
=
o=
[N}
w
—
=<
S
=
<
=
[
o
S
L
=
<
—l
o
o
S
T
(]
L
17}




aoueUl}
uaaib ybnoiyy
pasueuly syoafo.d Jo
abuey ‘splepuels

19)JBW 8oURUY

Y09 957 [8qoI6 yum ugalb s|qeureisns
‘siaupied Ajdwod 1eyy pue 8oueUly
juawdojanaq VIND sajuedwod pajsl| ainynolibe eans
‘0S4 94s4r 1202 JO Jaquinu ‘s1anss| | @oueulj usalb Jo | 8aueul UsaIH 9AISN|OUI 18}S0}
0k 0t 0t 0k 0k 0S| ‘SANX ‘M99 - €20¢ INL U816 Jo Jaquiny | aJeys pasessou| 8ouByua 0L | pue dojersq gl ol
SaAlelIUl AoeIa)| HHOMBLIEL
pue uoieINPa SSaualeme
uo spodey padojanap | pue Ayjiqedes
M09 wnnauINg pue ‘Roeusyl| Sylomauely
‘siguiied pajuawa|dw pue | AbBajelis Aaeisy| ‘uoireanpa | Aujigqeden feloueuly
juswdojanag panoidde ‘padojanap ‘uoljeanpa |e1oueUly pue Agesay
‘0S4 44s4r G¢/ve0e QsS4 44s4r YJoMmauiel) | [eloueul) [el0108s leuoneu /uonednp3
0k 0t 0} 0k 0k 0S| ‘SANM ‘M99 | OL ¥2/€202 ‘SANY ‘1Eo [euonniisul pue [euolen dojaneq [eloueul L0
si01e|nbay ayi
uiypum saonjoesd
padojansp | 19npuod 1eytew
J9)s1681 | wealjsulew o]
sjute|dwon
101995 $39IAI9S
DaA0SI SASED padojanap |eloueUl By}
M09 18LINSU0 40 O SyI0Mmael) Ul yJomawely
‘siauiied uonoajoid uoioajo.d
uawdojanag SyI0Mmawel) Jawinsuod 18wnsu0d u0119810.d
‘0S4 94s4r G2/v202 aS4 94S4r | uonosjold Jswnsuod [8J0}09S puB | BAISUsYaldwod Jawnsuon
0k 0t 0t 0k 0k 0S| ‘SANM ‘MGJ | 01 ¥2/€202 ‘SANM Yg9 | [e10199S puE [euoleN [euonen dojanap oL 80ueyu3 01’0t
8202 | L202 | 920C | <202 | V202
/L2302 | /9202 | /5202 | /ve0z | /€202 | IeioL spuny aweid | (sanouaby s10}eajpuj ndino
(suornfji "usy) 136png aaeaipuj Jo 321nog awy) | Hunuawajdwy aJuewloyiad Aay pajaadx3 annaalqo anienu]
annaalqo
(uoisuad pue sjuawysanui ‘asueinsul ‘shuiaes ‘}1paio ‘syuawhed) sasinias jeioueuy Lyjenb jo afiesn pue ssasae fujuadaag aihajens
Aem ajqeuleisns e uj SPasu 1I3WNSUOD }33w Jey) SaaAIas pue sjanpoud |eisueuy ajqepioyse ‘Ayjenb jo abesn pue ssadde asueyua pue uadaag |eoy

o
o
T
©
L
n
w
L
e
=
o
L
n
—
<
o
=
<
=
[y
o
o
[N
=
<
—
o
o
o
—
©
L
»



%09 (sINSIN)
‘SIguped padojanap sasidiaug
swdojanag SIINSIN 10} SINSIN | wnipapy pue |lews
‘0S4 94s4r sS4 94s4r Aaijod Buroueuly 10} SAOIAIBS | “0UDI|\ 1O} SS3IIR
0k 0t 0t 0k 0k 0S| ‘SANX ‘M99 8¢0¢ ‘SANM ‘M9 Buroueuy s3NSI uo Aaijod [eloueuly uadssq 10k
Su0SJad
paoe|dsiqg
A|q10104 J0}
S8IINIBS
|eloueUl4
san|qesia
UM Suosiad
10} $32IAIBS
[eloueUl4
1onpoad
sdnolb uoisnjoul (sdad ‘samd
a|qeJauinA _m_.u%:_,.ﬁ ‘UInoA ‘uswom)
M09 Jo} sweiboud AlpusLy yInoA sdnoJb 8|qesauina
‘Slauped 90UuBUl) 0} pajabiey pue 10} S92INISS pue
awdojanaq $$9998 Y)im sdnoib uoisnjaul 9oueul | sjonpoud feroueuly
‘0S4 44s4r aS4 44s4r 9|qeJau|nA wo.ly [eloueul} aAIsnjoul apew Jojie}
00L| O0O0L| O00L| O00F 00} 00G | ‘SANM ‘g9 8202 ‘SANY ‘Mg0 | sknpe jo abejusdiad uo spoday lapuay dojere@ €10}
M09
‘Slauped syonpoud
awdoanaq VIND alnynoube ainynoube
‘0S4 94s4r 1202 aInynolibe |eanJ jo abuel | [einl 10} 1oylew
0k 0t 0t 0k 0k 0S| ‘SANM ‘M99 - €20¢ INL| 03 Buipus| jo aleys paseslou| 8y} puedx3
8202 | L202 | 920¢ | S20¢| Peoe
/L1202 | /9202 | /202 | /v20e | /€202 |ejol spung aweiy (sa1)kauaby siojeaipu| ndino
(suonjin “usy) 136png aaeaipul J0 321n0g awi) | Bunuawajdwy aguew.o}iad Aay pajaadx3 annaalqo anneu|
annaalqo
(uoisuad pue sjuawysanui ‘asueinsui ‘shuiaes ‘}paio ‘syuawhed) sasinias jeioueuy Ayjenb jo afiesn pue ssasae fujuadaag aifajens
Aem 3jqeure)sns B U SPaau 13WNSU0I Jaaw Jey) SadinIas pue syanpoid eiaueuy ajqeployje ‘Ayjenb jo afiesn pue ssasde asueyua pue uadaag |eoy

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR

77



S1amolloq
M09 Buowe ssa00e
‘Slaupled VIS upala poddns
uswdojanag INL $1509 pue $1509 SINSIN
‘aS4 44s4r 1202 $1S09 89UBABAUOD U] Burouefanuoa | BulpueAsauod 10} Sjuawalinbal
€ € € € € GL| ‘SANX ‘M99 - €20¢ YIND ‘¥g9 | uononpal abejusaied padnpay 80NPal 0 | DA 8noidwi gL 0l
M09 a|dwes
‘SIguped M0 ‘siauped Buroueuly $$999YyUI4 8y} WoJ}
juawdojanaq wawdolanaq SJINSIA uo Bujoueury a9ueUl SINSIN
‘0S4 94s4r 1202 ‘0S4 44S4r | uayeuapun skenins | ABAInS JaxoeJ} | uO BIep JNSIN | U0 ABAINS 18xIeI}
€ € € € € GL| ‘SANX NG9 - €20¢ ‘SANM M40 | 4ex0.3 JNSIN 40 "ON | dAIsuyaidwio) anoidwi op 10npuog /10t
palpaIdle
SINSIN JO “Ou padojanap
Yiomauwely
409 SyIomawel) UOI1R}IPaIIIL
. uonipaidge FASIN
Siduled VISV samsi 1o saquiny .
juswdojenag INL VIND 18 SJINSIN 10} JNSIN
‘0S4 44s4r 1202 VINQ Je uoiouny | uonouny JNSIN | Buistes jeyded | Joj saainos Buipuny
€ € € € € GL| ‘SANX ‘M9I - €20¢ VYIND | SJINSIN J0 Jequiny paledipaq aJueyus oL puedx3 910
S3SIA 0} pajiene
11pa1a a|qepioye
10 Junowy
padojanap
Buoueuly JNSIA 10}
sjuawinJisul [eba|
M09 padojanap
‘SIguped yiomawely Buipuny
awdojanag Buroueuly JNSIA 8YL JINSIA 10} 1joraJIn0 10}
‘0S4 q4sdr sS4 44s4r ubije o} pamalnal | ylomawely [eBs] | spunj 0} sS39E punj s3INSIN
€ € € € ) GL| ‘SANX Mg9 8202 | 'SANM 'Ng9 sme| Bursixo ajeridoiddy uadosp 0 | 8u} W0 GLOk
8202 | L202 | 920C | <202 | V202
/L2302 | /9202 | /5202 | /ve0z | /€202 | IeioL spuny aweid | (sanouaby s10}eajpuj ndino
(suornfji "usy) 136png aaeaipuj Jo 321nog awy) | Hunuawajdwy aJuewloyiad Aay pajaadx3 annaalqo anienu]
annaalqo
(uoisuad pue sjuawysanui ‘asueinsul ‘shuiaes ‘}1paio ‘syuawhed) sasinias jeioueuy Lyjenb jo afiesn pue ssasae fujuadaag aihajens

Aem ajqeuleisns e uj SPasu 1I3WNSUOD }33w Jey) SaaAIas pue sjanpoud |eisueuy ajqepioyse ‘Ayjenb jo abesn pue ssadde asueyua pue uadaag

o
o
T
©
L
n
w
L
e
=
o
L
n
—
<
o
=
<
=
[y
o
o
[N
=
<
—
o
o
o
—
©
L
»



SINSIN Ag
M09 AisiBay | 1paJd 0] S$829R
‘Slauped VISW | fysiBoy [eJo1L[|09 |eJale||09 ECIETERb
1awdojanag INL 9]U0.393|3 eAUBY 9]U0J398(3 0] S81114N28S
‘0S4 94s4r 1202 3y} Buisn s1amolioq s.eAUdY | [BI91R)|09 JO %OB| |  SPJ0Jal JNSIN 4O
€ € € € € GL| ‘SANX ‘M99 - €20¢ YIND NG9 10 JaquinN dn pajeas | eyl sleins|ie oL | uopezmbIa 610k
8202 | L202 | 920¢ | S20¢| Peoe
/L1202 | /9202 | /202 | /v20e | /€202 |ejol spung aweiy (sa1)kauaby siojeaipu| ndino
(suonjin “usy) 136png aaeaipul J0 321n0g awi) | Bunuawajdwy aguew.o}iad Aay pajaadx3 annaalqo anneu|
annaalqo
(uoisuad pue sjuawysanui ‘asueinsui ‘shuiaes ‘}paio ‘syuawhed) sasinias jeioueuy Ayjenb jo afiesn pue ssasae fujuadaag aifajens

Kem ajqeureisns e uj Spasu J3WNSU0I }3aw Jey} Sadinlas pue sjanpoid [eiaueuy ajqeployse ‘Ayjenb jo afiesn pue ssaage asueyua pue uadaag

o
=)
—
©
[N}
[92]
1%}
L
=
=
o=
[N}
w
—
=<
S
=
<
=
[
o
S
L
=
<
—l
o
o
S
T
(]
L
17}




fuiqeis 5
0/87 1deg 1oy [eloueul4 181s0} 01 =
g1y | 1040 mainey ‘hoday | w1 8beIan0d | WaISAS [eloueUl) b
1202 JUBWISSasSY Aoenbapy | Jonsodap 8yl | 8y} Ul 8USPIIUOI %
-920¢ INL Hwi sbessno) jomainey | aljgnd paaueyu3l ]
101995 (NS 099eS =
3y} ul AJIGEIS pue o
uolsn|aul [eroueuly n
‘0. sysodap =
Buneyjioey S
$82In0S3) sysodap Aq ss8908 $$900Y ANn
0t 0k 0¢ [eutau| 202 VdSYS s)isodap uf yimoun Ul yimol | - [eroueuly usdaaq [eloueul p° L} W
no o
vay | pajjos swwesboid pue |  sjonposd mau Ayunpoddo sBuineg e
120¢-v20¢ ‘W49 INL wJoyte|d puog |reiey pue ABsjens paseslou] [enplapul €L ANn
SOREN SRS TTETED] =
}OMaLLel) uo2aj0ld Juswallal auy oc
18WNSU0D PaMaIAgy MIOMaWRLY | UIYIM HJOMBLUIEIY ylomawel4 m
uonoajold uonoajold uonasiold | Q
suodal J8WNnsu09 J8WNsuU09 lswinsuog ayl| o
L L SLl Gt G| INOL| vgd/Mo9 1202 vad/IN uoedioned aljand pamainay adueyus of MaINY T L1
paziuouLiey
SYJ0MaLRl} ylomauwely ylomawel4
SENED] [ebaj oju1 Aoijod Aiore|nbay pue
juswaial | a8yl Ag pasodoud [eba7 sujausg
ylomawel) A1oyeinbal Kioje|nbas sabueyd Aaijod IIETEINENET
S 4 Gl Gl 02| 09| VvadM0om 1202 vau/IN pue [eba| papuswy pue [efa| ajesodiooul o Jo meiney 1L
8202 | L20Z | 9202 | S20¢C | vz2oe
/120 | /9202 | /5202 | W20z | /5202 | 1W0L|  spuny|  ewesy|  (s)housby siojeaipuy wndyno -
(suorj1n "ysy) 186png aaneaipuj |  Jo 3ainos awiy | Bunuawajdwy aauewlo}iad Aay pajaadx3 annaalqp 10aloid | I
Anunod ay} ui ainyna uiaes ajowold | annaalgo aihajens .
409 Jo ahiejuaaiad e se shuiaes asealoul of |eoy

shuiaes widy-huoq "L



sue|d ‘awwesboid
BUIMO01I0] [RLISIXD Juawabebus
pUE 21}SaWOP lodiew pue
INjSS829Ng 'aseq "9Se( J0JSAAUI U} | SUOIB[8J J0}SaAUI
BUIBIXD PUB | A{ISIBAIP 0} puB Jaxew aAIsuayaidwod
eAudy| Joj Buiel | 011S8WOp paliIsIani] | 1gap Juawulanob sy} e dojanaq
11pa1a panodu| Ul S101S9AUI JOBINY
19)JBW sjayJew [epdes
‘aouenss! | [ended [euoieulsiul eAuay| 1o} Buizel | |euoiRUISIUI AU} UI
1202 puogoin3 8yl ul eAuay Jo | HpPald pue BOUBPIUOI | SUOIR[AI I0ISBAUI
09 09 09 09 09| 00€ M09 | -€¢0c| OlNAd/INL InJ$$80Ng 9ouasald Jabuons 10}s8AUl 8sBAIOU| uayibusnse gl
ylomawrely
JuawnJsul
MI0MaLLIRL) paxul| padojanap | Ssiuawinlisu| Buioueulq
G20e Aungeureisng SHomaluely paull | pajuI Aujiqeureisng
S g damon | -v20e S INL [eAosddy Aungeureisng 104 sji0maureld
Aupinbi| pue
Buipes; puoq
pasealou| e
9|1y0.d
Aynyew 1qop
yloowsg .
1oeq
-y6noq pue ‘awwelboid
/10 payaUms 9NN juswabeuew
N ‘pauadoas plaiA yJewyouaq ay} Jo |  Aujiqer| pue spuoq
1202 ‘spuoq jo anna plalk | Aujigels pue Aupinbiy ylewyouaq ay}
0¢ 0¢ 0¢ 0¢ 00} dd/Mo9 | /Ge0¢ onad BWNJOA o HJeWYousq 8|qRIS | 18X/ puoq 8sesiou| uayibusng L'zl
8¢0C | L20¢ | 920¢ | G20 | veoe
/1202 | /9202 | /S20z | /v20e | /€202 | leroL spung | aweiy () Aauaby S103ea1pu|
(suonpji "usy) 136png aaneaipu) | jo asinog | awil | Hunuawajdwy) | 3sueunopuad fay ndyno pajaadx3 annaalqo 193lo.d
annaalqo
wia)-fuoj ayy 1ano Huimosioq pue Juawaheuew jqap a1jqnd Jo }s09 ay} aziwiuiw o) alfiajens
juawabieueyy 1qag a1gqnd ajgeurelsng |eoy

13)IEe\l 193 21iqnd "L

o
=)
—
©
[N}
[92]
1%}
L
=
=
o=
[N}
w
—
=<
S
=
<
=
[
o
S
L
=
<
—l
o
o
S
T
(]
L
17}




AN ploik Spuog JUBWIUIBA0Y)
a|qeel pue 9|qelS 10 buypeuy. (910)
1202 VIND 181Un09 8y} J8AQ J0
19)JBW 191UN03 8y} Janouiny Aupinbi 19ew | uonezieuoneladg
4 S S 0t 0k Ge da/Mo9 | - €¢0¢ INL 1910 [euonesado puoq paseaiou| puoq sy} sdueyuz AN
1UBWIUIBA0Y) [BUOIRU
pazijeuoneladQ | 8y} Jo Jieyaq uo Jo Aq $81311N28S
S81111N28S pue paysi|qelss I JUBWIUIBA0Y
JUBWUIBA0Y S9111IN28S 10 s|eyap Buipi09al [eUOIBN JO
[euoliBN 40 JUBLIUIBA0Y 10} Aloysodal | Jeaisibay Jo 8910
1202 Jensibay | [euonep Jo Jeisibay paziuefio pue | 8y 8zijeuonelado
05 05 05 0G| 00k, oO00¢ M09 | - €¢0¢ INL 93 J0 33110 9y} J0 33110 pazieljuad apinold | pue ysljqeis3 9zl
Ylomauwel}
uoRoNps SJUBLIUIBAQY)
JUOIBZIISUBS puogq funo9 Joy
VIND Aunoa paseq-1asfold 90UBNSS| puog
1202 ‘panssi spuoq ybnouyl pasies | s8nUN0I 10} sanioeded paseg 198(0.d
05 05 05 05 0G| 0S¢ danoy | - €20e INL| Awnoo jossquny |  Bulpuny jo Junowy Buipuny soueyu3 ajell|Ioe4 Gzl
£olj0d fo1j04 uonezijiqow £21104 821n0say
1202 92IN0S9Y [euJalx] 921n0S9Y [eutalxg 90IN0SJ [BUIBIXD Ul |eutaix3 eAuay
- -| 00L| OO0k 06| 0S¢ danoy | - €2oe d@/INL eAuay pamainey efuay pamainay Kouarolys soueyug 8yl Malngy ¥'gl
$OI114IND9S JUBIUIBA0H
40 uondwapal 1o}
panoiddy Buipuny Ajpwin
1202 Juawelled suone|nbay suole|nbay 10} yJomauel) pun{ Bupjuis
Ge 14 G¢ Ge G¢| Gcl M09 | - €202 /INL pun4 Bupiuig pun4 Bupjuig 8yl aoueyuy | ey ysiqelsy y'¢gl
8202 | L202 | 920¢ | S20¢ | veoe
/1202 | /9202 | /S202 | /ve0e | /€202 | lewoL spung | aweiy () Aauaby si0jeaipu]
(suonpji "usy) 126png aanesipuj | jo asinog | awil | Hunuawajdw) | ddueunopad fay ndino pajoadxy annaalqo 19aloid
annaalqo
wuay-huoj ayy 1ano Huimolioq pue Juawahieuew jgap aignd Jo }S09 ay) aziwuiw of a1hajens
juawabeuely 1qag a1qnd ajqeuieisng leoy

o
o
T
©
L
n
w
L
e
=
o
L
n
—
<
o
=
<
=
[y
o
o
[N
=
<
—
o
o
o
—
©
L
»



Huipioday
ainypuadx3
Ja1sesig
U0 paurel] safunog
sieoyQ Jo op | PUBSYAN 40
Buiodal Buipjing Ayoedes
ainypuadxa Em.mw_u ul padojanag | pue yiomaweld
Silepy pauleI} S9UN0N puUB MIomatuel Buroday
[e10193S PUB | gy uy S180140 4O “ON Burpoday ainypuadx3y
120¢- |eroueuly m\_:tu:mgvm— Jajsesig e Jo
4 G G 4 4 G¢ | Sdd®”M09 €202 —INL ‘spoday Jajsesig juswdojanaq
(£e0z-ge02)
Juswyedaq Buioueulq sty
sieyy suoday padojanaq Jaisesi( Jo
[e10308S pue ABajens | uonejuswsaldu)
L20¢- leoueul | (2g0g- £202) Aborens Buloueuly pue
4 S G 4 G GZ | sda®M09 €¢0¢ —INL| Buloueuld ysty Jaisesig Asiy Jaisesiqg juswdojenag
[44\4
padojanap ‘suoie|nfay
suole|nfbay (pun4
juawedsq (pung awabeue)y
Sleyy EmEmmmcmS_ hmymwm_m_v
[8J0}933G pue 19)sesiq) uawabeue|y Buroueulq
Sd 1202- [eroueuly juawabeuely | 8dueU4 21qNd pue juswabeue|y
000+ | 000G| 00S| 008 00S | 000¢ awg Moy €202 —1INL suoneinBbey payazen | 9ouBUI{ lgNd | 8y} dOABp OL | XslY Jeisesiq L'E}
8202 | Le0¢| 9202 | S20C | teoe
/1202 | /9202 | /s20¢ | /vene | /€202 | leloL spunyg awel4 (s) Aauaby S10}ea1pu| ndino
(suon i “usy) 186png aaneaipuj | o 331nos awi) | Bunuawajdwy aguew.o}iad Aay pajaadx3 annaalqo 193l0.d
suazn1a jo buiagq|iam pue Ayjigess annaalqo
|easy ‘sjeoh juawdojanap Hurjaajosd Agqaiay) ‘siajsesip 0} A]aA1}93})a puodsal 0} Sjuawuiancy £unos pue jeuoijeN ay} Jo Ajiqe ay} asealaul o) a1hajens
uonasjoid |ejaueuy asueyua pue syaoys 1aysesip jo syaedw) ayy abeuew o} fjiqe s,eAuay uayybuang oy |eoy

Buigueul4 pue yuawabeuepy ysiy 19)sesig "g1

SECTOR PLAN FOR FINANCIAL SERVICES SECTOR

83






The Principal Secretary
The National Treasury
Treasury Building, Harambee Avenue
P.0 Box 30007-00100
Nairobi
Tel. +254 20 2252299
Email: ps@treasury.go.ke
Website: http://www.treasury.go.ke

KENYA /2"65 0

©Government of Kenya Printer, 2025



