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PRESENTATION OUTLINE

= Background and context of UFAA

= Where we are now

" The role of Accountants in supporting UFAA
" Looking forward

= Comments, Questions and Answers
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BACKGROUND & CONTEXT

* Created following the enactment of the Unclaimed
Financial Assets Act no. 40 of 2011 with a mandate to:
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THo

PRESUMED
ABANDONED
HOLDER
a) Have become
unclaimed under the b) Have been transferred

o to the authority.
provisions of the Act uthority X CPAK
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UNCLAIMED ASSETS MEANS ASSETS THAT:
H

c) Have been deemed under
any law to be unclaimed

assets and payable to the
Authority.
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Records of the holder do not
reflect the identity of the
person entitled to the
assets.
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The holder has not
previously paid or delivered
the assets to the apparent

D ownetr.
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The last known address as shown on
the records of the holder of the
apparent owner is in a country that
does not provide by law for custodial
taking of the assets and the holder is

domiciled in Kenya
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Some of the reasons leading to unclaimed financial
assets include:

=
Unforeseen and Changes of Human frailties
unfortunate addresses of forgetfulness
circumstances of
death
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Cash in a bank Shares Cheques Insurance Money orders
policies
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Possible Unclaimed financial assets include:
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Court refund Unpaid wages Safe deposit Deposits for utility
boxes services
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Assets held in a Contributions to Drafts or similar
fiduciary capacity retirement instruments

benefit schemes
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Summary of the categories of UFA WFAA)

Assets vs period of abandonment

Ownership interest (Shares and Dividends)

Travellers cheques / money holders

Cheques, draft or similar instruments

Demand, Savings or matured time deposit

Life or endowment Insurance Policy or Annuity contract
Deposit for utility services

Determination or Order by Court of refund by holder
Assets from dissolved business entity

Assets held in fiduciary capacity

Gift certificates or credit memos

Unpaid wages
UELENTTIINauon or vraer oy Lourt or reruna oy nomacr

Assets from dissolved business entity

Assets held in fiduciary capacity

Gift certificates or credit memos

Unpaid wages

Assets held in safe deposit box

Assets held by court or Government department
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WHERE WE ARE NOW
2

Compliance

1 Foundation

Unclaimed Financial Surrender Notices
Assets Regulations —  published in media and
enacted also sent to holders

UFAA Established and Structures, Systems and

Set Up Policies instituted

Voluntary declarations of
— UFA done; Compliance
Audits Instituted

Unclaimed Assets Trust
Fund Established

J CPAK
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WHERE WE ARE NOW

A

3 Awareness

Individual and Public
Notices and
advertisements

Shows and Exhibitions

Activation Campaigns,
Public Awareness
Campaigns

Reunification

| Approximately 7,000 claims

lodged

Claims Amount to
approximately Kshs 421
Million in cash

Claims for shares amount
to approximately 1.3
Million Units of shares

I
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WHERE WE ARE NOW

NUMBERS

[
i

- Total estimated
UFA: Kshs. 241
billion held by
nearly 480,000

holders.

- Assets worth
Ksh.13.6 billion in
cash, 564 million

units of shares

and 1,454 Safe
deposit boxes -
surrendered and
reported.
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Surrendered vs. Reunified UFA

Cash Shares Safe deposit boxes

421 M NIL
B Surrendered B Surrendered
®m Reunited ®m Reunited

1.3 M

B Surrendered

H Reunited
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THE ROLE OF INITIATIVE
PROFESSIONAL Taken by holding
ACCOUNTANTS institutions to locate

the owners of the

assets identified.
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THE ROLE OF
PROFESSIONAL
ACCOUNTANTS
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PARTNERSHIP
WITH ICPAK

Yielding obligatory
disclosure in the
financial
statements of all
unclaimed

financial assets.
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LOOKING FORWARD

1 In the process of developing a comprehensive national
policy on unclaimed financial assets.

J The policy seeks to:

v Address existing gaps and challenges in the UFA regime;
v’ Create an enabling environment for robust UFA management.
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We seek your partnership in taking collective
responsibility to deepen the unclaimed financial
asset regime in your sphere of influence.
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By partnering with UFAA, we are investing in the
future of our great nation of Kenya!

[ CPAK

Uphold Public Interest



Pacis Centre, 27 Floor, Slip Road, off Waiyaki Way
P.O. Box 28235 - 00200, City Square, Nairobi
Mob: +254 706 866984, 736 559152
Tel: +254 20 4023000
www.ufaa.go.ke

@ @UFAAKenya €) UFAAKENYA
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