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NOTICE OF THE 2025 ANNUAL GENERAL MEETING
NOTICE IS HEREBY GIVEN

following purposes:-

Ordinary Business

Special Business

i. THAT 

ii. THAT the Board be and is hereby authorised to regularly review and to approve any amendments to the following
policies:

By Order of the Board

Company Secretary

Nairobi

22 April 2025
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NOTICE OF THE 2025 ANNUAL GENERAL MEETING (continued)

NOTES:

Shareholders who do not propose to be at the Annual General Meeting and intend to appoint a proxy are requested   
to do the following:

• Complete the form provided and attach a copy of your National ID and a copy of the National ID of the proxy

•

Unclaimed Dividends

Custody & Registrars Services Ltd (C&R Group)
IKM Place, Tower B, 1st Floor
5th Ngong Avenue, Nairobi
Tel + 254 20 760 8216
Email: info@candrgroup.co.ke

of payment can opt to receive future dividends by dialling *483*038#
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NOTICE OF THE 2025 ANNUAL GENERAL MEETING (continued)

Explanatory Notes to Resolutions proposed to be passed at the AGM to be held on 26 June 2025

ORDINARY BUSINESS

Agenda Item 1 - Report and Accounts 2024

Resolution 1:
THAT the Report of the Directors and the Financial Statements for the year ended 31 December 2024, as 
audited and reported by the Company’s Auditors now submitted to this meeting be and are hereby approved 
and adopted.

Agenda Item 2 - Dividend

Resolution 2:

2025 to Shareholders on the Register at the close of business on 31 May 2025 be and is hereby approved.

Agenda Item 3 – Re-election of Directors

Resolution 3:

THAT Mr. L. Githinji be and is hereby re-elected a Director of the Company in accordance with Article 28 of the 
Articles of Association.

Resolution 4:
THAT Mr. J. Ramashala be and is hereby re-elected a Director of the Company in accordance with Article 29 of 
the Articles of Association.

Agenda Item 3 Directors re-election to Audit & Risk Committee

Resolution 5: 

Members of the Board Audit & Risk Committee.
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NOTICE OF THE 2025 ANNUAL GENERAL MEETING (continued)

Explanatory Notes to Resolutions proposed to be passed at the AGM to be held on 26 JUNE 
2025 (continued)
Agenda Item 3 – Directors re-election to Audit & Risk Committee (continued)

Agenda Item 4 - Directors Remuneration Policy and Report

Resolution 6:
THAT the Directors remuneration as stated in Note 30(f) of the Financial Statement and the Remuneration 
Report set out on page 47 of the Company’s 2024 Annual Report, be and are hereby Approved.

Statements and to approve the Director’s Remuneration Policy and Report as prescribed by the CMA Code of Corporate 

Agenda Item 5 - Re-Appointment of Auditors and Auditors Remuneration

Resolution 7:
THAT in accordance with Section 721(2) of the Companies Act 2015, of Messrs PricewaterhouseCoopers LLP 
be and are hereby re-appointed as the Auditors of the Company and that the Directors be and are hereby 

Agenda Item 6 – Delegation of Authority to the Board

Resolution 8:
THAT 

Resolution 9:
THAT the Board be and is hereby authorised to regularly review and to approve any amendments to the following 
policies: 



BOC KENYA PLC
ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 20246

BOARD OF DIRECTORS

NOMINATIONS AND CORPORATE GOVERNANCE 
COMMITTEE

* Non-Executive Directors
** Independent Non-Executive Directors

Nationality where not Kenyan:
Mr. E. Vorster*  (South African)
Mr. J. Ramashala *  (South African)

CORPORATE INFORMATION

AUDITOR

PricewaterhouseCoopers LLP

TRANSFER AGENTS

Nairobi

ADVOCATES

SECRETARY AND REGISTERED OFFICE

Company Secretary
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ABOUT US

Overview

€

Our Business

Bulk (Liquid) Gases 

Packaged (Cylinder) Gases

Engineering Services
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ABOUT US (continued)

Mission and values

Safety, Health, Environment and Quality

Mission:

Vision: 

Strategic Direction:

Values and Behaviours:

• Safety 

• Integrity 

• Accountability 

• Inclusion 

• Community



BOC KENYA PLC
ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024 9

ABOUT US (continued)

Strategy

Business Model 

     
Atmospheric gases
manufactured using an Air
Separation Unit (ASU) and
stored in bulk liqiud tanks.
Lique�ed Petroleum Gas
(LPG) sourced from local
suppliers.

Nitrous oxide, ammonia, high
purity argon are imported from
third parties or group
companies

Medical equipment, gas
accessories and welding
products imported from third
parties or group companies

Site surveys carried out for
proposed engineering projects.
Bills of quantity and costings
developed

Compressed gases, including 
mixtures, supplied to customers 
directly or through Resellers

Compressed into cylinders at
our �lling plants.

Supplied to customers
directly or through Resellers

Technical and �nancial proposal
given to customer

Project executed per terms
agreed with customer

Compressed gases supplied
to customers directly or
through Resellers

a. Gases supplied to
           customers in liquid form
   b.     Gases compressed into
           cylinders at our �lling plants



BOC KENYA PLC
ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 202410

ABOUT US (continued)

Gases and Manufacturing Processes

Gases Distribution

Customer Engineering Services
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CHAIRMAN’S STATEMENT

Proposed Shares Acquisition

Board commenced steps to facilitate this transaction in accordance with 

indicated that they no longer wish to proceed with the acquisition as 

Business overview

performance of the core gases and welding products business showed 

Outlook

 
Board of Directors

• 

• 

The Company 
recorded modest 

during the year, 
despite a 22% decline 
in turnover due to the 

engineering contracts 
concluded in the prior 

year.
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CHAIRMAN’S STATEMENT (continued)

Appreciation

Mr. E. Vorster
Chairman

22 April 2025 
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Vision and Mission

Strategic Direction

Sales Volume growth

Enhancing supply chain resilience

for products sourced from South Africa and elsewhere is receiving 
attention from management and partnerships as well as alliances with 

Revenue streams / Sales revenue

constructs pipelines for the gases that it supplies - especially medical 
gases pipelines in health care facilities - and procures and installs 

Gas sales in liquid form comprise medical oxygen supplied to hospitals 
that have cryogenic storage that are either owned by the Company or by 

MANAGING DIRECTOR’S REPORT

During the year 2024 
revenue decreased 22% 

projects awarded to 
the Company in prior 

year
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MANAGING DIRECTOR’S REPORT (continued)
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MANAGING DIRECTOR’S REPORT (continued)
(continued)

2020 2021 2022 2023 2024

Revenue

Distribution costs

Liquidity ratio

Debt to equity ratio

Long term debt Nil Nil Nil Nil Nil

Dividends

Capital expenditure

Return on total assets

2. Quick assets comprise bank balance and term deposits. Trade debt is excluded. 

Outlook

improve for the remainder of the year due to new contracts and management focus on improving industrial customer 

Appreciation

Mr. L Githinji 
Managing Director

22 April 2025
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approach grounded in internationally recognized 

Global Compact Principles and nine of the Sustainable 

Company ensures transparency and accountability in its 

Products and Services

Policies and Procedures

Strategies

creation while contributing positively to society and the 

creation while contributing positively to society and the 

GRI SUSTAINABILITY REPORT

Sustainability Approach
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GRI SUSTAINABILITY REPORT (continued)

compliance related to the health and 
safety impacts of our products and 

Female leadership representation 

boardrooms and across employee 

remuneration for women compared to 

maintain the philosophy of Equal Pay 

concerning 
product and service information and  
and 

Implemented a comprehensive waste 

Reduced our carbon footprint by 
having no greenhouse gas emissions 
in the year through air quality 
assessments and routine maintenance 

No incidents of discrimination and corrective 

and no child labour within our operations and 

No operations or suppliers where the right to 
freedom of association and collective bargaining 

Contribution to the SDGs

Good Health and Well-being

Responsible Consumption and Production 

Peace, Justice, and Strong Institutions 
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GRI SUSTAINABILITY REPORT (continued)
 

Remarks from leadership (continued)

underwent approximately one hour 

development programme successfully 
trained one employee each equipping 
them with essential managerial 

political 
contributions and no actions

No complaints regarding breaches of customer 
privacy or losses of 

Sustainability Focus in 2025
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BOARD OF DIRECTORS AND DIRECTORS’ PROFILES

and diversity and the composition of the Board is regularly reviewed by the Board Nominations and Corporate 

BOARD OF DIRECTORS

Position: Appointed Chairman and Non-Executive in September 2024. He is a 
Member of the Nominations and Corporate Governance Committee.

Skills and experience:

including Managing Director for Afrox Namibia and Afrox Botswana and Director 

Position: Appointed as Managing Director in March 2025.

Skills and experience:

held different roles during his long tenure with Atlas Copco Group including Global 

the University of Nairobi and a Masters Degree in Strategic Management from Day 

   

VORSTER**
(AGE 49)

Non-Executive Chairman

GITHINJI
(AGE 54) 

Managing Director
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BOARD OF DIRECTORS (continued)
BOARD OF DIRECTORS AND DIRECTORS’ PROFILES (continued)

MRS. COSIMA 

(AGE 49)

Independent
Non-Executive Director

KENYAN

Position: : Appointed to the Board in March 2016. She is Chairman of the 
Nominations and Corporate Governance Committee and a Member of the Audit 
and Risk Committee.

Skills and experience:

She holds Bachelor of Laws and Master of Law degrees from the University of 

Position: : Appointed to the Board in September 2021. He is a Member of the 
Audit and Risk Committee and the Nominations and Corporate Governance 
Committee.

Skills and experience:

the Board a wealth of experience gained over twenty-seven years in the industrial 

*Mr. J. Ramashala was Acting Managing Director during the year ended 31 

MR. JOSEPH 
RAMASHALA

(AGE 57)

Non-Executive Director
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BOARD OF DIRECTORS (continued)
BOARD OF DIRECTORS AND DIRECTORS’ PROFILES (continued)

MR. STEPHEN MAINA 
(AGE 55)

Independent
Non-Executive Director

KENYAN

Position: Appointed to the Board in June 2018. He is the Chairman of the Audit 
and Risk Committee.

Skills and experience:

of AfroCentric Health Solutions Limited which provides health care and health 

he served in various Executive roles within the AAR Group including as Finance 

Public Accountant and in addition holds a Bachelor of Commerce (Accounting) 
Degree from the University of Nairobi and an MBA from United States International 
University (USIU)

MS. R. T. NGOBI
(age 64)

Company Secretary
KENYAN

Position: Company Secretary since August 2014.  

Skills and experience:

MS. R. T. NGOBI
(AGE 63) 

Company Secretary
KENYAN
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BOARD OF DIRECTORS (continued)

Skills and Competences for BOC Board Vorster Githinji Maina Ramashala

Listed Company Board Experience

Governance Leadership/Corporate 
Management

Audit/Finance

relations

Legal

Remuneration

Manufacturing Industry experience

Public Health Experience
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BOARD OF DIRECTORS (continued)

BOARD MEMBERSHIP CRITERIA, REFRESHMENT AND SUCCESSION PLANNING

BOARD DIVERSITY
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DIRECTORS’ REPORT

1 Principal activities

2 Results and Dividend

         

3 Board of Directors

4 Business overview and outlook
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DIRECTORS’ REPORT (continued)

5 Terms of appointment of the auditor

6 Statement as to disclosure to the Group’s auditor

7 Approval of the Financial Statements

By order of the Board

R.T. Ngobi (Ms.)
Company Secretary

22 April 2025 



BOC KENYA PLC
ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 202426

GOVERNANCE REPORT

LEADERSHIP AND RESPONSIBILITIES

Overview

The Role of the Board

• 
• 

• 

• 
• 
• 
• 
• 
• 
• 
• 
• 

• 

Board Governance framework

Charter is to also ensure that all Board members are aware of their duties and responsibilities and that they act in the 
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GOVERNANCE REPORT (continued)
Board Governance framework (continued)

Responsibility for implementing strategy and day-to-day operations has been delegated by the Board to the Managing 

Division of Responsibilities

Non-Executive Directors

The Company Secretary

The Executive Team
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*Mr. L. Githinji was appointed Managing Director in March 2025. Prior to his appointment Mr. J. Ramashala was the 
Acting Managing Director.

BOARD EFFECTIVENESS

Overview of the Board

Composition of the Board of Directors

reviews the composition of the Board and the Board Committees to ensure that there is an appropriate balance and 

Independence of Directors

of Board Directors as follows:

• 
• 
• Finance Director**   - Executive Director
• 
• 
• 

*Mrs. C. Wetende is the Chairman of the NCG Committee in compliance with the Code.
*Mr. S. Maina is the Chairman of the Audit and Risk Committee in compliance with the Code.

GOVERNANCE REPORT (continued)
The Executive Team (continued)
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GOVERNANCE REPORT (continued)
BOARD EFFECTIVENESS (continued)

Board Diversity

Re-election

 

Plan is designed to enable the Board to drive the strategic agenda forward across all the elements of the Company’s 

Board Information

Secretary ensures timely information dissemination within the Board and its Committees and between the Non-

Attendance at Board and Annual General Meetings

Annual General Meeting and other Board and General Meetings if called in addition to Board Committee meetings as 

Name Meetings Attended Meetings Eligible to Attend
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GOVERNANCE REPORT (continued)
Attendance at Board and Annual General Meetings (continued)

 *Mr. E. Vorster was appointed a Non-Executive Director and Chairman on 1 September 2024
 *Mr. K. Kiprotich was appointed Finance Director on 9 October 2024 and resigned on 31 December 2024
 *Mr. R. Mbugua retired as a Non-Executive Director and Chairman on 31 August 2024
 *Mrs. M. Gathoga-Mwangi resigned as a Non-Executive Director on 28 June 2024
 *Mr.J. Ramashala was Acting Managing Director during the course of 2024

Board Induction

all areas of the business including but not limited to the following:

• 
• 
• 
• 

• 
• 

Training and development

A training schedule for the year is organized for the Board which includes both formal training and functional 

were not limited to the following topics:
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GOVERNANCE REPORT (continued)
Training and development (continued)

Access to independent advice

Board Evaluation

Time Commitment

Executive Directors set out the expectation that additional external appointments following appointment to the Board 
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GOVERNANCE REPORT (continued)

Financial and Business Reporting 

Risk Management and Internal Control

Remuneration
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GOVERNANCE REPORT (continued)

Communication with Shareholders and Stakeholders

Financial reporting: -

ensure that such disclosures are easily intelligible and present a balanced and understandable assessment of the 

Annual General Meeting (AGM) participation: -

Institutional investors: -

Public policy engagement: - 

Directors Loans

Governance Audit
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GOVERNANCE REPORT (continued)

Legal and Compliance Audit

STRATEGIC BOARD ACTIVITIES IN 2024

• 
• 
• Endorsing the direction and activities proposed by Management to achieve the strategy and ensuring that 

• 

• 

• 
• 
• Reviewing the Company’s Business Continuity Management process and Business Continuity Plans as well as the 

• 
• 
• 
• 
• 
• 
• 

• 
• Determining the independence of Non-Executive Directors and proposing Directors for re-appointment at the 

• 
• 
• 
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LEADERSHIP AND RESPONSIBILITIES (continued)

BOARD COMMITTEES

Audit and Risk Committee

Current Members

• 
• 
• 
• 

Attendance at meetings in 2024

Name Meetings Attended Meetings Eligible to Attend

*Mrs. M. Gathoga-Mwangi (Non-Executive Director), Mr. A. Kamau (Finance Director), Ms. N. Nakana (Group Internal 
Audit Manager) attended as Permanent Invitees.
*Mrs. M. Gathoga-Mwangi resigned as a Non-Executive Director on 28 June 2024.
*Mr. A. Kamau resigned as Finance Director on 30 September 2024.
*Mr. K. Kiprotich was appointed Finance Director on 9 October 2024 and resigned on 31 December 2024.

Mandate and Role of the Audit and Risk Committee 
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LEADERSHIP AND RESPONSIBILITIES (continued)
Mandate and Role of the Audit and Risk Committee (continued)

Audit Manager presents a report to the Committee on the audit plan for the year as well as updates on ongoing and 

• 
• 

• 
• 

• 
• 

• 
• 
• 
• 
• 
• 
• 
• 

External Auditors Effectiveness

the Committee’s interactions with the External Auditors in addition to the following:
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LEADERSHIP AND RESPONSIBILITIES (continued)
External Auditors Effectiveness (continued)

External Auditor Independence

Company’s External Auditors may be engaged to provide additional services only in cases where those services do not 

External Auditors:

Nominations and Corporate Governance Committee

Current Members

• 
• 
• 
• 
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LEADERSHIP AND RESPONSIBILITIES (continued)

Attendance at meetings in 2024

Name Meetings Attended Meetings Eligible to Attend

Mandate and Role of the Nominations and Corporate Governance Committee 

the Board and has oversight on the adherence and compliance by the Company to its Code of Business Integrity and to 
the principles and requirements of good corporate governance as espoused by the CMA Code of Corporate Governance 

prospective candidates by the Committee and its Chairman and thereafter recommendation to the Board for 

Independence of Non-Executive Directors on an annual basis and evaluating the effectiveness of the Board and the 

Governance Audit Report and the recommendations from the CMA to the Company’s Compliance Report submitted on 

• Monitoring implementation of the recommendations adopted by the Board following the Board Evaluation 
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LEADERSHIP AND RESPONSIBILITIES (continued)
Mandate and Role of the Nominations and Corporate Governance Committee (continued)

• Monitoring implementation of recommendations made by the CMA from the CMA Compliance Report submitted 

Retirement and Remuneration  

Remuneration of Non-Executive Directors is also reviewed by the Board to ensure that the levels of remuneration 

• 
• 
• Reviewing the development of leaders in the Company and in particular activities to embed a high-performance 

• 
• 
• 
• 
• 

Employment Equity
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GOVERNANCE POLICIES

Board Charter and Committee Terms of Reference

Code of Business Integrity

Allegiance to the Code of Business Integrity is the starting point from which employees draw inspiration and guidance 

 

procedures enable proportionate and independent investigation of matters raised and ensures that appropriate follow-

Procurement Policy

Statement on Insider Dealing
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GOVERNANCE POLICIES (continued)
Statement on Insider Dealing (continued)

Board Related Party Transactions Policy

transactions between the Company and Related Parties as well as its policies concerning transactions with Related 

Safety Health and Environment Policy

Our principles:
• 
• 

• 

Our vision:

Our commitment:
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GOVERNANCE POLICIES (continued)

Corporate Social Responsibility and Investment Policy

Information Technology Policy

Operational Policies
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GOVERNANCE AUDITOR’S REPORT 
The Code of Corporate Governance for Issuers of Securities to the Public, 2015 (“the Code”), requires the Board of a listed Company to 
subject the Company to an annual Governance Audit to check the level of compliance with sound governance practices. 
 
The Code specifically requires the Annual Governance Audit to be conducted by a competent and recognized professional accredited for 
that purpose by the Institute of Certified Secretaries (ICS). In compliance with the Code, BOC Kenya Plc. retained Ms. Catherine Musakali 
of Dorion Associates (“the Auditor”) to conduct a Governance Audit of the governance structures, procedures and processes of the 
Company in order to assure the Board that its goals, structure and operations are consistent with the law, the Code, as well as the latest 
developments in Corporate Governance; and that the Company has adopted best practices in Corporate Governance as a means of ensuring 
sustainability. The Code further requires that after undergoing the Governance Audit, the Board should provide an explicit statement on the 
level of compliance.  
 
The scope of the Audit is derived from the Code, the Companies Act, 2015 and the Governance Audit Tool developed by the ICS. More 
specifically, the Audit covers the following broad areas;  
1. Leadership and strategic management;  
2. Transparency and disclosure; 
3. Compliance with laws and regulations; 
4. Communication with stakeholders;  
5. Board independence and governance; 
6. Board systems and procedures;  
7. Consistent shareholder and stakeholders’ value enhancement; and  
8. Corporate social responsibility and investment. 
9. Sustainability  
 
Governance Auditor’s Responsibility  
Our responsibility is to express an opinion on the existence and effectiveness of governance instruments, policies, structures, systems and 
practices in the Company in accordance with best governance practices as envisaged within the legal and regulatory framework. We 
conducted our Audit in accordance with the Institute of Certified Secretaries’ Governance Audit Standards and Guidelines, which conform to 
global Standards. These standards require that we plan and perform the Governance Audit to obtain reasonable assurance on the adequacy 
and effectiveness of the Company’s policies, systems, practices and processes. The Audit involved obtaining audit evidence on a sample 
basis. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a reasonable basis for our opinion. 
 
Opinion 
 

In our opinion, the Board has put in place a governance framework that is satisfactory and in this regard, we issue an unqualified opinion. 
Areas of needed improvements have been identified and reported.  
 

 
FCS. Catherine Musakali, ICPSK GA. No 006     
Dorion Associates LLP  
Maralal Oasis, 3rd Floor, Argwings Kodhek Rd., 
Tel No.: +254202353383/+254 722616119  
26th April 2025 
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LEGAL AUDITOR’S REPORT

Legal Compliance Audit 
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Information not subject to audit

Principles of remuneration policy 2024

Executive Directors

DIRECTORS’ REMUNERATION POLICY AND REPORT 2024
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DIRECTORS’ REMUNERATION REPORT 2024 (continued)
Information not subject to audit (continued)

Reward Purpose and link to strategy Mechanics of Reward Performance metrics

Basic Salary Attract and retain high calibre 
individuals to deliver the 
Company’s strategic plans by 

instalments during the year 

- Reviewed annually with 
salary changes effective 
from April depending on 

Individual and business 
performance

Pension Provide competitive 

arrangements so as to attract 
and retain high calibre talent 

Annual contribution up to the None

- facilitate the attraction and 
retention of high calibre 
talent to deliver the Group’s 

- recognise that such talent 
is global in source and that 
the availability of certain 

- Housing allowance

- Medical insurance 
- Personal life and accident 

insurance

None

Short term 
Incentives Plan

Incentivise the attainment of 
corporate targets aligned to 

- Payout is done annually in 
April after measurements 

Salary for Managing 

Finance Director

based on the group and 

Service contracts – Executive Directors

Duration of current contracts

Notice Period

Provision for early termination 
of contracts

- Salary in lieu of notice (if notice is not given)

In the event that the contract is terminated for cause (such as gross 
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DIRECTORS’ REMUNERATION POLICY AND REPORT 2024 (continued)

Audited information

Executive Directors’ remuneration and compensation for the year ended 31 December 2024

Name Basic salary Housing & Other 
allowances

Retirement Bonus Grand total

2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

15,155 18,747

- - - - - 2,142 -

Total 8,297 9,654 5,656 5,142 1,127 1,431 2,217 2,520 17,297 18,747

The Chairman and Non-Executive Directors

against the same remuneration comparator group of companies used for setting the remuneration for Executive 

Reward Purpose and link to strategy Mechanics of Reward Performance metrics

Fees Fees for Non-Executive Directors need to 

experience to drive the Company’s strategy 
forward

• Fixed monthly retainer 
• Sitting allowance for 

every committee or 

• Reviewed annually and 

As per Annual Board 

Other terms: Non-Executive Directors

Shareholding requirements
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DIRECTORS’ REMUNERATION REPORT 2024 (continued)
Audited information (continued)

2024 2023

Name Category Fees
Sitting 

allowance Total Fees
Sitting 

allowance Total

Robert Mbugua Chairman Non-
Executive

1,800 2,770

Non-Executive 2,310 2,380

Steve Maina Non-Executive 2,100 2,240

Marion Mwangi Non-Executive - - - 2,030

Ramashala*
Non-Executive - - - - - -

Totals 4,880 1,330 6,210 7,180 2,240 9,420

By order of the Board

R.T. Ngobi (Ms.) 
Company Secretary

22 April 2025
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SHAREHOLDING STRUCTURE AT 31 MARCH 2025

Major shareholders 

Shareholder Name Total Shares Percentage 
Shareholding

Allied Storage Limited

Rosso Mrs Carolyn Anne Gray

Domicile analysis

Domicile Shares % Number of 
Shareholders

Foreign Companies 

Foreign Individuals

Local Companies

Local Individuals

Analysis by number of shares

Number of shares Shares % Number of 
Shareholders

Directors’ shareholding
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES

for:

material uncertainties related to events or conditions that may cast doubt upon the Group’s and Company’s ability to 

Independent Non-Executive Director  Managing Director
Chairman of the Audit & Risk Committee
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS 
OF BOC KENYA PLC

Our opinion

Basis for opinion

(including International Independence Standards) issued by the International Ethics Standards Board for Accountants 

Key audit matters

Other information

Pa
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF BOC KENYA PLC 
(CONTINUED)

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF BOC KENYA PLC 
(CONTINUED)

Report on other matters prescribed by the Companies Act, 2015

Report of the directors 

Engagement partner responsible for the audit 

For and on behalf of PricewaterhouseCoopers LLP

Nairobi 

22nd April 2025
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GROUP AND COMPANY STATEMENTS OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME 

GROUP COMPANY

Note 2024 2023 2024 2023

Revenue

Cost of sales 7 

Distribution costs 7

Selling and administrative expenses 7 

Impairment provision charge

Finance costs

Income tax expense

Other comprehensive income 

operations

- -

Change in fair value of investments held at 

Total other comprehensive income for the 
year net of tax

Total comprehensive income for the year

Basic and diluted
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GROUP AND COMPANY STATEMENTS OF FINANCIAL POSITION 

Mr. S. Maina Mr. L. Githinji
Independent Non-Executive Director Managing Director

GROUP COMPANY
Note 2024 2023 2024 2023

ASSETS
Non-current assets

Right-of-use asset
Intangible asset - -
Investments in subsidiaries - -

Deferred income tax

Total non-current assets

Current assets
Inventories 

Current income tax - -

Cash and cash equivalents

Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity
Share capital
Share premium

Retained earnings

Total equity

Non-current liability
Lease liabilities

Current liabilities
Lease liabilities
Current income tax - -

Total current liabilities

TOTAL EQUITY AND LIABILITIES
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GROUP AND COMPANY STATEMENTS OF CASH FLOWS

Note

GROUP COMPANY

2024 2023 2024 2023

Cash generated from operating activities

Purchase of intangibles - -

Proceeds from disposal of equipment - -

Interest received

Dividends received

activities:

Payment of lease liabilities

Dividends paid

equivalents

Cash and cash equivalents at start of year

Effects of exchange rate changes on foreign
   cash and cash equivalents

           -           -             -

Cash and cash equivalents at end of year
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024

1 Reporting entity
  

 

 (a) Basis of preparation

that affect the reported amounts of assets and liabilities and disclosures of contingent liabilities at the date of 

estimates are recognised in the period in which the estimate is revised if the revision affects only that period or 

Critical accounting estimates and judgements
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Number Effective date Executive summary

Statements’ - Non-current 
liabilities with covenants

conditions with which an entity 
must comply within twelve months 
after the reporting period affect 

amendments also aim to improve 
information an entity provides 

requirements for sale and 

to explain how an entity accounts 

some or all the lease payments are 
variable lease payments that do 
not depend on an index or rate are 

Amendments to Supplier 
Finance Arrangements (IAS 7 

Disclosure’)

disclosures to enhance the 

arrangements and their effects on 

the IASB’s response to investors’ 
concerns that some companies’ 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

 (a) Basis of preparation (continued)
 Changes in accounting policies (continued)

ii)    Relevant new and revised standards and amendments in issue but not yet effective for the year ended 31 
December 2024
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

 (a) Basis of preparation (continued)
 Changes in accounting policies (continued)

ii)    Relevant new and revised standards and amendments in issue but not yet effective for the year ended 31 
December 2024

Number Effective date Executive summary

Amendments to 

of Changes in 
Foreign Exchange 

Exchangeability 
(Amendments to 

Annual periods 
beginning on or 

(Published 

An entity is impacted by the amendments when it has a transaction or 
an operation in a foreign currency that is not exchangeable into another 

exchangeable when there is an ability to obtain the other currency (with 

Amendment to 

Instruments: 

Measurement 
of Financial 
Instruments

Annual periods 
beginning on or 

(Published May 

• clarify the requirements for the timing of recognition and derecognition 

• add new disclosures for certain instruments with contractual terms that 

and 

and Disclosure 
in Financial 
Statements’

Annual periods 
beginning on or 

(Published 
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Number Effective date Executive summary

without Public 
Accountability’

Annual periods 
beginning on or 

(Published May 

 

Number Effective date Executive summary

Annual periods 
beginning on or 

Earlier 
application 
permitted as 

Climate-related 
Disclosures is 

and opportunities that could reasonably be expected to affect the entity’s 

presentation of those disclosures so that the information disclosed is useful to 

to provide disclosures about:

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

 (a) Basis of preparation (continued)
 Changes in accounting policies (continued)

ii)    Relevant new and revised standards and amendments in issue but not yet effective for the year ended 31 
December 2024
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Number Effective date Executive summary

Annual periods 
beginning on or 

Earlier application 
permitted as long 

Requirements 
for Disclosure of 
Sustainability-
related Financial 
Information is also 

and opportunities that could reasonably be expected to affect the entity’s 

requires an entity to disclose information that enables users of general 

 (b) Business Combination

 i) Subsidiaries

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

 (a) Basis of preparation (continued)
 Changes in accounting policies (continued)

ii)    Relevant new and revised standards and amendments in issue but not yet effective for the year ended 31 
December 2024
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 Changes in the Group’s ownership interests in subsidiaries that do not result in the Group losing control over 

 iii)  Balances and transactions eliminated at consolidation

 

 (c)  Foreign currency translation

 (i) Transactions and balances in Group entities

currency gain or loss on monetary items is the difference between amortised cost in the functional currency at 

 Non-monetary items that are measured on historical cost basis in a foreign currency are translated using the 

 (ii) Foreign operations

economy) that have a functional currency different from the presentation currency are translated into the 
presentation currency as follows:

• Income and expenses are translated at average exchange rates (unless this average is not a reasonable 

• All resulting exchange differences are recognised in other comprehensive income and presented in the 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

(b) Business Combination (continued)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

(c)  Foreign currency translation

 (d) Revenue

 Revenue is recognised as follows:
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 (f) Income tax

 (i) Current income tax

 (ii) Deferred income tax

tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a 

 Deferred income tax is determined using tax rates (and laws) that have been enacted or substantively enacted 
at the reporting date and are expected to apply when the related deferred income tax asset is realised or the 

 Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax 
assets against current tax liabilities and when the deferred income tax assets and liabilities relate to income taxes 
levied by the same taxation authority on either the same taxable entity or different taxable entities where there 

 (g) Property, plant and equipment

useful life as follows:
 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
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 (h) Intangible assets

 Acquired computer software licences are capitalised on the basis of the costs incurred to acquire and bring to use 

 Costs associated with developing or maintaining computer software programmes are recognised as an expense as 

Computer software development costs recognised as assets are amortised to their residual values over their 

 (i) Inventories

 (j) Cash and cash equivalents

 (k) Financial instruments

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

(g) Property, plant and equipment (continued)
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 (i) Recognition and measurement

 

 Financial assets 

 Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis 

 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

(k) Financial instruments (continued)
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Financial assets at amortised 
cost

 Financial liabilities 

 (iii) Derecognition

 Financial assets

 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

(k) Financial instruments (continued)

(continued)
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 Financial liabilities

extinguished and the consideration paid (including any non-cash assets transferred or liabilities assumed) is 

 

 (v) Impairment

 Default

 Subsequent measurement of receivables

 Subsequent measurement of other assets and other receivables
 A loss allowance for other assets and other receivables is recognized in accordance with the general impairment 

 Individual loss allowance

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

 (k) Financial instruments (continued)
        (iii) Derecognition (continued)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

 (k) Financial instruments (continued)
 (v) Impairment (continued)

 Expected Credit Loss for Trade Receivables and Contract Assets

 Historical Loss Rates

 Expected Credit Loss Rates

considered:
• Changes in GDP level
• Changes in government policies

 Recognition of loss allowances

 Reversal of an impairment

amount respectively what amortized cost would have been (at the date of the reversal) had the impairment not 
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following cases:

- (further) enforcement activities have been stopped without reasonable expectation of recovery of the 

 

the assets

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
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 A previously recognised impairment loss is reversed only if there has been a change in the assumptions used to 

 (m) Provisions
 Provisions are recognised when the Group and Company have a present obligation (legal or constructive) as 

 
 

   

amount expected to be paid if the Company has present legal or constructive obligation to pay this amount as a 

 (o) Earnings per share  

loss attributable to ordinary shareholders and the weighted average number of ordinary shares outstanding for 

 (p) Dividends 
 Dividends payable to the Company’s shareholders are recognised as a liability in the period in which they are 

 (q) Related party transactions  

 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
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 (r)  Leases  
 

 i) Group as a lessee 

 Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets are recognised on 

 iii) Group as lessor 

 (s) Segment reporting    

distribution and selling expenses as well as segment assets and liabilities are not presented as doing so would necessitate 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
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3 Critical accounting estimates and judgements

Critical accounting estimates and assumptions

Income taxes

4 Financial risk management

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
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 (a) Credit risk  

fails to meet its contractual obligations and arises principally from the Group’s receivables from customers and 

 

individually for creditworthiness before the Group’s standard payment and delivery terms and conditions are 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)  
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Group Company

2024 2023 2024 2023

Related party

777 777

Group Company

Trade receivables 2024 2023 2024 2023

Third party:

  Not past due

Add Related Parties:

   Related Parties              -            - 

Net trade receivables

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)
 (a) Credit risk (continued)  
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)
 (a) Credit risk (continued)  

 Analysis of impairment provision

 Group - 2024  

Government
Non-

government Total

Loss rate

Loss allowance

     

 Group - 2023  

Government
Non-

government Total

Loss rate

Loss allowance

 Company - 2024  

Government
Non-

government Total

Loss rate

Loss allowance

 
 Company - 2023  

Government
Non-

government Total

Loss rate

Loss allowance
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)
 (a) Credit risk (continued)  

Group Company

2024 2023 2024 2023

At start of year

Reversed on debt write offs - -

Addition impairment charge in the year 

At end of year 

Comprising:

Allowance on third party receivables

Allowance on related party receivables            -          -

 

 

2024 2023

Credit rating or 
Shs’000 Shs’000

BB

BB -

BB

 

 Intercompany receivables
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)

 (b) Liquidity risk  

 

 

Group

Less than 1 
year

1-5 years Over 5 years Total

At 31 December 2024

Lease liabilities 

         -          -

At 31 December 2023

Lease liabilities 

         -          -
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)
 (b) Liquidity risk (continued)

Company

Less than 1 
year

1-5 years Over 5 years Total

At 31 December 2024

Lease liabilities 

        -         -

At 31 December 2023

Lease liabilities 

        -         -

 (c) Market risk   

 
 i) Currency risk 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)
 (c)  Market risk (continued)

Group and Company:

2024 2023

As at 31 December 

US Dollar

GBP -

Euro

Rand

Net impact
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)
 (c)  Market risk (continued)

 (ii) Interest rate risk

Group

Effective 
interest 

rate
%

Less than 
a year

Due 
between 
1 and 5 

years
Over 5 

years

Non-
interest 
bearing Total

As at 31 December 2024

ASSETS

- - - -

Cash and cash equivalents          -          -

         -          -

LIABILITIES

Lease liabilities -

       -        -        -

As at 31 December 2023

ASSETS

- - - -

Cash and cash equivalents         -          -

        -          -

Lease liabilities -

           -         -        -



BOC KENYA PLC
ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 202486

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)
 (c)  Market risk (continued)
 (ii) Interest rate risk (continued)

Company

Effective 
interest 

rate
%

Less than 
1 year

Due 
between 
1 and 5 

years
Over 5 

years

Non-
interest 
bearing Total

As at 31 December 2024

ASSETS

- - - -

Cash and cash equivalents       -          -

      -          -

LIABILITIES

Lease liabilities -

-         -         --         -

As at 31 December 2023

ASSETS

- - - -

Cash and cash equivalents       -         -

      -         -

LIABILITIES

Lease liabilities -

-            -       -         -
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)
 (c)  Market risk (continued)
 (ii) Interest rate risk (continued)

 Sensitivity analysis

 An increase of one percentage point in interest rates at the reporting date would have increased/(decreased) 

 

           

      Group

2024 2023

Interest bearing assets

 A decrease of one percentage point in interest rates at the reporting date would have had an equal but opposite 

 

2024 2023

Group and Company

 Sensitivity analysis on equity prices

follows:

Other reserves             

2024 2023

Group and company
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Group Financial 
assets at 

amortised 
cost

Financial 
assets at 

FVOCI 

Other 
amortised 

cost
Total carrying 

value Fair value

2024

Financial assets

- -

- -

Cash and cash equivalents           -         -

            -

Financial liabilities

- -

Lease liabilities         -            -    

               -              -

2023

Financial assets

- -

- -

Cash and cash equivalents         -            -    

            -

Financial liabilities

- -

Lease liabilities         -            -    

            -             -

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)
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Company Financial 
assets at 

amortised 
cost

Financial 
assets at 

FVOCI 

Other 
amortised 

cost
Total carrying 

value Fair value

2024

Financial assets

- -

- -

Cash and cash equivalent             -             -

            -

Financial liabilities

- -

Lease liabilities             -             -

              -             -

2025

Financial assets

- -

- -

Cash and cash equivalent             -             -

            -

Financial liabilities

- -

Lease liabilities             -            -

            -            -

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
4 Financial risk management (continued)
 

 Fair value hierarchy

Level 1 Level 2 Level 3

Fair value determined using:
prices in an active 

assets and liabilities

directly or indirectly 

inputs
observable inputs

Listed equities None None

None None None

Group and Company

Level 1 Level 2 Level 3 Total 

31 December 2024:

Financial assets at FVOCI

Equity investment           -           -

31 December 2023:

Financial assets at FVOCI

Equity investment           -           -

 (e) Capital management
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

5 Segment information 
  

6 Revenue 

Group Company

2024 2023 2024 2023

Sale of medical and industrial gases

Container rentals

Recognised at a point in time

Recognised over time

  



BOC KENYA PLC
ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 202492

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

7 Other operating income and expenses

Group Company

2024 2023 2024 2023

(a)  Expenses by function comprise:
Cost of sales

Distribution costs

Selling and administrative expenses

(b) Expenses by nature comprise:

Product costs

Electricity costs

Depreciation on right of use asset (Note 13)

Amortisation of intangible assets (Note14) - -

Fleet costs

Repairs and maintenance

Security and cleaning services

Travel and accommodation

Legal and professional fees

Directors’ fees (Note 30(f))

Foreign currency exchange losses

Insurance

Management fee and group charges

Auditor’s remuneration

Staff canteen

Software licences

Cylinder holding adjustments

Other expenses
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Group Company

2024 2023 2024 2023

The following items are included within staff 
costs:

Salaries and other staff cost

Group Company

2024 2023 2024 2023

(a) Other income

Dividend income

Interest income

          -           -

Total

(b) Finance costs

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
7 Other operating income and expense (continued)
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9 Income tax expense       

            Group Company

Note
2024 2023 2024 2023

Current tax expense:

Current income tax charge

Deferred income tax credit

Income tax expense

using the basic tax rate as follows:
  

Group Company

2024 2023 2024 2023

Expenses not deductible for tax 

- -

Prior year under provision

Income tax expense

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

10 Earnings per share
 

  

Group Company

2024 2023 2024 2023

issue (Number)                          

11  Dividends per share
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

13 Right-of-use assets

 Group and company

Note
2024 2023

Cost:

Depreciation:

Start of year

Charge for the year 7(b)

End of year

Net carrying amount at end of year

14 Intangible assets

 Group and company

Note
2024 2023

Cost:

Start of year

Additions         -

Depreciation:

Start of year
Charge for the year 7(b)         -

End of year

Net carrying amount at end of year _____

15 Company
 

Company
Percentage 

shareholding
2023 2022

Total
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16 Equity investment FVOCI- Group and Company    

2024 2023

At start of year

Increase in fair value

At end of year

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

17 Deferred income tax

Group and Company

2024 2023

Deferred income tax

Group and Company

2023 2022

At start of year

At end of year

items on the next page:
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

18  Inventories 

Group Company

2024 2023 2024 2023

Finished goods and other saleable 

Spare parts

Raw materials 

Impairment allowance

Group Company

2024 2023 2024 2023

At start of year

Impairment provision charge / 
(credit) for the year

At end of year

Group and Company:

At
1 January

Recognised in At 
31 December

Year ended 31 December 2024

Accrued expenses and provisions

Net deferred income tax asset

At
1 January

Recognised in At 
31 December

Year ended 31 December 2022

Accrued expenses and provisions

Net deferred income tax asset



BOC KENYA PLC
ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024 103

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

19  Trade and other receivables

Group Company

2024 2023 2024 2023

   Contract assets

   Sub-total

   Allowance for expected credit               
   losses

   Net of impairment allowance

Related party receivables (Note 

   Allowance for expected credit
   losses

          -         -

   Net of impairment allowance

777 777

Prepayments

Total

20 Current income tax

Group Company

Note
2024 2023 2024 2023

At Start of year

Charge for the year

Currency translation           -           -         -

Income tax receivable / 
(payable)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

21 Cash and cash equivalents
 

Group

2024 2023

Short term bank balances

Cash at bank 

22 Share capital and share premium
 
 (a) Share capital

Number of 
shares

Share capital

Group and Company:

Authorised (ordinary shares)

   

 (b) Share premium

 Share premium arose when the shares of the Company were issued at a price higher than the nominal (par) 



BOC KENYA PLC
ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024 105

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

23 Other reserves 
 

Group Company

2024 2023 2024 2023

Fair value reserve

Foreign currency translation reserve           -         -

Total

 (a) Fair value reserve        

         
 (b) Foreign currency translation reserve
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24 Lease liabilities
  

Group and Company

Note
2024 2023

(a) Lease liabilities

At start of year

Interest on lease

Payment/payable in the year

At end of year

Non-current

Current

(b) Leases terms

Unexpired

Nairobi

Mombasa

Depreciation of right-of-use assets

Interest on lease liabilities

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

25 Trade and other payables

Group Company

2024 2023 2024 2023

Cylinder deposits

Amounts due to related companies 

Accruals and other payable

Total

26 Cash generated from operations
 

Group Company

Note
2024 2023 2024 2023

Depreciation on PPE

- -

Amortisation of intangible asset - -

Impairment of PPE - -

Effect of foreign currency translations - -

Interest income

Interest on lease liability

Dividend income

  Trade and other receivables

  Inventories

  Trade and other payables

Cash generated from operating activities



BOC KENYA PLC
ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024108

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

27 Net debt reconciliation
  

Group Company

2024 2023 2024 2023

Net cash and cash equivalents

Lease liabilities

Net debt

  

Group Company

Liabilities
from 

activities
Other 
assets  Total

Liabilities 
from 

activities Cash Tota

 

Net debt as at

Interest on lease           -          -    

Net debt as at

Interest on lease             -            -

Net debt as at
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)

28 Contingent liabilities 
 

Limit (US$)

Facility description Currency 2024 2023

USD

USD

USD -

29 Capital commitments  
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        (b) Sales to subsidiaries
        There were no sales to related parties in the year (2023: nil)

        (c)  Outstanding balances included in receivables 
  

Group Company

2024 2023 2024 2023

          -          -

Allowance for impairment           -         -

Net of impairment

30 Related party transactions  
 

common shareholdings or common Directorships

 (a) Purchase of goods and services 

2024 2023

Group

African Oxygen Limited

Cryostar SAS France

BOC Northern Technical (UK)

Total

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2024 (continued)
30 Related party transactions  (continued)

       (d) Outstanding balances included in payables

Group Company

2024 2023 2024 2023

- -

Cryostar SAS            -            -

Total

 

Group and Company

2024 2023

executive directors (whose remuneration is disclosed below)

        (f)  Directors’ remuneration         

Group and Company

2024 2023

Fees

Total

        (g) Dividends paid         

Company

2024 2023

Group and Company

BOC Holdings (UK)

30 Events after period end  
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BOC KENYA PLC

PROXY FORM FOR THE 2025 ANNUAL GENERAL MEETING

hereby appoint: 

Proxy Name: _____________________________________________________         

 

Proxy Email address: ______________________________________________ 

and failing him/her the Chairman of the meeting as my/our proxy to vote for me/us and on my/our behalf at the 

Thursday 26 June 2025 at 11.00 a.m.

Dated this _____________________day of __________________ 2025.

NOTES:

(www.boc.co.ke

to do the following:
• Complete the form provided and attach a copy of your National ID and a copy of the National ID of the proxy 

of the Company so as to arrive not later than 2:30 p.m. on 23 June 2025.

Duly signed proxy forms together with ID copies may also be emailed to proxy@candrgroup.co.ke

may be viewed and or downloaded from the Company’s website (www.boc.co.ke).






