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MINUTES OF SAFARICOM SACCO 20TH 
ANNUAL GENERAL MEETING HELD ON 
SATURDAY 27TH FEBRUARY 2021 AT 
CROWNE PLAZA  HOTEL UPPER HILL 
NAIROBI.

In Attendance:

1. SACCO Members
2. SACCO Regional Champions
3. SACCO Board of Directors
4. SACCO Supervisory Committee
5. SACCO Nominations Committee
6. SACCO Auditors for the Year 2019
7. Invited Guests

Master of Ceremonies;

•  Alex Okoth 
• Joseph Njoroge

Min 1/27/2/2021: Preliminaries

Members attended the 21st Annual General Meeting (AGM) 
virtually with  physical attendance limited to the Board of 
Directors, Staff and a few  invited Stakeholders. This was in 
compliance with the Governments  Covid-19 containment 
protocols measures. The virtual gathering was called to order 
by the Chairman – Paul Msava at 0918Hrs upon achievement 
of a quorum [ at least 25% of the total number of registered 
members or a total number of 60 members whichever is less 
shall constitute  the number to commence an AGM) . 

This was demonstrated by 3,143 members who had logged 
in –Virtually. 

A confirmation of the AGM Notice of at least 14 days prior 
was done. Elizabeth Mudogo led the opening prayer. 

Min 2/27/2/2021: Confirmation of the Agenda

The secretary read the agenda of the meeting as below:

1. Confirmation of the 2020 Annual General Meeting 
Minutes and matters arising

2. Report from the Chairman
3. Remarks from the Chief Guest
4. Report from the Supervisory Committee
5. Presentation of the 2020 Audited Financial Statements
6. Presentation of the year 2021-2022 Budget
7. Appointment of Auditors
8. Resolutions
9. Elections 
10. Any Other Business (A.O.B)

Min 3/27/2/2021 Review and adoption of the 2020 AGM 
minutes

The Hon. Secretary Alex Okoth affirmed to the members 
that the minutes were circulated prior to the AGM to 
enable members have time to read. There were no 
amendments , and the minutes were adopted as recorded 

Min 4/27/2/2021 Matters arising from previous minutes

There were no matters arising from the previous meeting 
minutes, the Hon. Alex Okoth invited the Board chairman 
for his remarks.

Min 5/27/2/2021 Chairman’s Report

The Chairman - Paul Msava welcomed all who 
were in attendance both physically and virtually. He 
acknowledged the fact that Covid-19 pandemic had 
disrupted the entire convectional ambiance  citing that 
the AGM couldn’t be held  as per previous setups.

He stated the Financial performance of the year as: -

• Total assets increased by 12% to Ksh. 7.4 billion   
compared to Ksh. 6.7 billion in 2019.

• Members deposits increased by 9% to Ksh. 6 billion 
from Ksh. 5.5 billion in 2019.

• Revenue for the year was Ksh. 778.9 Million and 
profit after tax at Ksh. 237.4 million.

Regarding Compliance with SASRA regulations, the Sacco 
attained an Institutional Capital of 6% as at the end of 
2020 against the minimum of 8% as per the regulators 
requirement. The Sacco is committed to raise the 2% to 
meet the deadline given by SASRA of 2021 to comply.

The Chairman informed the members that Safaricom 
Sacco is a member of Kenya Mortgage Refinance 
Company - KMRC and is eligible for  long-term loans  at 5% 
p.a. During the year the Sacco got an approval from Sasra 
to offer affordable mortgages. Members can now enjoy 
loans at 9% for 25 years for purchasing ready made houses 
and 8% for constructing new houses.

The Board achieved several key milestones in 2020 on the 
people pillar. These included the review of the organogram, 
job evaluation, salary review and optimum staffing in key 
departments e.g. Credit and Finance.

Motion to adopt the Chairman’s report was Proposed by 
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The agenda was adopted as proposed by MNo.000175
and seconded by MNo.001025

after they were proposed by MNo.001675 and seconded
by MNo.000694

MNo.009346 and seconded by MNo.001025
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Min 6/27/2/2020: Acknowledgement of and Brief Remarks 

by the Chief Guest

The Chief Guest, Mr George Ototo- MBS, I-CUDE, Managing 
Director- Kenya Union of Savings and Credit Cooperative 
(KUSCCO) applauded Safaricom Sacco leadership for 
steering  remarkable growth despite the tough economic 
times being experienced by many Saccos. He also 
congratulated the Sacco for being the first to host a virtual 
AGM.

He highlighted that over 200 million being set aside for 
provisioning was a huge amount. He therefore encouraged 
members to honour their obligations by paying loans. He 
reminded  members that the 
Co-operative model was not for  profit making, rather, that 
the surplus after the saving and credit function is shared to 
members to build and empower themselves and access 
affordable credit.

The Chief Guest applauded  the Sacco for adapting to 
change over the years and acknowledged that the debt 
collection model was indeed a remarkable  strategy.

Min 7/27/2/2020 Supervisory Committee Report

The report was presented by Pamela Nyakoah – Chairperson 
Supervisory Committee. 

The 2019 AGM process was evaluated, and the committee 
confirmed that resolutions were implemented as was 
passed.

The Committee raised issues on customer service since 

the same had been raised in previous years.  They 
recommended creation of a clear matrix defining the 
timelines in responding to customer queries especially 
now that staff are working from home.

Governance audit covered the people pillar and noted 
that there was  tremendous improvement, however there 
were areas of refinement which the Board promised to 
work on. 

The financial review covered the half year performance 
and adherence to statutory regulations. An observation 
was raised on the high level of liquidity in comparison with 
other Sacco’s but trailing on PAR and Institutional capital. 

Credit management audit focused on issuance, recovery 
and CRB listing. Interest computation on loans and 
banding matrix was raised as an issue to be addressed.

There was a high rate of member withdrawals notably 
due to the pandemic impact.

Reactions to the Chairman’s report

Noted that the low staff turnover could 
have been contributed by the fear of 
changing jobs due to the Covid-19 
pandemic. 

The Chairman gave an assurance that the low 
turnover was not related to the pandemic but due to  
improved working conditions.

MEMBER REACTION RESPONSE

MNo.

MNo.

MNo.

He aAsked  if the 40,000 share capital 
could be used to guarantee loans.

The Hon.Secretary responded that it is not possible 
to guarantee loans using  share capital since  it  
forms part of the Core Capital of the Sacco.

Sought to know if money lost through staff 
fraud in 2019 was recovered.

The Chairman responded that the matter was  
undergoing Criminal  Investigation with the DCI.
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The  Supervisory  report  was  proposed  by  MNo.000507  and
seconded by MNo.000745

010310

014554
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000398
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Reactions from the Supervisory report

Min 8/27/02/2021: Treasurer’s and Auditor’s Report

The Treasurer’s report highlighted the impact of Covid-19 pandemic to the economy in the year 2020 and 
hoped that 2021 would be a better year. 

He noted that despite the harsh economic times, the Sacco had maintained good performance retaining  
rebates at 7.5%, dividends at 12% and an improvement in regulatory compliance.

The Treasurer highlighted that the Sacco needs to comply with key ratios as per the regulator’s requirements 
by 2022. The Institutional capital is lagging at 6% from the expected 8%.

The external auditor RSM Eastern Africa LLP represented by Elvis Ogeto confirmed to the Members that they 
had audited the 2020 financials and they gave a true position of the annual performance.

Adoption of the Treasurer's & Auditors Report.

Treasurers report

MEMBER REACTION RESPONSE

MNo.

MNo.

Needed a clarification on  
the 2/3 rule to members 
with disability in  
employment. 

The Board chair assured the 
member that the Sacco is an 
equal opportunity employer and 
there is no discrimination in hiring.

He has been wanting to  
transfer excess share capital 
to deposit but there has  
been no response.

The Treasurer responded that excess 
share capital is not refundable, and 
refund was only done during the office 
block share drive refund.
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000421

013583

Proposer: MNo. 003702
Seconder: MNo.008522

 
Proposer: MNo. 007999 
Seconder: MNo.056454

 
Proposer: MNo. 008301 
Seconder: MNo.011095

 
Audited books of account

 
2021 Annual budget
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Reactions to the Treasurer’s Report

Min 9/27/02/2021: AGM Resolutions 2020

1. Revise the Sacco By-laws to include electronic voting.

Raised a concern why staff qualify for 
Ksh.5.2M bonus yet there has been poor 
service delivery and poor performance.

A proposal was given to have customer service as a  
key performance indicator for all staff.

MNo.

MEMBER REACTION RESPONSE

MNo.

The member sort to know:

-The period that will be taken to meet the 
statutory requirements.

-The impact of  loan provisioning on   
revenue.

-The optimal sustainable rebates rate.

The treasurer confirmed that if it were not for loan 
provisioning, the Sacco could be reporting rebates  
of around 9%.

MNo. She also sought to know if there were 
dividends to be paid.

The dividends shall  be paid at 12%.
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002268

003654

014129

Proposer – MNo.001675
Seconder – MNo. 000175
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2.  Distribution of surplus: Dividend at 12% Ksh.58.1M Rebates at 7.5 % Ksh.392.4M

 
Proposer – MNo.001749 
Seconder – MNo.000398

 
3.  Appoint RSM Eastern Africa LLP as the Auditor for the year 2021/2022

 
Proposer – MNo.000955 
Seconder – MNo.000398

 
4.  Retain the external borrowing power at Ksh.600M

 
Proposer – MNo. 003745 
Seconder – MNo.001749
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Min 9/27/2 2021: Elections

The Nomination Committee Chairman was represented by FCPA -Samuel Okello who presented the board vacancies 
as below; 

Board of Directors

• ICT and Technical
• Customer Service
• Gender
• Supervisory Committee

16 applicants applied and 13 were shortlisted and presented to the Board.

The Westlands Sub-County Co-operative Officer conducted the elections which were done electronically. The results 
of the elections were proposed and seconded as follows: -

The Sub-County Co-operative officer declared the following as the duly elected nominees.

Members elected to join the Board: - 

1. Alex Okoth - Customer Service
2. Paul Msava – ICT and Technical
3. Janeth Cheum – 2/3 Gender

Member elected to join the Supervisory Committee: - 

1. Lilian Kagema - Supervisory

Min 10/27/02/2021: AOB

There being no  Any Other Business that had been received as stipulated by the by-laws on AGM, the Vote of Thanks 
was given by Connie Khayundi who closed with a word of prayer at 1457 hrs.

Signed:
Secretary:      

Confirmed

Chair:        Date: 12/02/2022
Member:       Date: 12/02/2022

NAME POSITION

Alex Okoth

Ann Mwangi

Hamida Rajab

Paul Msava

Eric Cheruiyot

Eng. David Mulongo

Musa Wesutsa

Lilian Kagema

Pamela Nyakoah

Rhoda Amimo

Janeth Cheum

Customer Service

ICT and Technical

ICT and Technical

ICT and Technical

Supervisory

Supervisory

Supervisory

2/3 Gender

2/3 Gender

VOTES

543

149

81

310

287

117

59

342

330

101

341

Customer Service

Customer Service

ICT and Technical

Stella Simiyu
 
Everlyne Mwangi

259
 
173
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