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I Abbrcviations, Acronynts and Glossary of -l.erms

A. Abbreviations And Acronyms

NCPB

MD

SRC

CBK

ICPAK

IPSAS

NT

OCOB

OAG

PFM

PPE

PSASB

SAGAs

SC

CPA

ESR

FY

ICT

WIP

National Cereals and Produce Board

Managing Director

Salaries and Remuneration Commission

Central Bank of Kenya

Institute of Certified Public Accountants of Kenya

International Public Sector Accounting Standards

National Treasury

OfIice ofthe Controller of Budget

Office of the Auditor General

Public Finance Management

Property Plant & Equipment

Public Sector Accounting Standards Board

Semi-Autonomous Government Agencies

State Corporation

Certified Public Accountant

Environmental and Sustainability Report

Financial Year

Information Communication Technology

Work In Progress

B. Glossary of Terms

staff Loans committee - Members of management entrusted directly with the responsib ity
and trust for the organisation financial resour;es.
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a 2. Key Fund information and managemcnt

r) Brckground information

National Ccrcals anil I)r'otlucc Boaltl C'ar Loan liuntl is cstablishccl by antl tlelivcs its authority

arxl accountability lionr thc 1;rovisions unrlcr Scr;tiorr tl4( 1 ). Scctiolr 24(4) (5) ((r) (7) ol'(hc

lrFM Act. 201 2. 'l'lrc NC'l,ll Car l,oan Schcnrc l;und was sct irl thc linancial ycar 201 9-2020 as

a rcvolving lirnil pursuanl to thc salarics and l{cttt unct al iotr ('oltrttr issiotl (SIl(') ('irculal l{cl

No. Slt('/n I)M/('llt/l/l:l Vol. Ill (l2tl) ol- lTtr' Deccnrbcr 2014 on Mortgagc and ('ar l.oarr

Schcnrcs li)t statc Ol'llccrs arrd Othcr l)ublic Ol'{lccrs ol' (iovct trttrct'tt ol' Kcrrya. with tltc

Objcctivc ol'providing a loarr schcrnc lirr thc pur-posc ol'Acqrrisition ol' Motor (lar and

Residcntial propcrly lbr stall. The lrund is wholly owrrcd by thc National Cereals and l)rodrtcc

Bsald and is donricilcd in Kcrrya.

h) I'rincipal Activilics
'l hc prirrcrprrl lrclivilr,/nrissiorr/rnirrrrllrlc rrl lltc lttttrl is ltr ;trovitlc tt citr lttrttt lircilitl' trr

cnrplgyccs ol'lltc Ntrliorrtl ('clcals trntl l'r'otlrrcc lloartl lo pttrchitsc tltol()r cill's.

'l'hc [untl is administclcd by thc Stall't,oans Conrnritl.cc.'l hc conrntittcc is chargcd with thc

rcsponsibility ol'proccssing loans llom applicants in accortlattcc with laid dowtt itppt'ovctl

rogulalions. setting up a rcvolving Iiund lilr thc d isbulscrr'lcttt ol'loans. ancl supcrvisirrg thc day-

to<lay opcrations ol'thc [rtrnd.'l'hc rolcs ol'thc corlrrrittcc trrc clithoritlctl as lirllows:

l. l)r.occssing loans and subnritling thcnr to thc Ilnancial institution atlnrinistcring thc

scltctttc.

2. l)ctcrrrrirrirrgt atttl rcgttlating irllcrcsl ralcs payablc hy lolrr rccillicrlts

.i. Liaising with thc Iinancial institution to cstlblish u rcvolving ltrnd lirr loan

. tlishrrscnrcttt.

4. Ovcrsccing the overall nlanaS,ement ol'lhe Fund.

5. Mouikrring and cvaluating the l;trnd's pcrlbrnrarrcc.

(1. Approving tutnual work pr()g,raltls aud procurctttcnt plans.

7. l{cconrrtcuding invcstn.rcnt strategies fbl surplus lirnds.

8. Maintaining propcr linancial rccords.

9. Rccciving cxtcrrral lirntiing soulccs strch as gilts. rlonations. grants. or etldowllleltts.

1 0. Itcvicwing and rcconttttctrcling apploval ol' Ilnancial statclllcnts
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I I. Rccomnrcntling the selection ol'a linanciai institulion to administc'r the l.'uncl.

i2. listablishing lnanagcurcnt guidelincs and hir.ing neccssary stall'to assist in l.'urrd

administration.

lli. I)erlbrming any othcr lirnctions that are ancillary to tl.rc l-'rrrrd,s objectives and purpose.

Vision, Mission, and Core Objectives:

vision: To become a Ieading provider of affordable motor car ownership ibr NCpB
employees, enhancing their well-being and quality of lifc.

Mission: To facilitate access to motor cars through the provision of tailored financial

solutions and the development of efficient mobility while maintaining financial

sustainability.

Core Objectives:

To provide a car loan facility to employees ofthe National cereals and produce Board

to purchase motor cars.

To cater for the administrative expenses of the fund.

c) Staff Loans Committee

t

2

Ref Position Name

Chairperson Mr. Samuel K. Ndung'u

2 Secretary Mr. Evans Wasike

3 Committee Member Mr. John Ngetich

4 Committee Member Maureen Letting

5 Commiftee Member Mr. John Cichuru

6 Committee Member Mrs. Anne Khisa

7 Committee Member Ms. Rosemary Kweya

8 Managing Director (MD) Mr. Joseph Kimote, MBS
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! -lhe 
comrrti(tce is supportcd [-]]'a scclctariat col't't1.losetl ol'thc lirllowing

l'osition

l

N anre

Scclctflriat Mr. .lohrr Ilunyasi

Sccrctariat Mr. lrrcd Akclo

Ref

I

2

3 Sccretarial Mr. ('harlcs Kisilu

4 Sccrclariat Mr. I'hilip Makiti

Kc M:r n:rgcnrcnl
Position

lruncl Chair'1rcrson

Iitrntl Scc lclary

l;trrrrl Aecottttlitttl

l:rriril L..'irl .A,lt rs,,r

tl) h'iduciary ( )vcrsigh t Arr:tngcmcnls

l)osition

[)ircctoratc lntcrnal Audil

c) llcgistcrcd ()lliccs

l'. ( ). lkrx .105l.i6.

Nyunrba ya Na lirkl

Maclrakos I{oacl

Nailobi. K[NYn

$ Fund Contacts

"l'clcplronc: (254) (20) 53602t'l/555288

l-.-nrail: nrtl(ri)nc pb.co. kc

Wcbsile: rrcpb.co.kc

g) Fund lla nkcrs

l. ('o<rpcrat ivc llank ol-Kcnya

N lnrc

Mr. Joseph Kinrotc, MIIS

Mr'. livans Wasikc

Mr'-.i,,hrr ( iie huru

N4r. .[rltrt Nr.lclie h

N lmt

NCI'l) lntcrnal Audit

4.

l

I

t

Rcf

Managing Dircotor (MD) - NCPB

Mr. Sanrucl K. Ntlung'u2

llcf
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h) IndependentAuditors
Auditor-General

Oflice of the Auditor General

Anniversary Towers, University Way

P.O. Box 30084

GPO 00100

Nairobi, Kenya

i) Principal Legal Adviser

The Attomey General

State Law Offtce and Department of Justice

Harambee Avenue

P.O. Box 401l2

City Square 00200

Nairobi, Kenya
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3. Strff Loans Committcc

Ntmc I'itlc

l. Mr. Sanrucl K. Ntlurtg'u (icnclal Managct. Iiitrattcc itntl Accottnting

2. Mr. Lvans Wasikc llcad ol'l Iuman llcsoutcc and Adntinistration

Cor'poration Scct'ctat'y antl Ilcad ol.Lcgal Scrviccs

Scrrior' OI'liccr. I)tocttrctttcttt Sr:rvices

I Icad ol'l;irtancc

Dcputy Managcr, Sct'vicos Malkcting

Depuly Managcr. 'fcchrrical Assislant to MD

8. Mr. Joscph Kirriotc, MIIS Managirrg l)ircctor'

Nl,litttut! ('t'rt'uls nttl l'ro,lttr't' lJtxtnl ( Ltt ltttrtt /trtttl

l
J

Lr

3. Mr. John Ngctich

4. Maurccn [-ctl ing

5. Mr. John ( iichulu

6. Mls. Anne Khisa

7. Ms. Roscnraly Kweya

\ l
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{. Mun:rgcmrnt 1'carn

Name

l. Managing Dilector.

Mr. Joseph Kirnote,

MBS

Moi lJnivcrsity and a Bachelor ol' Ar.ts degrec in Economics from
1'he University ol Nairobi. Betbre joining the Board, Mr. Kimotc
was the Ceneral Manager at thc National Social Security F.und
CNSSF). He has held several other lcadership positions including
Director' - Institutional Planning and Developnrent, United Statei
International a University; Project Manager - USAID/EpC T'rade
Development Programme, and a Scnior Consultant at Detoitte &
Touche. Joseph is a Full member of the Institute of Directors of
Kenya, Kenya Institute of Management and Institute of Human
Resource Management. He is also a member of the Board of
Direitors of Bamburi Cement Limited. He has also previously
served as a Board Member National Bank of Kenya Limited, AIC
Kijabe Cure Intemational Hospital and precious Blood Secondary
School, Riruta. He has undergone extensive trainings in Advanced

I)ctails of qualifications and cxpericncc

s a Master o1'[]usiness Adntinistration (MBA) fromMr. Kinrote hold

and IntemationallLeadershi and Co rate Govemance Locall
2. Chairperson staff

loans committee

Samuel K. Ndung'u

s a holder of a Master's degree in Business
Management (Finance) from the University of Nairobi, and a Bcom
graduate of Mangalore University, India. He has a wealth of
experience in financial management and accountancy gained from
serving both in public and private sectors. He has worked as an Audit
Senior at WIA East Africa and with the Nyeri Water and Sewerage
Company as head of Intemal Audit and as Head of Finance and
Administration; a position he held until January 2019. He also
worked for Civicon Limited, a leading construction Company as the
Chief Accountant. Mr. Ndung'u is a Certified public Accountant of
Kenya, a member of the Institute ol Certified public Accountants
(ICPAK), a Cedfied Public Secretary and a member of the Institute
of Certified Public Secretaries of Kenya (lCpSK).

Mr. Ndung'u i

3. Secretary staff loans

commlttee

Evans S. Wasike

a Bachelor's degree in Human Resource
Management fi'om Kenyatta University, Higher Diptoma in HRM
(KNEC) and a diploma in Labour Studies from Kenya polytechnic.
He is a member of Institute ol Human Resource Managentent (K).
He has over 20 years' experience in human resource practice and
having worked in various capacitics in Iluman resources and

Mr. Wasike holds

co rate affairs de artments.

t\
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5. Chirman's llcpot't

Jte National Ccr.cals and Proclucc Boarcl Stall'Motor ('ar Loau sclrcnle ljttnd was allocatcd Kshs.

50.000.000 i.t l:Y ?-02112022. which as nol utiliz-cri aclcquatcly during thc 1'ear owing to thc long

tinre lakcn to llt'octlrc lhc lruntl M:tnagct .

't'hc Schcnrc lruntl ('onrntittcc, in liaison with tlrc ('o<rPcrativc Ilank ol'Kcnya (l;und Managcr')

opcrationalizcd thc Sclrentc in thc cntl ttl' 2O2l12027 llnancial yoar. Onc tllcntbcr ol' stall' was

aduanccd car loal a6cl 1;ur.chasctl a car'.'l'[is has casccl thc ol'llccr's mobility to cl1'cctivcly pcrlirrm

thcir dutics.

ttttrl.s LtttLl Itttttltttt l runl ( ttt loutt
x t uncl l:ittttttt'iul Slultnrcnts lttr llt ! .t cur t'ttlct

'l'hc lruntl ('onrrnittcc thanks thc []oartl's nranagcnrcrrt lilr conlitrttc(l stll)Pot'( cspccially tluring thc

initial stagcs in tlrc managcntcut ol'thc Schcurc Iruntl. Wc also conglattrlatc thc Co<ll.nlative llank

of Kenya- lbr winning tic tencler to nranage thc Fund and hope IbI a cordial relationship lbr

searnless Fund Managcnrent.

l'lrc conrrnitlcc lirllhcr lepolts thc lirllowirrg lbr l:Y 2021/2022"

i) lirtal atttottttt Ior (ltc loitns tlistlttrsctl wits Kslts l.'150.(XX)

ii) li)tal intcrcst ciulctl in thc ycar was Kshs. I 1.i57

iii) li,tirl c\l)crlscs ittcttrrctl itt lltc ycitr wits Kslrs. I l.i57
ir'1 Srrlpltrs lirrrtls dtrlirrg tltc Ycar rvits ttil

CPA. Sanrucl K. dung'u, ICPAK NO 3001

sir^li-t,oANs ('()MMI'l"l 'BIi (:l lAl ltPI,l,ltSON

l.i
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6. ltcport of the Managing l)ircctor
Aliel a successfirl pl octlrclllcnt ol' (io-operativc Bank o1' Kcnya as the L r-rnd Managcr, the Schcnrc
was finally opcrationalized and I ofllcers has already bcnelited by being atlvanced loans to
purchase cars. l his lras bcen nrade possible by clfective proccssirg of the car loans bv Co_
operativc I3ank (|und Managcr) whose duties are as undcr stated:

i Facilitatc the approval ofthe loan application lbrms that are received frorn National Ccreals
aud l)roducc Board to cusure that thcy are lully and aocurately completed by the applicants

ii Manage and be rcsponsible ror any risk associated with the disbursed loans
iii. Disburse thc loans within fivc (5) working days from the date or reccipt of requisite

documcnts necessary for the pr.ocessing ofloans
iv' credit monthly interest for the utilised fuhds commensurate to ihe prevailing market rate

(TB) to the fund acoount.

v. Advise the National Cereals and l)roduce Board ofany rejeclions ofroan apprications
vi' credit the fund account with monthly interest from loan proceeds at the rate set out in the

NCPB Motor Car l_oan Scheme Fund Regulations 2021 .

vii' Provide monthly, quarterly and yearly financial statements of the fund by 20rh day of
succeeding month.

viii. Facilitate the process of auditing of the fund transaction by the National Cerears and
Produce Board and other relevant govemment agencies.

Further, the fund status as at 30rh June 2022 was as follows:

a) 'l'he total value of the Irund was Kshs. 50,000,000.00

b) Total amount for the loans disbursed to date was Kshs. I ,450,000.
. c) Total loan repayrnent during the year was Kshs. 140,477.50
d) Total loan balance was Kshs. 1,309,522.50
e) Total car loan interest for the year was Kshs. I 1,357

congratulations to the Nationar cerears and producc Board Motor car Loan Scheme Fund
Committce and Secretariat fol working tirelessly beyond their normal duties to operationalize the
Schcme as well as co-operativc Bank o|Kenya tbr winning the tender to manage the Fund and
hope thc colrpalty will continue provicling excellenl services in the managcment ofthe Fund.
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7 Stntcnlcnt ol'Pcrforlnancc :rguinst Irre tlctcrm inctl Objcctivcs

Guirlance

Introduction

Scction 8l Sttbscction 2 (1) ol'thc Public Irinancc Managcment nct,2012 rcquires the Accoulting
Olficer to include in the financial statemcrlt, a staternenl ol the national government Fund's
performance against predctcrmincd objectivcs.

NC?r9 has 2 strategic pilliu's/ thcmes/issues and objectives witl.rin the current Strategic plan for the

FY2023-2024.1'hese slrategic pillars/ thcmes/ issucs are as follows:

Pillar /thcme/issue r: Enhancc staff rnobility by providing car loans to purchase cars

Pillar/theme/issue 2: Enhancc stalf living conditions by providing housing loans to
purchase or construct residential houses

NC?B develops its annual work plans based on the above 2 pillars/Themes/lssues. Assessment of
the Board's performance against its annual work plan is done on a quarterly basis. The National
Cereals and Produce [Joard achieved its performance targets set for the Fy 202l/2022 period for
its 2 strategic pillars, as indicated in the diagram below:

Number of

housing loans

advanced to

slaff

Strategic
Pillar/Themeflssues

Objective Key
Performance
Indicators

Activities Achievements

Pillar/ theme/ issue I : Enhance staff

mobility by

providing car

loans to

purchase cars

Number of car

loans advance

to staff

Advancing

car loans

I car loan advanced

Pillar/ thenre/ issue 2: Enhance staff

living

conditions by

providing

housing loans

to purchase

or construcl

residential

houses

Advancing

housing

loans

No housing loan

advanced

\lll
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8. Ccrporate Govcrnancc Stateme nt

tt. Proc,css of ultltoinlntcnt (tntl rc tot,(tl ttl ldntinistruliort ('ttmntillcc nrcnltcrs

Comnrittcc lllcnlbcls shall bc allptliltlctl rlt rctltrlvcd by lccciving ol'il lcttcr fiom thc

Managing [)ir cctor

h. Role:; und./irnclion.; of lhe Atlnini';lrt ion ('omnillac nrcnltar's

o l)roccss all 6u1s irr accgr'tlancc wtth rlrc cxisting tctttrs atttl corttlitions ol'trorrowittg

arll rccorlncld lbr approval by thc Ol'liccr atlnrinistlating (hc lirnd loan

applications

. Dctcrnrinc and regulate illtcrcst payablc hy loanccs

. Liirisc witl lhc ljrranciirl inslitrrtigp l() sct r.ll) u lirrrtl lill tltc distrtrrscnrcrlt ol'loaris

. ( )verscc tltc rttattitgcttlcttt ol'lttntls

o Mottitor lrtttl cvltlttltlc tltc pct lirtttlltttcc ol lhq ltrrrd

. ApProvc annual work l)loltlun)nrcs atttl ptttctttctttcttl plitrts lirr thc lirntl

. Roconrnrcrrtl llrc ilrvcstrlcrrt ol'irrry strr'Plrrs lunrls not inrnlcdiatcly rccltrilcd IiI'thc

purposcs ol'rcalizing the objects antl purposc lbr which the lirnd was ostablishcd

o (,1usc to be kcpt all ltlopcl $ooks ancl rccords ol' accol.ln( ol' tlrc incomc'

cxpcuditutc, asscts alrd liabilitics ol'thc lirncl

o l{cccivc arry lirlcls gilis. tlorratiorrs. B,r'ilnts ol crtdtlwtttctrts nradc to thc lirntl

. ('onsitlct atttl tccotttltrqlttl itpPtttval ol'lltc littattciitl stillclllcnts

o llccorlrlncrrtl os whctr rctltrilctl llrc lttttc Ltt-ctttcttl ol'a llnancial instittrtiorr to

aclnrinistcl thc lirncl on its bchall

o ljstublish ntanag,cn.lcnt grlidclincs antl cngirgc.sttch stall'as t)lay bc.nccossary to

assist thc coultnittee and thc ofllcer admirristrating thc lirnd

. Pcrl'or.nt any other liurctions tl.rat alc ancillaty to thc obiccts and ptlrposc tbr which

tlrc lirntl is cstablishcd

I
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9. Itanagcnrent l)iscussion an(l Analysis

a. 'l he operationar and linanciar pertb',rance o1'trre Funcr durirg thc pcriocr

' 'r'rre toral valuc of thc rund as at 30,r, June 2022 was Kshs. 50.000.000.00
whilc rhc liutd's balance was Kshs. 49,690,477.50

' '['he liurd .ecords one roan worth Kshs. 1,450,000 advanced to a stafr
member. The application was succcssfully processed without any hirch.

o 'fhe cxpcnse incurred fo'the managcmcnt orthe fund in the course of the
year was Kshs. U,357 which is equivalent to rhe 3yo car loan interest
charged

b. Fund's key projects or investments decision implemented or ongoing
o There are no investments undcrtaken yet as the lund is still in the inception

level and activity is being assessed

c. Number and amount ofLoans issued during the period, loans outstanding at end
ofthe eriod and loans re aid duri the riod.

d. F-und's compliance with statutory requirements

o The scheme lund's record have been propcrly kept including records for the
fund's books of accounrs as per Section B(l) and B(2) of the Fund,s
Regulations and annual statements for the fund will be prepared and
submitted to the National Treasury and the Office of the Auditor General.

e' Major risks facing'the Fund, materiar airears i, statutory arid other financiar
obligations

. '['he risk ol deplction of fund in the event of staff requesting for loan
concurrently nray arise if budgetary projections are not well assessed.

f. other inlbrmation considered relevant to the users ofthe financial statements

o l-he adaptation of trre car roan has not been very good. However, with
sensitisatio. a,d i,formation to the starf concerning the loan being done.

ntorc merubers may request fbr the same.

Descri tion 2022
the iodNumber of Loans Issued dunn I

Amount ofLoan issued durin the riod Kshs I 4s0,000.00
Loan outstandin of the iod shs-at the be t,lnl
Loans aid durin the eriod Kshs t 40,47 7 .50
Loan outstandin at the end of the eriod S 1,309,522.50
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lll. l'lnr ironnrcltlul Antl Srrst:rin:tbilitr rt'pot'littg

ltrc lirrntl l'rirs rrol vcl cnglgctl in lrSIl irclirities itt lltc vc:tt so lls 1(r itl)l)ac1 lo tltc sociclr. lhis

is tlrrc 19 [cirrt rcr') 1crr.'llrr orqll]isillion nr:rt hitvc rlol ur)(lcrtill\ctt l:Sll tlrlotrgh ils orvrl

irritiatircs btrt llrrorrillt paltrrcrships uillr ils rrnthrcllir orgxltisittiotl. l'r()sl)ccls ol cttltltllittl itt

l)ursuils llt:lt consctvcs tlrc crrvinrrrrrrr:rl. I)ronr()lcs ctlLtcltlitttt. s;totls- ltcttltllcltrc- lllbotll'

rclitti()r)s. stlll-tr':rirrilu and tlcvclopnrcn(. irl(l wlrlcr rutrl sitttilitliott irtitirttiycs tltc hcitlu

cortsitlclctl rvhcr lltc lirrrtl slabilizcs.

\\ I



\tttionul ('etrul.s uttl l,ruttlttcc Bout.tl ('ttr loutt lirntl
Antlull Rcport und F'incm.'iol Sluta rcnls /itr thc y,eur antlctl 30't' ,ltrne 2022

I I. llcport of Staff Loans Committce

The Staff Loans Committee submit their report together with the audited linancial statements for
the year ended June 30, 2022, which show the state ofrhe Fund affairs.

Principal activities

The principat activities of the Fund are and continue to be provide a car loan facitity to employees

of the National Cereals and Produce Board to purchase motor cars.

Performance

The performaice ofthe Fund for the year ended June 30, 2022, is set out on page I

Trustees

The members of the Staff Loans committee who served during the year are shown on page iv
(refer to the key Fund information and management page).

Auditors

The Auditor-General is responsible for the statutory audit ofrhe Fund in accordance with Article
229 of the Constitution of Kenya and the public Audit Act 2015.

By Order of the Board

Samuel K. Ndung'u

Chair of the Staff Loans Committee

\vll
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12. Statement of Management's Responsibilities

Section 84 (l) of the Public Finance Management Acl,2012 requires that, at the end of each

financial year, the Administrator of a Fund established by Article230 of the constituition and

section l3 of the salaries and remuneration act, 201I shall prepare financial statements for the

Fund in accordance with the standards and formats prescribed by the Public Sector Accounting

Standards Board.

The Administrator of the Fund is responsible for the preparation and presentation of the Fund's

financial statemeits, which give a true and fair view olthe state ofaffairs ofthe Fund for and as at

the end ofthe financial year ended on June 30,2022. This responsibility includes:

(i) Maintaining adequate financial management arrangements and ensuring that these continue to be

effective throughout the reporting period,

(ii) Maintaining proper accounting records, which disclose with reasonable accuracy at any time the

financial positiontf the fund,

(iii)Designing, implementing and maintaining intemal controls relevant to the preparation and fair

presentation ofthe financia[ statements, and ensuring that they are liee from material misstatements,

whether due to error or fraud,

(iv)Safeguarding the assets ofthe fund;

(v)Selecting and applying appropriate accounting policies, and

(vi)Making accounting estimates that are reasonable in the circumstances.

The Administrator ofthe Fund accepts responsibility for the Fund's financial statements, which have

been prepared using appropriate accounting policies supported by reasonable and prudent

judgements and estimates, in conformity with Intemational Public Sector Accounting Standards

(IPSAS), and in the manner.required by the PFM Acr,2012 and NCPB Car loan scheme regulations

and guidelines, 2020. The Administrator of the Fund is ol the opinion that the Fund's financial

statements give a true and fair view of the state ol Fund's transactions during the financial year

ended June 30,2022, and ofthe Fund's financial position as at that date.

l'he Administrator further confirm the completeness of the accounting records maintained for the

Fund, which have been relied upon in the preparation ofthe Fund's financial sratements as well as

the adequacy ofthe systems olintemal financial control.

xVl I
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In prepaling the financial statements, the Administrator ofthe Fund has assessed the Fund's ability

to continue as a going concem and disclosed, as applicable, matters relating to the use of going

concem basis of prepalation ofthe financial statements.

Nothing has come to the attention ol'the Adnririislrator to indicate that the Firnd will rrot remain a

going concem lbr at least the next twclve nronths from the date ol'this statelneut.

Approval of thc financial statcments
'l'hc ljund ls financial stalenrcllts wcre approved by the Board on

signed on its behall'by:

o& 2024 and

I
ri

Samucl K. Ndung'u

('hairpcmon of thc Strff l,o{ns (iommittcc

,Ioscph

Managing

imotc, I}S

I )irccto r

xlx
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REPUBLIC OF KENYA

OFFICE OF THE AUDITOR.GENERAL

l.n ht tt L i tt g. I cL t ttut Lt hi I i t r

HEADQUARTERS

Anniversary Towers
Monrovia Street

P.O. Box loo84-oor oo
NAIROBI

REPORT OF THE AUDITOR-GENERAL ON NATIONAL CEREALS AND PRODUCE
BOARD CAR LOAN FUND FOR THE YEAR ENDED 30 JUNE, 2022

PREAMBLE

I draw your attention to the contents of my report which is in three parts:

A. Report on the Financial Statements that considers whether the financial statements
are fairly presented in accordance with the applicable financial reporting framework,
accounting standards and the relevant laws and regulations that have a direct effect
on the financial statements.

B. Report on LaMulness and Effectiveness in Use of Public Resources which considers
compliance with applicable laws, regulations, policies, gazette notices, circulars,
guidelines, and manuals and whether public resources are applied in a prudent,
efficient, economic, transparent, and accountable manner to ensure the Government
achieves value for money and that such funds are applied for the intended purpose.

C. Report on the Effectiveness of lnternal Controls, Risk Management and Governance
which considers how the entity has instituted checks and balances to guide internal
operations. This responds to the effectiveness of the governance structure, risk
management environment and internal controls, developed and implemented by those
charged with governance for orderly, efficient, and effective operations of the entity.

An unmodified opinion does not necessarily mean that an entity has complied with all
relevant laws and regulations, and that its internal controls, risk management and
governance systems are properly designed and were working effectively in the financial
year under review.

The three parts of the report are aimed at addressing the statutory roles and
responsibilities of the Auditor-General as provided by Article 229 ol the Constitution, the
Public Finance Management Act, 2012 and the Public Audit Act, 201 5. The three parts of
the report when read together constitute the report of the Auditor-General.

REPORT ON THE FINANCIAL STATEMENTS

Opinion

I have audited the accompanying financial statements of the National Cereals and
Produce Board Car Loan Fund set out on pages 1 to 27, which comprise of the statement
of financial position as at 30 June,2022 and the statement of financial performance,
statement of changes in net assets, statement of cash flows and the statement of
comparison of budget and actual amounts for the year then ended, and a summary of

Report of the Auditor-General on Nationql Cereals qnd Produce Board Car Loan Fund for the year endet)
30 June. 2022



significant accounting policies and other explanatory information in accordance with the
provisions of Article 229 of the Constitution of Kenya and Section 35 of the Public Audit
Act, 2015. I have obtained all the information and explanations which, to the best of my
knowledge and belief, were necessary for the purpose of the audit.

ln my opinion, the financial statements present fairly, in all material respects, the financial
position ofthe National Cereals and Produce Board Car Loan Fund as at 30 June,2022
and of its financial performance and its cash flows for the year then ended, in accordance
with lnternational Public Sector Accounting Standards (Accrual Basis) and comply with
the National Cereals and Produce Board Car Loan Fund Regulations, 2021 and the Public
Finance Management Act, 2012.

Basis for Opinion

The audit was conducted in accordance with the lnternational Standards for Supreme
Audit lnstitutions (lSSAls). I am independent of the National Cereals and Produce Board
Car Loan Fund Management in accordance with ISSAI 130 on the Code of Ethics. I have
fulfilled other ethical responsibilities in accordance with the ISSAI and in accordance with
other ethical requirements applicable to performing audits of financial statements in
Kenya. I believe that the audit evidence I have obtained is sufficient and appropriate to
provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgement, are of most
significance in the audit of the financial statements. There were no key audit matters to
report in the year under review.

REPORT ON LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC
RESOURCES

Conclusion

As required by Article 229(6) ol the Constitution, based on the audit procedures
performed, except for the mater described in the Basis for Conclusion on Lawfulness and
Effective in Use of Public Resources section of my report, I confirm that, nothing else has
come to my attention to cause me to believe that public resources have not been applied
laMully and in an effective way.

Basis for Conclusion

Late Submission of Financial Statements

The Fund submitted the financial statements to the Office of the Auditor-General on
19 December, 2023 fourteen (14) months after the deadline of 30 September, 2022. This
is contrary to Section 47(1) ol the Public Audit Act, 2015 which requires the financial
statements to be submitted to the Auditor-General within three months after the end of
the fiscal year to which the accounts relate.

ln the circumstances, Management was in breach of the Public Audit Act, 2015.

Report of the Auditor-General on Nationsl Cereqls qnd Produce Boord Car Loan Fund for the year ended

30 June, 2022
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The audit was conducted in accordance with the lnternational Standards for Supreme
Audit lnstitutions (lSSAls) 4000. The Standard requires that I comply with ethical
requirements and plan and perform the audit to obtain assurance about whether the
activities, financial transactions and information reflected in the financial statements
comply in all material respects, with the authorities that govern them. I believe that the
audit evidence I have obtained is sufficient and appropriate to provide a basis for my
conclusion.

REPORT ON THE EFFECTIVENESS OF INTERNAL CONTROLS, RISK
MANAGEMENT AND GOVERNANCE

Conclusion

As required by Section 7(1)(a) of the Public Audit Act, 2015 and based on the audit
procedures performed, lconfirm that, nothing has come to my attention to cause me to
believe that internal controls, risk management and governance were not effective.

Basis for Conclusion

The audit was conducted in accordance with the ISSAI 2315 and ISSAI 2330. The
Standards require that I plan and perform the audit to obtain assurance about whether
effective processes and systems of internal controls, risk management and overall
governance were operating effectively in all material respects. I believe that the audit
evidence I have obtained is sufficient and appropriate to provide a basis for my
conclusion.

Responsibilities of Management and the Loans Committee

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with lnternational Public Sector Accounting Standards (Accrual
Basis) and for maintaining effective internal controls as Management determines is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error and for its assessment of the effectiveness
of internal controls, risk management and governance.

ln preparing the financial statements, Management is responsible for assessing the
Fund's ability to continue to sustain its services, disclosing, as applicable, matters related
to sustainability of services and using the applicable basis of accounting unless
Management is aware of the intention to terminate the Fund or cease operations.

Management is also responsible for the submission of the financial statements to the
Auditor-General in accordance with the provisions of Section 47 of the Public Audit Act,
2015

ln addition to the responsibility for the preparation and presentation of the financial
statements described above, Management is also responsible for ensuring that the
aciivities, financial transactions and information reflected in the financial statements
comply with the authorities which govern them and that public resources are applied in
an effective way.

Report of the Audilor-(ieneral on Nqlionql Cereals and Produce Board Cqr Loqn Fund for the 1,ear ended
30 June. 2022
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Those charged with Governance are responsible for overseeing the Fund's financial
reporting process, reviewing the effectiveness of how Management monitors compliance
with relevant legislative and regulatory requirements, ensuring that effective processes
and systems are in place to address key roles and responsibilities in relation to
governance and risk management and ensuring the adequacy and effectiveness of the
control environment.

Auditor-General's Responsibilities for the Audit

The audit objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor's report that includes my opinion in accordance with the provisions
of Section 48 of the Public Audit Act, 2015 and submit the audit report in compliance with
Anide 229(7) of the Constitution. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with lSSAls will always detect
a material misstatement and weakness when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

ln addition to the audit of the financial statements, a compliance audit is planned and
performed to express a conclusion about whether, in all material respects, the activities,
financial transactions and information reflected in the financial statements are in
compliance with the authorities that govern them and that public resources are applied in
an effective way, in accordance with the provisions of Article 229(6) of the Constitution
and submit the audit report in compliance with Article 229(7) of the Constitution.

Further, in planning and performing the audit of the financial statements and audit of
compliance, I consider internal control in order to give an assurance on the effectiveness
of internal controls, risk management and overall governance processes and systems in
accordance with the provisions of Section 7(1)(a) of the Public Audit Act, 201 5 and submit
the audit report in compliance with Article 229(7) of lhe Constitution. My consideration of
the internal control would not necessarily disclose all matters in the internal conkol that
might be material weaknesses under the lSSAls. A material weakness is a condition in
which the design or operation of one or more of the internal control components does not
reduce to a relatively low level the risk that misstatements caused by error or fraud in
amounts that would be material in relation to the financial statements being audited may
occur and not be detected within a timely period by employee's in tHe normal course of
performing their assigned functions.

Because of its inherent limitations, internal controls may not prevent or detect
misstatements and instances of non-compliance. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the
Fund's policies and procedures may deteriorate.

Report o/ the Auditor-Aenerql on Nationql Cereals qnd Produce Boqrd Car Loqn Fund lor the year ended

30 June, 2022
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As part of an audit conducted in accordance with lSSAls, I exercise professional
judgement and maintain professional skepticism throughout the audit. I also:

r ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for my opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Management.

. Conclude on the appropriateness of Management's use of the applicable basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Fund's
ability to continue to sustain its services. lf I conclude that a material uncertainty exists,
I am required to draw attention in the auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify my opinion. My
conclusions are based on the audit evidence obtained up to the date of my audit
report. However, future events or conditions may cause the Fund to cease to continue
to sustain its services.

. Evaluate the overall presentation, structure and content of the financial statements,
including the disclosure and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial information and
business activities of the Fund to express an opinion on the financial statements.

. Perform such other procedures as I consider necessary in the circumstances.

I communicate with Management regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in
internal control that are identified during the audit.

I also provide Management with a statement that I have complied with relevant ethical
requirements regarding independence and communicate with them all relationships and
other matters that may reasonably be thought to bear on my independence and where
applicable, related safeguards.

FCPA CBS
AUDITOR-GENERAL

Nairobi

22March,2O24
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14. Stitcment of Financial Performance for the year ended 30th June 2022.

Deacription Note 202u2022

Kshs.

Rcvctrue from non-cxchange transactions

Trartfers tlom othel Parent Ministry/ SC/SAGA 6 0

0

Revcnue from cxchange transactions

Intercst inconre

Olhor income

Tottl rcvenue

Expcnscs

Administrative fccs (bank)

Dnrployee oosts

LJse ol'goods and serviccs

l)ultrcciation and aurttrtiz-zttitltr cxpcttsc

l:inancc costs

'l'olel cxpcnscs

Oltcr gains/losscs

Cairr/loss on disposa I ol'asscl.s

Suplus/(dcficit) bclbrc tax

Trxation
Surplus/l)cfi cit :rftcr'l'nx

7

8

10.957

400

t 1,357

11,357

9

e(b)

l0
lt

t3

l4

1

10.957
.0

0

0

4(X)

( r r ,157)

(l'ltt,ttttlt.t,tt,lt) l( tl\t!(.\|to:()htt.tnt ti l\,ltt P( l rl tltt'st l;ittrtttc iul '\lttt(ttttttl\)
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Kimot MB
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Kipkirui l(cnrboi

Fund Accountant

ICI'AK M/lllo. 16207

0

0

(0)

0
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Chairman of the Car Loau
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15. Srtement of Financial Position as at 30th Jtne 2022

Deccription Note

A*t
Crlllnt assets

Coh and cash equivalents

ROeivables from exchange transactions

Racivables from Non- exchange transactions

Prpaymens

Invontory

T(,tal Current Assets

I[O!-current assets

f,rceivables from exchange transactions

Pfoperty, plant, and equipment

Iltangible assets

fot.l ass€ts

Lhbilities
Trade and other payables

Tdal Current Liabilities

Totsl liabilities

Net assets

Car loan revolving fund

Accumulated surplus (Reserves)

Totrl net aEsets

Total net assets and liebilities

cial statements.

l5

l6
l7
l8
l9

202u2022

Kshs.

48,690,477.s0

0

0

0

0

4E,690,477.50

1,309,522.s0

0

0

1309,522.50

50,000,000,00

0

0

0

50,000,000.00

0

50,000,000.00

50,000,000.00

l6
20

2l

22

r1|

,]

r-l
r1

-

ii
i
{l
I,i

Ma

i.

I

li
I

il

The accounting policies and explanatory notes to these financiql statements form

/oa
qn inlegral p

l roro ^0,

art of the

igned by:e Fund financial statements were approved on tl

I l

1
hKimote,

irector
Kipkirui Kemboi

Fund Accountant

ICPAK M/t{o. 16207

Samuel IC ung'u

Chairman of the Car Loan

Committee
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16. Statement of Changes in Net Assets for the year ended 30th June 2022

Description

As at I July 2021

SurplLrs/(ricfrit) lbr the period

Irunds leceived dLrring the year

Translers

As at 30 Junc 2022

Car Loan
Fund

Kshs.

0

0

50,000,000

0

50,000,000

Kipkirui Kcnrlxri

l,'rllr(l Atili)lrnlitol

l('l'AK M/No. I (r2(17

Accumulated
surplus

Kshs.

Total

Kshs.

0

0

0

(0)

0

0

0

50,000p00

0

50,000,000

\J
- -':2

-' ( )<=
Sanr rrcl K. Ntl u ng'tr
('hailnran ol thc (lrtr l,ortn
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17. Statemcnt of Cash i'lows for thc ycrtr cndcd 30th 'lunc 2()22

I)cscripti()n Notc

Clsh florvs frorn opclating lctivitics
llcceipts
'l'ransl'crs litttr othcr I'arcnt Ministry/ S('/SA(in
lntercst rcccivcd

0hcr incortre

Totll rcccipts
Paymcnls
Admirristrativc lccs ( lrartk )

Employec costs

Use of goods atrd sct viccs

Financc crtst

To(al gray nrcn (s

Nrl cash florv lirrnt opcr:tting activitics

( uslt llttrrs [t ttttt ittr cstittg :tclil ilics

I'ttrcttasc ttl l'l'lr antl ittlitngihlc itsscls

l'roccctls liour salc ol l'l'lr
l'rocecds l'r'ont loan plittci;tal tcPaytllctrts

l,oan disburscrncttts ltaid oLrt

Nct crsh flows uscrl in iuvcsting lctivi(ics

Cash flows from financing nctivitics

l(cccipls into lltc car loatt rcvolving lirrrtl

Nc( cash florvs usctl in financing rctivitics

Nct incrcusc((lccrcasc) in cirsh ittrrl cash cqttivalcnls

Cash and caslt ctlLtivalcrtts at I .ltrly

Cash anrl cush cquivalcnts at J0 Jrrnc

202t t2022

Kshs.

0

10.957

400.00

l I,J57

10.957

0

0

400,00

I I,J57
0

(0)

0

t40,477.50

( I .450,000.00)
( I,J09,522.51))

50-000.0(x).(x)

50,000,000.00

48,690,477.50
0

4IJ,690,477.50

Samucl K. Ntlung'u

Chairnran o[ thc Car Loan

Conrmiltcc

6

1

It

9

e(b)

t0
l2

l1

l5
t5

_)

J hKi
Managing Director

..>$*v
Kipkirui Kcnrboi

Funrl Accou n ttt nt
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I 8' Statement of Comparison of Budget and Actual amounts for the year ended 30th June 2022

l: inancc cost

t\tttionul Cereals and produce Bo
,,ltttruul lleport and Financial Stat

ard Car ldan fund
ements For the year ended 3Ah June 2022

S"
Kipkirui Kemboi

Fund Accountant

ICPAK M/I.{o. 16207

Samuel K. Ndung'u

Chairman of the Car Loan
Committee
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Descriptiou Original
Iudget

Adjustments Final
budget

Actual on
comparable

basis

Performance
difference Y' of

utilization

Kshs. Kshs Kshs, Kshs Kshs.
A b c:(a+b) d s=1c-d) F=d/c

l{even uc

llanst'ers fiorr other Parent Ministry/
SC/SACA 0 0 0 0

0
0%

IDteresl income 10,9s7 0 10,957 10,957 0 0%Otlrel incolne 400 0 400 400 0 0v"'fotal Revenue I r,357 0 113s7 11,357 0 0o/olixpenses

Adrninisrrative f'ees (bank) 10,957 0 10,957 r0,9s7
f:nrployee cost 0 0 0 0 0 0%
[Jse o f goods and services 0 0 0 0 0 0%

400 0 400 400 0 0%
l: xpend itu re l lJ57 0 11,357 I1,357 0 0v"
Su rplus for the period 0 0 0 0
Capital Ixpenditure 0 0 0 0 0 00a

.Jos

naging Director
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Nlionul ('ereul:s tn l,xxlucc lJtnrtl L'ur. loutt ftrnd
Annuul Report urttl l,'inuncial Stnlentent.t for lhe ys6lt sndei 3(lt' ,Jme )02)

19. Notes to the Financial Statcmcnts

l. General Information

The car Loan Scheme Fund is established by and derives its authority and accountability

lrom the provisions under Section 84(l), Section 24(4) (5) (6) (7) ofthe pFM Act,20t2.
The l"und is wholly owned by the National cereals and produce Board and is domiciled in

Kenya. The Fund's principal activity is providing a loan scheme for the purpose of
Acquisition of Motor Car.

) Statement of Compliance and Basis of Preparation

The financial statements have been prepared on a historical cost basis. The preparation of
financial statements in conformity with Internationai public sector A""ouniing Standards

(IPSAS) allows the use of estimates and assumptions. It also requires management to

exercise judgement in the process of applying the Fund 's accounting policies.

The financial statements have been prepared and presented in Kenya Shillings, which is

the functional and reporting currency of the Fund.

The financial statements have been prepared in accordance with the pFM Act and

International Public Sector Accounting Standards (IpsAs). The accounting policies

adopted have been consistently applied to all the years presented.

3. Adoption OfNew and Revised Standards

New and amended slandards and inlerprelarlions in issue effective in lhe year ended

30 June 2022.

IPSASB defeyred the application datg of standards from lsrJanuary 2022 owing to.

Covid 19. This was done to provide entities with time to effectively apply the

standards. The deferral was set for lst lanuary 2023.

1



Nutiotttl ('trtul: und I'nxlrur lltxtd ('ut loutr fitt
Annuul R.,lorl untl l"ittuttciul Slt anunl.'; litr tht t',:ur tntlal -10't'.lttn<' )0ll

ll Ncw uncl uncnrlti .tltntlurds un(l inl?ry)t (l lioir.r iri Lr.ritr' h t not .trcl cl/cctivc in thc

t'cttt ctulctl J0,luna 202 ).

Sla ntla rd Iiffcctivc du (c antl inrPacl:

Applicablc: l'r .lanuary 2023:

'l hc objcctivc ot'll'SAS 4l is to cstatrlislt princi;rlcs ltrr tlte llnartcial

rcporting ol'linancial asscts an(l liabilities that will prcscnt rclcvant and

Lrsclrrl inlirlnratioll to usc[s ol'lrrrartcial slfltcnrcnts lbr thcir asscsstllcttt ol'

thc ilnloun(s. tinring antl unccrtfliuty ol'arr lrund's lirtLtrc cash llows.

ll'Sn ii 4I providcs users ol-llrrancial s(alerlrcrrts witlt ttrotc Ltsclil

inlornration than IPSAS 29, by:

. Applying a singlc classilication antl rncasurcll'lcrrt rlrotlcl litr

Iinlncill rrsscls thal eonsitlcts lhc ch:u;tctcrislics ()l lllc it\sct's

cash Ilorvs arrrl tlrc obicctive lirr which lhc assct is ltclrl:

. Applying a sirrglc lirrrvirltl-lrxrkirtr cxpcclctl crctlil loss tttodcl

that is applicahlc (o all Ilnancial instnrnrents sub.icct to irnpairn)cnt

tcsting; ilnd

. Applying an inrprovcd hcdgc accounting nrodcl that hloadcns

thc hcdging anangcntcnts in scopc ol thc gttitlancc.'l lrc nrodcl

tlcvclops il \lrong lirrk hclrvccrt att l:ttntl's tisk tttanagctttcttt

stliltcgics arrtl the accotrrr(ing tlcillrncnl Iirr instrttnrcnls ltcltl as

pirrl ol thc risk rnanagenrcnt strirtcg,y.

II'SAS 4I:

lr ina nc ia I

lnstl.tIllcnts

l

I

l

IPSAS 42:

Socia I

Ilc nc lll s

Applicablc: l" Januarl 2023

'fhe ob.icctivc ol' this Standard is to irnprove thc relevance. fhithf'ul

rc prcsc lltal ivc ncss and cortrparatrility ol'thc inlbrnration lhal a rcporlir)g

lrurrd pnrvidcs in its llnancial statcnlents aboLrt social lrcncllts. 'l'he

inlbrnration provicled should help Lrscrs ol'llre lluancial statcnrents and

gcnera l-purposc linancial rcports asscss:

(a) ' rc naturc ol'srrch social bcnclits providccl by thc l:Lrnd.

(b) 'l hc kcy lcatures ol'thc opcration ol'those social bencllt schenres: ancl

8
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Standard

Amendments

lo Other

IPSAS

resulting from

IPSAS 4I,

F'inancial

lnstruments

Other

improvements

to IPSAS

Applicable: lst January 2023:

a) Amendments to IPSAS 5, to update the guidance related to the

components of borrowing costs which were inadvertently omitted

when IPSAS 4l was issued.

b) Amendments to IPSAS 30, regarding illustrative examples on

hedging and credit risk which were inadvertently omitted when

IPSAS 4l was issued.

c) Amendments to IPSAS 30, to update the guidance for

accounting for financial guarantee contracts which were

inadvertently omitted when IPSAS 4l was issued.

Amendments to IPSAS 33, to update the guidance on classifiing financial

instruments on initial adoption of accrual basis IPSAS which were

inadvertently omitted when IPSAS 4l was issued.

Iiffcclivc dale an<l int pact:

(c) 'l he impact ol such social benelits plovidcd on rhe lfund's llnancial

perlorrnance, financial position and cash flows.

Applicable Ist January 2023

o IPSAS 22 Disclosure of Financial Information about the General

Government Sector.

Amendments to refer to the latest System of National Accounts (SNA

2008).

o IPSAS 39: Employee BeneJits

Now deletes the term composite social security benefits as it is no longer

defined in IPSAS.

. IPSAS 29: Financial instruments: Recognition and Measurement

Standard no longer included in the 2O2l IPSAS handbook as it is now

superseded by IPSAS 4l which is applicable from l"'January 2023.

()
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Standard Iiffcctivc ditle a nrl inrpacl:

Applicablc l"t Junuor1' 2025

'l'hc stanrlalrl scts o(t1 lltc principlcs lirr llrc lccogni(it)ll. l'llcasu l c l)'lc llt.

l)rcscntltion. and clisclosttrc ol lcascs. 'l lrc obicctivc is to cllstllc that

lcssccs antl lcssots proviclc tclcvaltl ittlirtttltltion itl a nlilnllcr that

taithlirlly rcprcscnts thosc triltlsactiorls.'l'his inlirrmation givcs a basis lirr

tuscrs ol'l'irrancial stalcntcnts to ilsscss thc cl'ltct tllat lcascs havc on thc

lirrancial positiort. llnarrcial pcrlitrttrancc atrtl cash llows ol'thc Irtrnd.

'l trc ncrv standatd tcquircs cn(itics to tccttgttise. ttlcasttre tttd prcscttt

inlornration on right ol'usc asscts and leasc liabilitics.

II'SAS 43

II'SAS 44:

Nrrn ('trrrcttt

Asscts lle ltl

li rr Slrle irtttl

l) iscortt ittttctl

Opc ra t ions

Appl itn hlc l't J u n uur.l' 202 5

l hc Stlrrrlarcl rcqLtircs.

Asscls lhirt rlecl lhc erilcriil to bc c lttssilietl its llcltl lirl salc ttt lre lttcasrttctl

irl lllc l()\\eI rrl cittt'1 ittg ittttoLtttl ;ttttl lirit' virltle l(sl, iJlrsls tlr sell atttl tlrc

rlcptccialiorr otl srrclt ttsscls ltt ccitsc ittttl:

A sscts (hat nrcct thc critcria to lrc classilicd as hc ltl lbr sa lc to bc prcscntcd

scparatcly in tlrc statculcltl ol' tlrrancial posilion and thc rcsLrlls ol

discontinucd opclations to bc prcscntcd scparatcly in thc statcmcnt ol

linancial pcrlirrmancc.

Eurl.y utloption oJ slttn nnls

l hc Irrrtity tlid not carly atlop( arty ttcrv ttr atllctttlctl statrdards in tlrc lltrancial ycal.

t0
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4 Signifi cant Accounting l)olicies
Ilcvc n uc recogniti0na

i) Revcnuc front non-cxchangc transactions

Transfcrs from othcr governnrcnl entitics

Ilcvenues lrom non-exchangc Llansactions with other governrncnt entities are measured at

fair value and rccognizcd on obtaining contror of thc asset (cash, goods, services and

property) if the transl'er is liee front conditions and it is probable that thc economic benefits

or service potential related to the asset will flow to the Fund and can be measured reliablv.

ii) Revenue from exchange transactions

lnterest income

Interest income is accrued using the effective yield method. 'fhe effective yield discounts

estimated future cash receipts through the expected Iife of the financial asset to that asset,s

net carrying amount. 'fhe ,rethod applies this yield to the principal outstanding to determine

interest income for each period.

b. Budgct information

The original budget for FY 2O2l/22 represents a transfer from National Cereals and produce

Board Budget which was approved by the National Assembly.

The Fund's budget is prcpared on a different basis from the actuar income and expenditure

disclosed in the financial statements. Thc financial stalements are prepared on accrual basis

using a classification bascd on thc nature of expenses in the slatement of financial
performance, whercas the budget is prepared on a cash basis. r'he amounts in the financial
statements were recast from thc accrual basis to the cash basis and reclassified by
presentation to be on the same basis as the approved budget. A comparison of budget and

actual amounts, preparcd on a comparable basis to the approved budget, is then presented in

the statement of comparison of budget and actual amounts. rn addition to the Basis

difference, adjustments to amounts in the financial statements are also made for
differences in the formats and classification schemes adopted for the presentation of the

financial statements and the approved budget.

A staternent to reconcile the actual amounts on a corlparable basis includcd in the statement

of cornpar ison of budget and actual arnounts as per tlre statement ol flnancial performance

has been prcsented.

lt
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c. Financial instrumcnts

,J Fina ncial asscts

InitiaI racognilitttt ttttd ,rrctts rcttrc I

l:inancial asscts within thc scopc ol' ll'SAS 29 lrinancial lnstrun')cl'lts: Rccognition arrd

Mcasurcr1cnt arc classilled as linaltcial ilssc(s at I'air valuc throtrgh sLtrpltls or dcllcit, loans

and reccivablcs. hcld-to-ntattttity invcs(nlclrts. or availablc-l'or-salc ljrrancial assets' as

appropriatc. 'l'hc lrrrnd dctcrnrincs thc classilicatiolt ol' its llrrancial asscts a( initial

rccogn it ion.

Lottns and receivohles

l,tjans ancl lcceiva[.)lcs arc non-dcrivativc linaircial asscls with llxcd or dctcrnrinablc

pitvlncnts tltilt arc n()i rlrrolctl irr atr aclivc rrrirlkcl. Alier ittilial lrrertsttrctrrcnt- stlell lillancinl

:rsscts itrr strbsctlrrenllv nrcasrrrcrl at anrortizctl eost rtsittg llrc cflcelive inlctcsl nte(ltotl. lcss

irrrlllrir. rerrl. Antrrr.lizcrt cosl is clrlerrlillctl ht lrrkinq ir)l() rccourll irl\ (li\c()lllll ttt 1'ttctttittttl ott

acrlLrisitiorr antt lccs r)r cosls tllill arc an intcgral parl ol'the cl'lcctivc illtclcs( ralc. l,osscs

alising lionr impairnrcnt arc rcr:ttgtrizcd itt tlre sutpltrs or dclicit.

tlekl-lo-nmlurit.y

Non-dcrivative financial asscts with Ilxcd or dctcrnrina[rlc payrr]cnts and lhcd tlatrrritics arc

classillccl as hultl tq nratulity wlrcn thc l:trrcl has thc positivc itttcnlion antl ability t() hold il

to nrillUrity. Alicr ilritial nlcasutrJtucnt. hcld-to-nrrturity ir)vcstulcllts arc nrcasttrcd at

arn6flizcd cos( usirrg llrc cllcctivc irrlcrcst rrrctlrotl. with lcss itttpairntctlt. Atrlortizctl ctrst is

calculalctl by taking int() ilcc()unt any discount or prctrriuttt ott actlttisilion atttl lccs r.rt costs

th t arc aD intcg,ral pilrt ol'thc cljcctivc intcrcst ra(c. l'hc losscs arising lionr ittlpairttrcnt are

rccognizctl in sLrrpltts.ot dclicil.

Intpairnrcnl of Jinutrciul rssels

'l'hc l:und asscsses at cach rcPorting datc whctlrcl thcrc is otr.jcctive evidetrcc that a financill

ilsset or a l.'urrd ol'llrrancial asscts is inrpaircd. Managcnrcrlt thcn lirllows thc proccdttrc

rcquir-ccl by llegulation 145 ol'the PFM Act. A linancial assct ol'thc lrtrnd is deemcd to bc

intpaired if, and only il. thclc is otr.iective cvidencc ol'inrpairntent as a rcsttlt ol'onc or llrorc

evcnts tltilt lras occurrcd al'tcr thc initial rccognitiutt ol'thc assct (trtt ittcurrel 'l(r.\.\ cwnl )



\tttionul ('crauls uli l,nttlut.c, L xrrl ( ttt. lrtrn firttl
liittttnt iul ,\ttttt,ltattl.\ l()r thc t'en tttclcd 30't' .ltrne )0))..ltttu.rol Rclnrt url

alld tllat loss cvcnl llas an itnpact on 1llc estin]atc(l lirture clsh florvs ol'16e l:urrd tSat can be

rcliably cstinrated. l'lvidencc uf ir,pai'nrcnt rrray irclude thc Ibllorving i,dicators:

. 'l'he dcbtors of'rhc lrund ar.c cxperiencing signiticant financial difficLrlty
o Default ol delinqucncy in interest or principal payments

' 'fhe probability thar debtors will enter bankruprcy or other financial rcorganization

o observable data indicates a measurabre decrcase in estirnated ruturc caslr flows (e.g

changcs in arrcars or econorlic conditions that correlale with delaults)

2) Financial liabilities

Iniliol recognition ond measuremenl

Financial liabilities within thc scope of IPSAS 29 are classified as financial liabilities at fair
value through surplus or deficit or loans and borrowings, as appropriatc. The Fund
determines the classification of its financial liabilities at initial recognition.

All financial liabilities are recognized initially at fair value and, in the case of loans and

borrowings, plus directly attributable transaction costs.

d. Nature and purpose of reserves

The Fund intends to create and maintains reserves in rerms of specific requirements. No
reserves are currently maintained and no appropriate policies adopted since there was no

cause for the samc.

Changes in accounting policies and estimates
'lhe Fund recognizes the effects ofchanges in accounting poricy retrospcctively. The effects
of changes in accounting policy are applied prospectively if.retrospective application is
impractical.

f. Rclated parties

The Fund regards a rclated party as a person or entity with the abirity to exert control
individually or jointly, or to exercise significant influence over the Fund, or vice versa.

Mcrrbers ol key rnanagement are regarded as rerated parties and comprise the Directors, the
Fund Managers, and Fund Accoulttant.

e
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g. Cash an(l crsh cquivalents

Cash and caslr ctlLrivalcnts conr;rrisc cash on lrand arrd cash at bank. short-tcrnr dcposits on

call. and highly Iitlrritl invcstntcnls with arr origirral ntattrrity ol'threc ntonths or less. which

arc rcadily convcrl.iblc to known anrorrnts ol'cash atttl arc sub.lcct to insignilicant risk ol'

changcs in valLrc. llarrk accotrnt balanccs inclutlc arnorrrtts held at tltc ('o-operativc llank ol'

Kenys at thc end ol'thc linancial ycar'.

L Comparativc [igurcs

Whcrc ncccssary conrparativc ligurcs lbr tlrc prcvious linancial ycar havc bccn antcndod or

rcconfigurcd to conlbrtn to the rcquired changcs in preselrtation.

i. llvcnls irflcr (hc rc;xtlling;lcriorl

l[crc rvcrc rrrl lrurlcrialadlrrstirrt antl rrort-irrljttsl ittg cvcnts alicr lhc rcporling. pct'iotl.

J. ('u rrcncy

Thc linancial statcnlcnts lrc prcscnlr:d in Kcnya Shillings (Kshs.).

l.l
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5. Significant Judgments and sources of estimation uncertainty

The preparation of the Fund's financial statemenrs in confo,nity with IpsAS requires

managemenl to make judgments, estimates and assumptions that affect the reported

amounts of revenues, expenses, assets and liabilities, and the disclosure of contingent

liabilities, at the end ofthe reporting period. Ilowever, uncertainty about these assumptions

and estimates could result in outcomes that require a material adjustment to the carrying

amount of the asset or liability affected in future periods.

a) Estimates and assumptions.

The key assumptions concerning the future and other key sources of estimation uncertainty

at the reporting date, that have a significant risk of causing a material. adjustment to the

carrying amounts of assets and liabilities within the next financial year, are described

below. However, existing circumstances and assumptions about future developments may

change due to market changes or circumstances arising beyond the control of the Fund.

Such changes are reflected in the assumptions when they occur. (see IpSAS 1.140.)

b) Useful lives and residual values

The useful lives and residual values of assets are assessed using the following indicators

to inform potential future use and value from disposal:

i) The condition ofthe asset is based on the assessment ofexperts employed by the

Fund

ii) The nature ofthe asset, its susceptibility and adaptability to changes in

technology and processes

iii) The nature ofthe processes in which the asset is deployed

. iv) Availability of funding to replace the asser

v) Changes in the market in relation to the asset

r5
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Notcs to thc Financial Stalcnrcltls continuctl

1-l

6 Transfcrs ft'ont lhc Parcnt Ministry/SC/SAGA

Ilcscription

Translcrs liotrt (iovcrnntcnl cntltlcs oPeratlons

Paynrcnts lry (iovcrtrntcnt cntity on bchall'ol'thc l]trnd

Total

7. lntcrcsl inc0nlc

Dcscliption

lnterest lncomc lionr Car l-oans

lnlercst lnconlc Irrotll ltlvestn]cnts

lntcrcsl lt)crrt)lc ( )ll llilllk l)cposits

Othcr
'lirlul lulcrcsl I ncontc

E. Othcr intontc

Dcscriplion

lnsurancc rccovcrics

lnconrc liotl Salc ol"l'cntlcr doctttrlcnts

Misccllancous ittconrc

Tolal ()lhrr incontc

9. Adminislrativc fccs (bank)

Dcscription

Administrative l'ees to the bank

Total

2[2] t2022

Kshs.

202U2022

Kshs,

10.957.00

0

0

0

| 0,957.0(l

202112t22

Kshs.

0

0

400.00

{00.00

2021t2022

Kshs,

t0.957.00

I 0,957.00

0

0

0

l6
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9(b) Ernployce Costs

Description

Salaries and Wages

Staff Graruity

Staff Training expenses

Social Security Contribution
Other (Specfu)

Total

10. Use of Goods and Services

Description

loan processing costs

General oIfice expenses

Professional services costs

Administration fees

Committee allowances
Printing and Stationery

Telephone a Communication expenses

Bank charges

Audit fees

Provision for Doubtful Debts
Other (Specifu)

Total

ll. Depreciation and Amortizstion Expense

Description

Property Plant and Equipment

Intangible assets

Total

202U2022

Kshs.

2021n022

Kshs.

202u2022

Kshs.

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

t7
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P. Flmnce costs

Ilescription 7021n022

Kshs.

i

I
lnterest on Bank Overdrafts

lntercst on Loans lronr Banks

Totrl

13. Gain/(loss) on disposal ofasccts

I)cscription

Propcrty, Plant, and Equipment

lntgngiblc Assets

Totel

14. Taxllion

lkscriplion

lncomc ktx chargc
'[ax Charged On lnterest lncome

lncomc Tax cxpcnse

15. Cash snd crsh cquivalcnts

Dcscriplion

Cur l,oarr Accotrnt

l:ixed I)cposils Accounl
On - ('all l)cposits

Currcnt Account

Others (S1racil)

Total Cash and Cssh equivalents

0

400

400

202tn022
Kshs.

2021t2022

Kshs.

2021n022
Kshs.

48.690,477.50
0

0

.0
0

48,690,477.50

I

/

I
I
I

0

0

0

0

0

0



Notionul ('e raal.s untl Pro<lur.e Bouttl (ru' loar./irntl
Atltual Report untl Finonciul Stolencnts lbr tht.veur ended JUt'.ltntL' ltt))

l5 a) Dctailcd analysis of the cash an<l cash equivalents in banks approved by National
Treasury in line with Section 28 ofthc IrFM Act are as follows:

2021n022
Account rlumber Kshs.Financial lnstitution

Car Loan Fund

Co-operative Bank Account
Fixed Deposit Accounts

Commercial Bank

Sub- Total
On- Call Deposits

Bank

Sub- Total
Current Account

Coop€rative Bank
Bank B

Sub- Total
0thers
Cash On Hand

Mobile Money

Sub- Total
Grand Total

0124600761 t602 48,690,477.50

0

48,690,477.50

202u2022
Kshs.

1,309,522.50

1,309,522.50

1,309,522.50

0

0

0

0

0

0

0

0

0

48,690,477.50

16. Receivables from exchange tratrsactions

Description

Current Receivables
Interest Receivable
Current Loan Repayments Due
Other Exchange Debtors
Less: Impairment Allowance
Total Current Rgceivables
Non-Current Receivables
Long Term Loan Repayments Due
Total Non- Current Receivables
Total Receivables From Exchange Transactions

0

0

0

0)

0

l9
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17. llcccir':rblcs lrortt ),lon-l'lrchrtttgc lritrrsxcliolls

l)tsc lipl iott 2o2t t2lt22

lr. s lrs.

Illrrrslcls I ront ( irrvctnnrctll lrrtlitics./S('

I rirrrsli-r' lrlrrrn ltrrrttl
'l olal Ilcccivithles Ii't-ttnt Nrtn-l'lrchattgc'l ritnsaclions

I ti. l)r'cpiry ttt rn ls

I )cst lipt iorr

l)rcpaid l(cnt
l)r'cpaitl lr lcc tlic ity ( osts

( )ll)eI I)r'el)ir\ r)rcr1s
'lirlal

0

0

0

2021t2022
Kshs-

Itslrs

0

0

0

()

19. Inr crrlorl

I )csc li plio rr )021t20J2

( orstrrn lb lcs
( )tllcr
'l oIa I

0

0

0
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Notcs to thc Financial Slatenrenls continuctl
21, Intangible assets

Description 202U2022

Kshs.
Cost

At beginning of the year
Additions
Disposal

At end ofthe year
Amortization and impairment
At beginning ofthe year
Amortization
At end of the year

Impairment loss

At end ofthe year

Net book value

22, Trade and other payables

Description 202U2022
Kshs.

0

0

0

23, Net cash flows from operating activities

202,/2022

Kshs.
Surplus/ (deficit) for the year before tax
Adjusted for:
Depreciation

Amortisation

Gains/ losses on disposal of assets

Interest income

Administrative fee

Finance cost

Working capital adj ustments
Increase in inventory

Increase in receivables

Increase in payables

Net cash flow from operating activities

0

0

(0)

0

0

0

0

0

0

0

Trade payables

Other payables

Total trade and other payables

0

0

0

(0) .

(l1,356.90)

10,956.90

400.00

(0)

(0)

0

0

2l



a
Nulittnul ( trc'uls und l'nttluca l\xtnl ('tt lrxtt ftntl
Amrmtl llaporl utrl l" inot<'i t slult:nrct s l"or tht'rcur rntlttl Jlt'.ltna l0))

Othcr I)isclosu rcs

21. F'inancial risk m:rnagenlcnt

The lrtrnd's activi(ics crposc it lo a varic(v ol'lrnancial risks inclLrding credit and liquidity risks

and cllccts ol'changcs in lblcigrr currcr]cy. 'l hc liuttd's ovcrall risk nlilnagcll]cnl prograllllllc

l'ocuses orr unpr.cd ictab ility ol'clrarrgcs in thc busincss cttvitorrtltcttI atttl sceks to ntininrisc thc

potential aclvcr.sc cl'lcct ol'sLrch risks on its pellrtrnrancc I)y sclting acccplablc lcvels ol'r'isk.

Thc l-und docs not hcdgc any risks and has in placc policics to cnsurc that crcdit is only

cxtcndcd to custonlcrs with an cslablishctl crcdit history.

'l'hc Fund's lirtartcial risk nratragenrent obicc(ivcs and policics arc dclailcd hclow:

r) Crcdil risk
't'hc lrtrntl lrirs cx1'rosrrrc to clc(lil risk. rvhich is tlrc lisk tltitt it courltctl)ilrlY rvill bc ttnablc to pay

0t1o1nls itr lirll rvhcrr tlrrc. ( r'ctlil lisk ariscs liorn caslt atttl eitslt crlttivttlettls. attd tlcposils rtilll

harrkr. ir., rrell lrs lr;rtle irrrtl olltr..r' r'eerirtrhle. irrttl rrvrtillthle lirt'-s;rlc lirtanciltl illve\ltlteltls.

Mnnagcntcnt itsscr,scs Ihe clctlit tlralitl,ol eaclt ettsttttttct. taling irllo accotttll its l'inatlcial

position. past cxpclicrrcc antl othcr luctrrls. lrrtlivitlrrirl lisk lirrrits atc scl basctl ott intcrnal ot'

6)itcrnal assgsstncnL iI lccor(littlcc with lillrits set by thc dircck)l's. 'l'hc all'lotlnts presented in

lftc statcnrcnt ol'llnancial ltosition arc ncl ol'allowanccs lbr doubtlirl rcccivablcs, cstimatsd by

the Funcl's ntanagcntcnt basctl on Prior cxpcricncc and thcir asscssnrcnt of (hc cLtrrcnl econonlic

cnvironnrcnl.

'flrc custurncrs untlcr thc lirlly pcrlirlrning cntc8ory lrc paying thcir dcbts as thcy cotttittttc

lnlding,. Ihc eredit risl associatctl rvitlr llrcsc rcccivabh:s is rttitrirttirl rttttl thc allowattcc lirr

mcollcctihlc illlolnts tltilt thc tirrtl lras lccogrrisctl in tltc liltatrcial stillclllclrls is cottsitlcrctl

ldcquatc 1() covcr ilny potcntilllly irrccovcrablc illllollll(s.

b) Liquidity risk managcmcnt

ultirnate responsibility lbr liquidity risk nranagenrent rests with thc Fund Adrninistrator, who

has bLrilt an approl)ria(c liquidity risk rnilnlgcnrcn( Il'anrcwork lirr thc nrauagctlrcnt ol'thc

Flrnd's short, ntcdirrnr. and long{crnt lirrrding and liqtridity nranagcrllcrlt rcquirclncllts.
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.\ttiorrul (-crculs ontl l,rotluca Bou.tl ('rtr loun.firntl
Antrm lleport und Finuntiul ,\tcttenknts l,'or thc t,eur endetl 30,t,.lune 202)

c) Market risk
'Ihe 

board intends to ptlt in place an intcrnal audil lirnction to assist it in assessing the risk faced

by the Fund on an ongoing basis, evaluate and test rhe design and cffectiveness or its internal

accounting and operational controls.

Market risk is the risk arising from changes in market prices, such as interest rare, equity prices

and foreign exchange rates which will affect the Fund's income or the value of its holding of
financial instrurnents. The objective of market risk management is to manage and control
market risk exposures within acceptable parameters, while optimising the retum. overall
responsibility for managing market risk rests with the Audit and Risk Management committee.
The Fund's Finance Department is responsible for the development of detailed risk
management policies (subjecl ro review and approval by the Audit and Risk Managemenl

Conmitlee) and for the day-to-day implementation of those policies.

There has been no change to the Fund's exposure to market risks or the manner in which it
manages and measures the risk.

d) Interest rate risk

Interest rate risk is the risk that the Fund's financial condition may be adversely affected as a

result of changes in interest rate levels. The Fund's interest rate risk arises from bank deposits.

This exposes the Fund to cash flow interest rate risk. The interest rate risk exposure arises

mainly from interest rate movements on the Fund's deposits.

Management of interest mte risk

To manage the interest rate risk, management has endeavoured to bank with institutions that

offer favourable interest rated.

Sensilivity onalysis

The Fund willanalyse its interest rate exposure on a dynarnic basis by conducting a sensitivity
analysis. This involves determining the impact on profit or loss of defined rate shifts. The

sensitivity analysis for interest rate risk assumes that all other variables, in particular foreign

exchange rates, remain constant.
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Nutittnul ('L'raul:; unl l'rutlntc l urnl ('ttr loutt /itntl
tlnnucrl Re ytrl ttncl l:intnt'it '\tLttcttt(t s l"ot'llk .t'utr anltl -10't' .lum' 2022

c) Capital risk managcmcnt

1'hc ob.iective ol'thc lrund's capital risk ntanagetllent is to saltguard thc Ftrnd's ability ttr

continur: as a goirrg conccrn. 'l hc IiLrncl capital strttctttlc conlpriscs ol'thc lilllorving lirntls:

l)cscription 202121v22

Ks hs.

50.000.000.00

0

50,000,000.00

Rcvolving lund

Accunrulated sLtrpl Lts ( /?t'sc'r'r'c,t)

'l'otal funtls

l,css: cash and bank tralartccs

Nct dcbU(cxccss cash antl caslt ct;trivalcnts)

Gcaring

Board ol' l'rustees

Kcy Managernent Cortt pensatiott

Total

25. llclatcd ptrty b:tl:rnccs

a) Naturc o[ rclalctl plr(y rclatiorrships

l:nlitics lrntl ollrcr;tirrtir.'r [clitle(i l() lhc l'ruttl irre lrrrlc lhrrsc l)lrrlics \vh() lt;tvc ahrlitr ltt ctctcisc

clrrtrgl trT cxcrcisc signilicirnt irrllrrcrrcc ovcr its opcratirtg atttl linrncial dc'cisions. l(clatcd

partics irrcludc lrarragcnrcnt pcrsonrrcl, thcir associatcs antl clusc lirnrily nrcurtrcrs. 'l hc

'l'und/sche 
rnc is rclatcd (o Lhc li)llowinS cntitics:

a) National governnrcnt lrund

b) Key management:

c) Iloardol''lrusLccs/('ornnlittcc:ctc

l)) l{clntcd l)alty I rrtnsrlc t ions

i. lrarrsli:r's ltrrtn tclatctl partics

l)cscription 202t 1202?.

Kshs.

0'l'ranslcrs tiorn relatcd partics

[. Kcy managemctt( rcmuncration

Dcscription

(48.6e0.477.50)

0

lYo

z02l t2t)22

Kshs.

0

0

0

26



Nutionol ('et eals und l'ro<hrce Boaul Cur loun lund
AnnrutI Report and l-inancial Stutenrc ts litr lhe yeur ended 3Ut'Jwrc 2022

20. Annexes

Annex I: Progress on Follow Up of Prior Year Auditor's Recommendations

This shall be lhe first audit exercise on the scheme's operation and therefore there are no any follow

up on the Auditor recommendations.

Fund Manager/Accounting Offi cer

Date l3l02DO24

27
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,4nnud Re and Financial Statements For the veat'ended 3Oh Juv 2A22

There isn't an inter'-t'und confirmation letter since the fund las established b;'an inter-bank translbr from the NCPB CO-OP Bank Account
Nurnber 0l 13600761 1600 to the Revolving Car Loan Fund CO-OP Bank Account Number 0114600761 1602.
However. the above transfer is supponed by the bank statement.

Confirmation of amounts received by Car Loan Fund as at 30th Jtne 2022

Amounts Disbursed by NCPB (KShs) as at 30th June l0ll Amount Received
bl Car Loan Fund

(KShs) as at 30'h

Jme2022
(E)

Differences
(KShs)

(F)=(D-E)

llct'erence Nunrber Date
Disbursed

Recurrent
(A)

Development
(B)

lnter-Bank
(c)

Total
(D)=(A-B-C)

50.000.000 50.000.000317cl262ad4lBYy2 23t09/2021 0 0 s0.000.000 0

'l'otal

ln contlrrn that the amounts shown above are correct as olthe date indicated

Hcad ofAccountants department of beneficiary Fund:

Name: Sanruel K. Ndun.q'u Sign Date: 1310212021

28



Nutionol Cereals and Produce Board Car toanfund
Annuul Report and Financial Statements For the year ended 3Uh June 2022

Anncx III: Reporting of Climate Relevant Expenditures

Narne of the Organization
'felephone Number
Ernail Address
Name of CEO/MD/Head

Name and contact details ofcontact person (in case ofany clarifications) .

l'roject
Name

Project
Description

Project
Objectives

Project
Activities

Source Of
Funds

Implementing
Partners

Ql Q2 Q3 Q4

29
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