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Kl.ltllBL! C0 TY EDI/CATION RURS,,IRY FUND
Ileports:rnd
I,'or the ye a r

l(a)Kianlbu
accountabilit
2014 and Co

Govcrnment

n:r ncial St:rttmcttts
nded ,Iune 30. 2019

I. KU}' Y 'l'\' I \ I.'OItll.\'Ilo\,\\ l) \1.\\,\( ; l-)l l.\t'

a) Bac oun(l informatiotl

rnenced on : 24th Jttne, 2014. The Fund is wholly owned by the County

I Kiambu and is domiciled in KenYa.

ounty Educatton Bursary Fund is cstablishcd bi'and Ccrt'res its authority and

from Kiambu County E<lucation Bursary Fund Act 2014, Assented on : l9th Ma1t,

I bmily Nkt-rroi

2 Mary W.Kirobi

needy, orphaned and vulnerable students in Kialnbu
s, universities, colleges and special primary or secondary

e Fund is to: -

nce with the criteria established under the Act; and

to adrninistration ofthe Fund as may be approved-

Positio n

iVle rnbor
Mcrnbcr

I'os it io t t

c \lun:t cnlen t

),,1 a nre Pos itio n

I l:irith llarison Chainnan Chair and C.O. Irinancc
l Muiru Mwangi Sccrctary/Fund Administrator (C.O

Education
Dircctor-Social scrviccs('athcrinc Nduirtt

.{ flrick Ran il Lc lOt'ficcr
5 Pcter Cichuki

Mary Kirobi
Conr rnu n it Mcnrbcr

() Dircctor Gendcr, Ctllturc & Social

Scrvices

1 Enrily Nkoroi Dircctor Vocltiona I Trainin

llel' Nrure
rs()nChai C.O. F'inanccI l. lit I I arrison

Sccrctary/Fund Administrator/ Account
t(JSi

2 MwangiMui

Dilcctor Gcnder CLrlturc & Soc ial Serviccs

Dircctor Vocatiorral Trainin.l
lvl a Kirobi

Nkoroi
Brrrsa Accountanl) Krmando/John KahuriaSu sa

atoAccount Si6 Scol{ Wanjohi
1 Solor on Wawcrtt Account Si irto

Itef

Enril



KI,.IMBU C TY E D U C,4 TI O N IJ LT ItS,4 R Y T.' LI,\'D
I{eports and
For the year

n;rrrci:rl S(ltctllctlts
nded .lune 30, 20 t9

c) Re giste Otfices
-00900P.O. Box 23

Kiarrhu. Ken

ontrcts
4) 067s8s8141

E-rnail: ifmi f'ep.kiambu.go.ke
Website: .kiarnbu.go.ke

g) l und Bun ('rs

Coopcrative nk of Kenya
K iambu Bran Kenya

h) lndcpend t Auditors
Auditor I

Audit Office
wers, University Way

Kenya Nation
Anniversary T
P.O. Box 300
GOP 00r00
Nairobi, Ken

gal Adviscr
cncral

Statc Law o
I{ararnbce Av l)Uc

P.O. Box :l0l I

City Square 00
Nairobi, Ken

l) Fund
-l'elcphone: (2

i) Principal
Thc Attorncy



KI tvtJt (' LINTY EDUC,,ITION BURSARY' FUND
Rcports and
lior the year

li'inanci:rl Statements
ended .lune 30,2019

2. 't.lttr Bo l{D olf f Rt's't'E l,ts (\/,\)

Dctails ol qualificltions and expcriencc

l. Insert eai
passport..]

:h Trr,rstce's
size photo antl narro

Provide a concise description of cach Trustee's date of
birth, key academic and professional qLralifications and
work experience.

Indicate whetl.rer the trustee is independcnt or an executive
director and which comrnittee of the Eloard the trustee
chairs where applicable.

2. Trustee 2

4. Tnistee 4

Narne

3. Trustee 3l

5 Etc 
l



K L.l tl I Il t' C 0 U N TY E D L' C..lT t O N tt I I R.S I Il l' F t i N l)
Ilep o rts lnd Finlncial Statenrcnts
l'or the vear enrlcd.lune 30, 20 19

10. sr'A1 EMPNT Orr MANAGEMENT'S RITSPONSIBILI'I'IES

Scction 167 tif tlre Public Finance Managenrcnt Act,20l2 requires that, at the end of each

tlnancial year,lrhc Atlrlinistratol of a Couniy Public Fund establiihed by (The t'iuttl shorrltl stute
the approprialg legislatktn esnblishing the Fund)shall preparc financial statements for the Fund
in accordance with lhe starrdards and fonnats prcscribcd by the Public Scctor Accounting
Standrrds Boafd.

Thc Administr{tor of thc County Public Fund is rcsponsible for thc prcparation and prcscntation of
thc Fund's finalrcial srrlcmonts. which give a truc and lair vicw of rhc statc ofaffairs of thc Fund tbr
and as at the 4nd of the financial year cnded on June 30,2018. This rcsponsibility includes: (i)
mainraining ad[quatc tinancial managcmcnt arrangemcnts and cnsuring that thcsc continue to bc

ctTectivc rhrou{hout thc rcporting pcriod; (ii) maintaining proper accounting recorcls, which disclosc

with rcasonabld accuracy at any timc thc financial position ofthc Fund; (iiit dcsigning. implcmenting
and maintainin! internal controls rclovant to thc preparation and fair prescntation of thc linancial
starements, an( cnsuring that thcy are frce from material misstatements, whcthcr duc to error or
fiaud; (iv) satcguarding rhe asscts of thc Fund; (v) sclccting and applying appropnate accounting
policies; and (vf) Irraking accounting estimates that are reasonable in the circumstances.

The Administfrtor of tlie County Public Fund accepts responsibility for the Fund's financial

statements, wlpich have been prepared using appropriate accounting policies supported by
reasonable rnd prudent judgernents and estimates, in conformity with International Public Sector

Accounting St{ndards (IPSAS), and in the manner required by the PFM Act,2012 and Kiambu

Counts' Ettutalion Futtd. Thc Administrator of the Fund is of the opinion that the Fund's
financial staterlrents givc a truc and fair view of the state of Fund's transactions during the

finlncial year Pnded June 30,2018, and of the Fund's financial position as at that date. The

Administrator htrther confirm the completeness of the accounting records maintained for the

Fund, which hivc been rclied upon in thc preparation of the Fund's financial statements as well
as the adequacy of the systems of intemal financial oontrol.

ln preparing th[ financial statements, the Administrator of the County Public Fund has assesscd

the Fund's abilfty to continue as a going concern and disclosed, as applicable, matters relating to

the use of goir{g concern basis of preparation of the financial statements. Nothing has conre to
rhe atrention oithe Adrninisrrator to indicate that the Fund will not remain a going concem for at

least the next ttelve months from the date of this statement.

Approval of tlie financial statements

I

l'he Fund s fin{ncial stirtcments were approved by the Board on 26th September 2018 and signed

on its behalfbiJ

IM
,\dministrator of the County Public Irund

16



K I -,1 iT B Li C O LI N T Y tJ D LI C,. I T I O N B LI R 5,4 R Y I; Ll N D
llcports and Iiinan cia I Statements
For the vcarlended June 30.2019

L lt..\N,\(;t,.Nlt,tN't'il..;\i\t

Nante

saac Muiru Mr',,angi

aith I Iarrison

Cathcrinc Nduati

Mary Kirobi

Chicf Olficcr
Fund Administrator/ Accounr
Signatory
D.O.B- lgth July 1968
M.ED

Career tcachcr, quality
assurancc officer, Educational
Manager

Chicf Of'flcer F'inancc, ICT &
Economic Planning
Chair - County Bursary
Committce
D.O.B -lt-01-197'7
Bcom
MtsA
cPA(K)
CPS

Director Social Serviccs
County Bursary Committee
Mcmbcr
D.O.B - l8'h iunc 1968
Bachclor of Education

County Bursary Committee
Mcmbcr
D.O.tJ - 29rh Deccnrber 1965
Mastcr of Education
Dircctor Vocational Education
&'['rlining.

2

Emily Nkoroi

Itcf

t

1

u-

l

,l

5

t
t:

4.,

rtr

Director Gcndcr, Culturc
County Bursary Committec
Mcmber
D.O.B - l8'h Dcccmbcr l97l
MA-lntcrnational Studies
(Womcn & Developmcnt)
Carccr tcachcr, Gcndcr, Youth
and Community Dcvclopmcnt



7

rick Ranja

Pctcr Wanjuki Gichuki

Scola N eri Wan ohi

County Bursary Committce
Membcr
D.O.B - 20'h August I987
M.A. Inlernational Studies
P<lst Craduate Diploma in
Armed Conflict & Peacc Studics
Advocatcs Training Programnrc
LL. B 2"'r Cluss (Hons)
Legal Officer

Account Signatory
D.O.B I l/08/1989
Ilachelor of Busincss
Adrninistration
MBA
CPA
Accountant

8tl
li

t)

County 13ursary Committec
Membcr
DOB- 2v04/1976
Education - Dcgrce,
IJED Sciencc
Experience- l6 years of'
t c:tch in Accountanl.

S Lrsun Warrrbui Kirnlrndo

Bursary Accountant

D.O.B: 24-07- 1968

CPA(K)

Accountant

Solomon Waweru

Account Signatory
D.O.B 07/0sn984
Bcom Finance
CPA(K)
MSC Finance (On Going)
Senior Finance Officer,
Financial Reporting.

Bursary Accountant
D.O.B 20/02/t98s
BCorr Accounting
CPA (K)
Accountant

John Kahuria

l

10.

ll

i

l



KIl,IIRL,I CO Y EDUCATION BLIIIS.IIIY FLINI)
Reports and Fi n cirl State rne nts
Iior thc year cn cd Junc 30,2019

5. rrEPOtt't o .I'H E I.-U NI) AI)}I IN IS'I'IIA'I'OI{
'l'he sche rnc is ai ed at ensuring that Students espccially those from vulncrablc grounds

access education and are retainccl in school aficr enrolnrent, reducrng disparitres and

inequalit ies in th provision of education.

'fhe balance b ught forward lrom 2017-20ltl FY was Kshs 16,362,105.20. 'l'he fund
rcceived Kslis I 2,500,000 totaling to I18,U62,105.20 fbr thc FY 20l8ll(). A total amount of
Kshs 106,01ti,5 (r was spent otr bursary rvlrilc Kshs 3.882,3'70 was spent on administration,
leaving a balan of Kshs 8,961,179.20 as at 30'l' June 2019

The County Tr asury shall make payments drrectly to the institution where the beneficiaries
are cnrolled not later than fburteen days aftcr approval by the County Cornmittee.

Several clauses have becn amended in the 20 14 Act to comply with the PFM Aot and to
improve the agement of the fund as recordcd in the Kiambu County Bursary !'und
Amendment A t 2016 and 201 8

Iiund,\drnin tr t0r

9

Muiru Mwangi...



KI,lfuIRU C TY DDUCATION RLlRSARY FUNI)
Itcports and inanci1ll St:lte mcnts
I,'o r the veilr nded .Iune 30,2019

.1. tt( ),\ Ir r)/ \r) c H.\ t IU't.. tts( ) \'s rt[. t,ori].

ought forward tiorn 201 7-201 g Fy was Kshs 16.362 ,105.20. The lund reccived000 totaling to I I8,862,105.20 for the F'y 20 l8/19.A total amount of6 was spent on bursary while Kshs 3,992,310 was spent on administration,
e of Kshs 8,96 I , I 79.20 as ar 30,r, Junc 20 t 9

y Education Bursary Fund was establishcd undcr thc pFM Act 2012 and Countyf Kiambu Act, 20l4.ln thc year undcr rcvicw, thc managertrent of. the 1lnd
mberslrip. f ollowing the change in the top lcadership of the County ana the exprry
the ward co,rr,ittces. The changes included the county Executive committee
e Chief Officcr, County Bursary Committee, [,und Account Signatories and Ward

4. Iiorward

Kiambu Counl
GovernnrenL I
changcd irs md
of thc terrn of]
Mcmber and tll
Committees.

'l hc balancc br
Kshs 102,500
Kshs 106,0 I 8,5
leaving a balan

Following the
fund will be ex
and vulnerable

The challenge
needs in the Co

creased capitatron in secondary education, a greater perccntage of the bursary
cnded in the Youth Polyechnics, Collegcs, Universities and tlie extremely necdy
tudents

g the fund include the increased number of needy cases and the competingctn
unty.

Signed

CEC EDUCA ON, GENDER, CULTUI{E & SOCIAL SERVICES



The Countv BuJsarv Comnrittee holds not less than four times meetings in cvcry financial year,

,nJ *, ,.,iur. tfrfn io,,r,rontl.,s should elapse between the date of one meeting and the date ol tl.re

nex I one
I

'fhe chaimersoJ mav, and upon recluisition in writing by at lcast fivc members' convene a special

.."i"o Ji ,t.l commirtee'at any time for the transaction of the business of the Committee'

Unr.rr'ttrr.. qJane.s of the total members of the Committec otherwise agree, at least fourteen

;;;J;;il'i;tice of every meeting of the Committee is given to every member ol thc

clrriti... rt{" quoruln lbr the conduct of the business of the Committee is five ntembers

,".irli"- ifr. iluit.rron or the person presi<ling. The chairperson presides at every meeting of

ii;; a;;;i.;l;i u]ni"t,, t.,," is present bui, in his absence, the members present elect one of their

;r*6!.1fi;;ilidc, who, with respcct to that meeting and the business transacted' assumes all

thc powers of t[e chairPerson.
l

The Kiambu C[trntv Education Bursary Fund Act 20 l4 guides the conduct of the meetings'
I

The Arnendmfnt Act 201 6 provides for the appointment of the county and ward Bursary

Committee m{mbers as follows:-

Ward Bursar$ Committee:- chairperson appointed by the Executive Mcmber through a

comoetitive pdocess, the county officer in charge of education in the ward is the secretary to the

;;ffi-"". Jri;;;n with experience in education matters nominated by a joint forum on faith

i"r"i 
"r-^"lrl,funs 

in the *uid, on" person experienced in education matters nominated by a

i"*- f.,i. tf Non_Gor.-..ntal drganizations in the ward, one person experienced in

'.;;;rri"" ;;"i,;,, nu,rri,rat"d by joint or-ganizations cf persons with disability in the ward; and

one person nofninated by a joint forum of youth in the ward'

Their roles arid functions include: receiving, reviewing and approving applications. for education

;;;;;. ilJ;r.totorrt,ip, as rhe case-may be, under the Act; derermining the amount of

:;;;;fi;rl.; u*rury or'scholarship, as the case may be, to be awarded to each approved

;;;ttd;i;i;ri"g and evatuating-the progress and perfonnance of the eligible students

supported un{er the Act.

I

The Co,ntv bursarv Comrnittee on the other hand is appointcd as follows- (a) the Chief officer

;;;il;ftr';;rs relating to F.inance or a dcsignatecl alte rnate not being bclow the levcl ol a

;;;I;;;;i;;tr, iiiit" orn..ioaministering the Ftrnt who is an ex-officio member with no right to

** ;;; ;hJ";;.torv to ttt" Committee; (c) the Dircctor of social scrvices in thc County

C"r.-.""i,-l tJl Director of polytcchnics in the County Govcrnmcnt; and (c) two othcr persons

il;i;;;; "fi;* ,Ll^ii"g ," ctlucation, communiry <tcvelopmcnt or taw appointcd by rhc Executivc

Mcmbcr throfrgh a competitivc process
I

KIANIRU CO TY EDLICATION IJURSARY FUND

Riports and Fi an cial St:tteme nts

For tlre vear e etl .lune 30, 2019

6. coRP IIA'IE GOVEITNAN CI.] S1'AT'EMUNI'

tions incltrdc (a) aPP rove thc disburscmcnt of thc cducation grant, bursary and

ciarics; (b) monitor and evaluate the activities of thc Ward conrmittces to

tion of this Act in a manncr that Promotcs thc objccts of the Fund; (c) reccivc

ancl addrcss onrplaints that may arisc fronr thc irnplcmen tation of the Act;(d) considcr appeals from

the Ward Co mittecs; (e) make recommendations to the Exccutivc Mcmbcr on any mattcr relating to

thc Fund; ( compilc, r"tpdatc and forward rcports to the

Thc Commitlccs' fi.rnc

scholarships lto bencfi
cnsurc thc inlPlcmcnta

function as t e Executive Mcmbcr maY dcterminc

11

Executivc Mcmbcr; (g) perforni any othcr



I

'. A membcr of thq Comrnittcc may 3t any tirne resign liom officc by noticc in writing to the

Executivc Membgr "' 
ot *'1""""0'** "h"" 

uv the Exccutive Mcmber' if thc person has been

ahsent for threei consecr'rti;;' ;t;;;g" of the Committee without the pennrssion of the

chairperson, is c(nvicted "i " "ririr"i'"ff.nce, 
and sentenced to imprisonnrent, is convicted. ol

;rn offence involving di'h";;;';;';;ouJ'-i' oaiuag"a bankrupt' or enters into a composrtron

schcme of arratrlemettt *i'Jn'"'i''"""nt'- t"aito"'-i' i'"ooacituttd by prolonged physical or

nrental illness, n1 i' ot"*i"oii"'*j'" '"rit 
to discharge hL or hcr dLrtics as a nrembcr of the

Committee, or lalls to cot'piy *ith any of the provisicns of the Act'

On conflict uf iJ""tt, if a tnetlber is directly or indirectly interested in any contract' proposecl

contract or otherl rratter btf;;;;1;; i;;;ittet' and is present at a meeting of the committee at

which the contr$t, o'"0"'#::;i;";;;;;;;;;il"r is *rc suui"ct of consideration' the member

should disclose i tlte fact ;f;;- ih" meeting starts' tna i' 
"unt"a from taking part in the

consideration o' d"t"sron--oi" o' uot" 
"^",, 'i' !T:t]"lti 

with rcspect to the contract or other

matter,orbecountedintt'I.quo*,nofthemeeting.tiuringconsiderationofthecontractor
rnauer: provided ti,"t, it it.,. Lajority of the n.,emb"r- frJr"nt "re "f 

rh." :i]|o,n 
that thc

exnerience or dxpertise ";";";i'";';";er 
is vital, to the deliberations oI the meeting' the

comrnittee may] permit rh"';;;il a p"ni.ip". in the deliberations subject to such restrictions

as it tnay imposp, but tf" '"*Ut' 
i' not eligiblcro uote on itre nratter in question A mcmber of

rhe commiuee lno u" "o"ria.rJ 
io rror. a conflict of inierest lbr the purposes of the Act if ltc

ffi Ji:'d;"h",*.:H?J,J'XTl**l.:::''Willli*ruX**:H1:#."*::JT:,"1
his or her duti(s as u '9T::lt -o.',:':-il'::';"';;" -ri* U"fo." the Committee, the Committec

Hff;Hii"",i'.1;:;"['",Ti}',i'lifT'?"lllr-ll';, ";";i;; anv turther part, in the

.onsa..utlon or determination of the matter'

lf the chairper$on has a oonflict of interest he shoutd' in addition to complying with the other

provisions of dris section, di':l;; il';fi;;it" *"1"q.t; thc Executive Member' Upon thc

Cornmittee begornrng o*u" Ji *y tonflict of interest'. rt- decidcs ils to whcther in furure tlrc

...-ni., i. liliglv to i't"r"""ie"in'""iil, **r"T..1"*"Jio. "i:Til:,fi,'["il^:::ri:tti?
;;;;;t;;-#f,ities of the mernbcr or the commrttec' ar

i;;;;";. nDt vote on this detcrmination'

ductcd and bnefed on all the relatcd

Uoon their apDointmcnt, members of both Committces arc tn

bursarv procedures. They .-n, "r,iir"irl"t"s 
ana n,n"tion, as outlincd in thc act' The allowanccs

paid are' tleterinined by th" ct;;;H^'""y ln 
"o"'ttotion 

with the Salaries and Remuneratron

Commission.

12



",KIAMBU COU Y EDUCITION BURSARY FUND

Ileports and
For the Year

ln nci:rl Stltemcntst.'

cn d Junc 30,2019

7. MANAGE N'T DISCLISSION AND ANAI'YSIS

'l'he Kiambu Co ty l,ducation Funds discussion and rnllYsis Provides an ovcrvicw ot the Funds

finatrcill activttt s tbr the fiscal Year ended 30'r' Jurte 20l8 Sincc this iiifbrrnation is clcsigne<! to

focus on the cu ntyears activitics resulting changes and currently Ioown hlcts, it should be

rcatl ln conjl-l nwl th the Funds Financial Staternents.'l'he flnanc ial rcport is PrcPared using

appropriate acco trng policies and in confonn ity with the IPSAS

hlws a decrcase of th
ED FROM COUNTY

e transfers from the County Govemrncnt lrotn Kshs

hs 102,500,000 translating to more 24ok decrease

CASH RECEI
The stltement
135.000,000 to

ITXPIiNDITU
penditure rePorled in the cunent yelr also decreased from Kshs 4'335'152 to

'l'lre atnount of
Kshs 3,882,370

CASTI AND C SII EQUIVAI,EN'I'
Thc amount of cash and cash equivalent reported in

This conststs o cash in funds bank account

the current Yea is Kshs 8,961,179 20

Ir

13
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KI,I,MBU COUNTY EDUCATION BTJRSARY FUND

Ilcports and Fi
l'or the year en

I ancial Stltcnrcnts
tlcd June 30, 2019

tJ

N/A

CORPORA,I'E SOCIAI, RESPONSIRII'I'I'Y S'TA'I'EMEN'T/SUS'TAINABILI'TY

14
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KIAT,IBU COU
Reports and Fi

The members o

to lhe kev enli

ancial Strtements

Iior thc yoar en ed,lune 30,2019

9- Ilt.t,oR'I'
.T}IE TRUS'tEES (N/A)

The Trustces su mit their rcPort togethel with the auditetl flnancial statements tbr the year ended

Iune-10.20I9w ich show tirc sLatc of tltc Fund aftiiirs

Principll activi ies

ivities ofthe Fund are (contin e to be)
The princiPal

Itesults

Thc rcsults of t Fund for the year ended June 30, 2017 are set out on page ' '

'l'rusttes

stees who sewed during the Year trc showt.t on Pagc xxx (reJer

E DUCATI ON I} U RSARY F U N D

d managemenl Page)' The changes in the Board during thehe Board of Tru
information an

as shown belowfinancial year

i\uditors

The Auditor G eral is resPonsiblc lbr the statutory audit of the Fund in accordance with Article

229 ol thc Co stitutiol) ol' Kcnya arnd thc Public Audit Act 201 5. OR [XYZ Certified Public

Accountants w re nominated bY thc Auditor General to carrY out the audit of thc Kiambu CountY

Flducation []u Fund for the Year/Period ended June 30, 2018 in accordance to scction 23 of

the Public Aud t Act, 2015 which emP owe rs the Auditor Gencral to appoint an auditor to audit

on his belralfl.

By Order of th

xxx

Member of the oarcl

Board

i5

Date: L



KIAMBU COUNTY EDUCATION BURSARY FUND
Reports and Financial Statements
For the year ended June 30, 2019

Section 167 ofthe Public Finance Management Act, 2012 requires that, at the end ofeach financial
year, the Administrator of a County Public Fund established by (The Fund should state the

appropriate legislation establishing the Fund) shall prepare financial statements for the Fund in
accordance with the standards and formats prescribed by the Public Sector Accounting Standards
Board.

The Admini*rator of the County Public Fund is responsible for the preparation and presentation ofthe
Fund's financial statements, which give a true and fair view ofthe state ofaffairs of the Fund for and

as at the end of the financial year ended on June 30, 20 I 8. This responsibility includes: (i) maintaining
adequate financial management arrangements and ensuring that these continue to be effective
throughout tfre reporting period; (ii) maintaining proper accounting records, which disclose with
reasonable aocuracy at any time the financial position ofthe Fund; (iii) designing, implementing and

maintaining internal controls relevant to the preparation and fair presentation of the financial
statements, and ensuring that they are free from material misstatements, whether due to error or fraud;
(iv) safeguarding the assets of the Fund; (v) selecting and applying appropriate accounting policies;

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

The Administrator of the County Public 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 International Public Sector
Accounting Standards (IPSAS), and in the manner required by the PFM Act,2012 and Kiambu
County Education Fund. The Administrator ofthe Fund is ofthe opinion that the Fund's financial
statements give a true and fair view of the state of Fund's transactions during the financial year

ended June 30, 201 8, and ofthe Fund's financial position as at that date. The Administrator further
confirm the completeness of the accounting records maintained for the Fund, which have been

relied upon in the preparation of the Fund's financial statements as well as the adequacy of the

systems of intemal financial control.

In preparing the financial statements, the Administrator of the County Public Fund has assessed

the Fund's ability to continue as a going concem and disclosed, as applicable, matters relating to

the use ofgoing concem basis ofpreparation ofthe financial statements. Nothing has come to the

attention of the Administrator to indicate that the Fund will not remain a going concern for at least

the next twelve months from the date of this statement.

Approval of the filtantirri statements

The Fund's financial statements rvere apprqved by the Board on 26tl' September 2019 a-rrd signed

on its behalfby:

Kara enneth Njih

Administrator of the Co

IO. STATEMENT OF MANAGEMENT'S RESPONSIBILITIES

It !CiC'

16



REPUBLIC OF KENYA

elephone: +254-(2o l2140OO
E-mail: info@oagke a.go.ke
Website: www.oa nya.go.ke

OFFICE OF THE AUDITOR.GENERAL

E n ha n <' i rt g .4 c cou n t a h i I i 4'

REPOR OF THE AUDITOR.GENERAL ON KIAMBU COUNTY EDUCATION
Y FUNO FOR THE YEAR ENDED 30 JUNE,2019BURS

REPOR ON THE FINANCIAL STATEMENTS

Opinion

I have ited the accompanying financial statements of Kiambu County Education
Bursary
position

Fund set out on pages 18 to 48, which comprise the statement of financial
at 30 June, 2019 and the statement of financial performance, statement of

chang in net assets, statement of cash flows and statement of comparison of budget

HEADQUARTERS

Annlversary Towers
Monrovia Street

P.O. Box 3oo84-ooloo
NAIROBI

Adve

and act
policies
229 of
obtain
belief,

lnmyo
Adverse
the fina
and of

Basis

1.0 I

1.1 I

The foll
2017t20
the amo

I amounts for the year then ended, and a summary of significant accounting
nd other explanatory information in accordance with the provisions of Article
e Constitution of Kenya and Section 35 of the Public Audit Act, 2015. I have
all the information and explanations which, to the best of my knowledge and
re necessary for the purpose of the audit

inion, because of the significance of the matters discussed in the Basis for
Opinion section of my report, the financial statements do not present fairly,

I position of Kiambu County Education Bursary Fund as at 30 June, 2019,
financial performance and its cash flows for the year then ended, in

accord ce with lnternational Public Sector Accounting Standards (Accrual Basis)
and do
County

comply with the Public Finance Management Ac| 2012 and the Kiambu
ducation Bursary Fund Act, 2014.

Adverse Opinion

ccuracies in the Financial Statements

ccurate Comparative Balances

ng differences were noted between the comparative balances for
8 reflected in the financial statements for the year ended 30 June, 2019 and
nts and balances in the audited financial statements for 20'1712018:

2017t2018
Audited
Figures

Kshs.
Difference

Kshs.

201712018
Comparatives

Figures
Kshs.Item

163,450147,198,714rs from the County
nent

147,362,',t64Transfe
Governr

(124,240)127,348,906 127,473,146Genera expenses
16,074,415 287,69016,362,105Surplus for the year

287,69016,074,415Cash ar rd cash equivalents 16,362,105
(3,712,251)12,362,164 16,074,415Revolvit rg Fund

Report of Auditor-Ceneral on Kianbu County Education Bursary Fund for the year ended 30 June, 2019
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No explanation or reconciliation has been provided for the above variances

'1.2. lnaccurate Statement of Changes in Net Assets

The statement of changes in net assets reflects funds received during the year
amounting Kshs.135,000,000 and Kshs.102,500,000 tor 201712018 and 2018/2019,
respectively which have not been included in the closing balances for both years. The
closing balances of Kshs.16,362,105.2O and Kshs.8,961,179.20 as at 30 June, 2018
and 30 June, 2019, respectively are therefore misleading.

No explanation has been provided for the above anomalies.

1.3. Variances Between the Financial Statements and Supporting Schedules

The following variances were noted on three expenditure items between the amounts
in the financial statements and the figures in the supporting schedules as shown
below:

Expenditure ltem

Financial
Statements

Amou nts
Kshs.

Variance
Kshs.

Transfers from
Government

the County 102,500,000 16,362,10s

Fund Administration Expenses 53,370 94,590 41,220
General Expenses 106,766,556 109,025,625 2,259,069

No explanation or reconciliation has been provided for the above variances. As a
result, the accuracy and completeness of the expenditure reflected against the above
items in the financial statements for the year ended 30 June, 2019 could not be
confirmed.

2. Cash and Cash Equivalents

The statement of financial position reflects cash and cash equivalents balance of
Kshs.8,961,179 as at 30 June,2019. However, the cashbook shows a balance of
Kshs.8,475,334 as at the same date. The resulting difference of Kshs.485,845 has not
been reconciled or explained.

Further, included in bank reconciliation statement are unpresented cheques
amounting to Kshs.2,412,800 which were already stale as at 30 June, 2019 and could
not therefore be presented for payment. The Fund Administrator has not given any
justification for the delay in reversing the cheques in the cash book.

Consequently, the accuracy and completeness of the cash and cash equivalents
balance of Kshs.8,961,'179 as at 30 June, 2019 could not be confirmed.

3, Failure to Prepare a Trial Balance

The Fund Administrator did not prepare a trial balance to support the balances
reflecled in the financial statements. As a result, the accuracy and completeness of
the balances reflected in the financial statements could not be ascertained.

,

Repo of the Audilor-General on Kiambu County Education Bursaq, Fund J:or the year ended 30 June 2019
2

Supporting
Schedules

Figures
Kshs.

1 18,862,105



The audit was conducted in accordance with lnternational Standards of Supreme
Audit lnstitutions (lSSAls). I am independent of Kiambu County Education Bursary
Fund in accordance with ISSAI 130 on 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 adverse opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, 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) of the Constitution, because of the significance of the
matters discussed in the Basis for Conclusion on LaMulness and Effectiveness in Use
of Public Resources section of my report, based on the audit procedures performed, I

confirm that public resources have not been applied laMully and in an effective way.

Basis for Conclusion

lrregular lssuance of Bursaries

lncluded under the disclosures in Note 8 to the financial statements is an expenditure
of Kshs.106,018,556 in respect of bursary disbursements to needy students in various
secondary schools and colleges. Examination of records revealed the following
irregularities:

i. An amount of Kshs.5,267,423 was issued to students for full scholarships
without proper assessment and vetting by sub-committees. The application
forms also lacked vital information for categorization including family
background, amount of fees and parent's and student's signatures contrary to
Section 13 of Kiambu County Education Bursary Fund Act, 2014.

t

Some of the applicants who had requested for partial bursary for day
secondary schools totalling Kshs.214,860 were awarded full bursary
amounting to Kshs.435,095 for boarding secondary schools.

Several applicants were irregularly given bursary in both partial scholarship
and full scholarship categories leading to double allocation of bursary
amounting to Kshs.1,607,357, which unfairly denied other needy cases access
to the bursary.

The audit was conducted in accordance with ISSAI 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

T

Report ofthe luditor-Ceneral on Kiambu County Education Bursary Fund for the year ended 30 June 2019
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financial statements are in compliance, 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.

Conclus ion

As required by Section 7(1 )(a) of the Public Audit Act, 2015, based on the audit
procedures performed, I confirm that internal controls, risk management and
governance were not effective.

Basis for Conclusion

The audit was conducted in accordance with ISSAI 2315 and ISSAI 2330. The
standards require that I plan and perform the audit to obtain assurance about whether
processes and systems of internal control, risk management and 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 those Charged with Governance

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 control 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 control, risk management and governance.

ln preparing the financial statements, Management is responsible for assessing the
ability of Kiambu County Education Bursary Fund to sustain services, disclosing, as
applicable, matters related to sustainability of services and using the applicable basis
of accounting unless Management is aware of intention to terminate the Fund or to
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
activities, financial transactions and information reflected in the financial statements
are in compliance with the authorities which govern them, and that public resources
are applied in an effective way.

Those charged with governance are responsible for overseeing the financial reporting
process, reviewing the effectiveness of how the entity 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

Repo ofthe Audilor-General on Kiambu County Etlucation Burcq4' Funolfor the year ended 30 June 2019
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, 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 Article 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) ot lhe
Constitution.

Further, in planning and performing the audit of the financial statements and audit of
complianoe, I consider internal control in order to give an assurance on the
effectiveness of internal controls, risk management and governance processes and
systems in accordance with the provisions of Section 7(1)(a) of the Public Audit Act,
2015 and submit the audit report in compliance with Article 229(7) oI the Constitution.
My consideration of the internal control would not necessarily disclose all matters in
the internal control 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 employees in the normal course of performing their assigned functions.

Because of its inherent limitations, internal control 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.

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

o 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

Report ofthe luditor-Generql on Kiambu County Educalion Bursary Fund lor the year ended 30 June 2019
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collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

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

. Conclude on the appropriateness of the management's use of the going concern
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 ability of Kiambu County Education Bursary Fund 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 sustaining its services.

. Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, 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 Kiambu County Education Bursary Fund to express an
opinion on the financial statements.

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

I communicate with the 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 to communicate with them all
relationships and other matters that may reasonably be thought to bear on my
independence, and where applicable, related safeguards.

ancy a un
AUDITOR.GENERAL

Nairobi

17 November, 2021

I

Report of the Auditor-Generql on Kiambu County Educotion Bursary Fund lor the year ended 30 June 2019
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I{eltorts a rttl

l"or thc 1 e :t r
Iiinlncial Stlltemcnts
endcd June 30,2019

I 2. FINANCIAL S'I'ATEN{EN'I'S

I2.I. S'I,ATEMEN'T OI'FINANCIAL PERFORNIANCO FOR TTIE YI']AR ENDED 30th

JtiNE 2019

Surp lus (dcficit) for the Period
tt,9(r1.179.20 16,362'105'20

The rTotes ,., o,f, on pages 37 to 47 tbrm an integral part of these Financia[ Statelnents

I

Revenuc from non-exchange transact

Public contributions antl donations

loDS

147,362,163.80118.862,105.22
Transfers frorir the County Govemment

-)
Fines, penalti[s and othel levics

Reverrue fronr exchirnge translctions

lnterest income
4

5
Other income

Totrl reven ue

Expenscs

7l8,4U2.b053,370.00
Fund admini$tratlon exPenses 6

2,912,7503,08 r,000.0

t27.348,906,106.766,556S
General expens9s

9

131.000,0511.60109,900,926

Finance cost$

'folirl expcnscs

osscsOther gain
0

Garn/loss on ldisposal of assets

1B

Staff Costs



'o,nr uuror*lv rouclrtoN BLIRSARY FUND

llepo rts antl Fin cial Stirte ments

!-or the Year end .lunc 30.2019
AL POSI'I'I6N ,ls nr:o JUNE 20I9

I2.2. STATE ivtE oti FINANCI

Nr,l nsscts

Rescrvcs
Accumulated s

Total net lrsscts

A(lnlin ist riltor
N:rntc: Ilttirtt

lus
nd lirbilities

of the Ftln(l
lhvangi

natory notcs to thesc t

16,3(:2,105 2

00

00

00

400,926 3,999,941.40

r 6,362, | 05.20 I (r.3 62.105.2t)

oitl stlltcnlents alr integral Part ol the

liund Accountant
Name: John l(ahuria
ICPi\K I\lember
Nu rnber:23571

t,

icies iirrd cx pltt

ts.'fhe entity financial statcnlcnts wcle ap prouc,l on '6rrr SEP'I'EMBER 2oI9
I IIA'l

The accounting flo
financial stotem,ln'
ancl signed bY: 

I

A sset s

00

00
00
00
00

t6,362,105.20

00
00
00
00

Current lsscts
l1 8,961 ,1 79.20

C aslr and cash e ivalents
t). 00

Curleut Portlon of
cti

long tenri rccelvables frorn

cxchan e transa ons
l3

['re iI ellts
1.1 00

lnv cn torl es

N0n-curretlt irs ets
t5 00

Pro lant d ul mctrt 00l6
I n ta I1 Ib I c TS S c t s tl 00

aLr I c s rioIII xC lr ll lt c t f anS iIC I I o I1 s
Lo I'I I nr') lcc !' 00

r,r,961,179.20
Total assets

Liabilities
Current liabilit cs

t1 00
Trade and other lr I CS liirD1 cx C h llll c t I0 t1 s IIC I I () rls

t8 00
Provisions l9 00
Currcnt ort I on f borrowin s

00
b

20
I D1 I 0 cc bc l) c t () I a I I t) S

00

I b I I tN o ll -C tl r t't II t :l I I s 00
I b ti t ()b I I il t I () ll 20

N o I) C u rrc t) t c 111 L) c c llc
00l9

Lon tenr rti n of borrowtn

00
Total lirrbilities

ll.961 , | 79.21)

00
00

00

16,362,105.20

12,362,163.808 96t.t'79.20
FttttRevolvin

19

.i'1,

00
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l{eports and
For thc year

I,'inaucial Stiltemcllts
errd ed 'l une 30' 2019

I2.3. S'TA'I-I,]MENT OI.l CHANGES IN NE't ASSETS AS A-I'30 JUNE 20I9

16,362, 163.800000I 6,3 62, I 63.8
Balance as at I JulY 2017

3,999 ,941 .40
S urp lus/(dcticit) lbr the Pcriod

tl5,000,000.00
I35.000,000.0Funds rcceived dLrrlng the Year

0000
Revaluation gaih

16,362,105.2000(t0
16,162,105.20

16,362,105.200{)0{)16,362,105.20Birlrncc xs nt I July 2018
8,961 , I 79.2000

,961,179.20Surplus/(defici$ for the Period
102,500,000.00

r 02,500,000Funds receivedJduring thc Year
0(l00

Rcvaluation gain

{t,961,179.20ullti,96l,l?9.20Ralrnce rs rl -10 June 2019

2),

I i(i^\rftl t}l
il'l

Ralunce as at 30 June 2018
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12.4. S'tA1'EM N't OF CASH FLOWS FOIT TIIE, Y

BU C\UNTY EDI.]CATION BLIRSARY FUNI)

ts nnd Financill Stltements

EAR ll,NDED 30 JUNti' 2019

crr ting ilctivitiesCash florvs fr ol)

000

147,362,163.80I I 8,862,105.2
(x)0

0

1.17.162.163.ti0I18,li62,105.20

0

109.900,926.20 l 3 I ,000,05It.1{0

16,362,105.28,961,179.20

000()

ubtic contribuhions and donatlons

7l

l)

lirfc tlll)l cenl(iIL tl-)c oC'Irlll trS vtansT

thcr operating activities

Fund adrninis ation exPcnses

from oPeruting activities

fro I It setc Ill rle tisIIInlofl ss:I hcl

perty, plant, eqr'liplncnt ancl intlngible

lntcrest rcceived

Ii.eceipts l'r'orr.r

I o(rr I IlecciPls

Payments

General exPenges

Finance cost

'I'otal PaYments

Net cash tlolv

fl)Purcbase of P

Assets 00

lrrocccds tronrr saie of property, p lant and equiPnieirt

ll tl.9(rl,l79'20 r6,362,105.20

0000

00)

00)00

0000

0t)()()

0000

00

3,999,941..10(7,400,926)

llIlt fL'CtlIrI I]il p
I1TOCC flcds Ift)

Loan disburse ents paid out

I ct IIcit (t llnI cSllIstl de1l llh lvs()t c s

li tI C stc IIt ilIIil IcI}Illfo0 f\I:l t'lhC
c ISCTCtltu d pno Ircstl IOtIoc cc

Additional bo wlrlgs

Repayment o borrowtngs

ti esIIt tcNcll II:InllIsll (lcs

e(
s

:l lrC(lTIr:lcII0r STiledsir )It cII ert\
tI Ill cu1,. (l

Net cash I'lo

I 2,362, I63.tto16.362,105.20
Cash and cas$ ec1uivalents at I JULY ll

Crtsh and c:r$lt cq uivltlcn ts at --!0 .l U N Ir

22

Receipts

! ynrents
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Il.cports an liinanciirl Statcnrcnts
cnded.lune 30' 2019Iior ( ht ('ll

t2.6. S t.r\l ARY OF SIGNII'ICAN1' ACCOUN'I'ING POI'ICIES

l. Slatcmc t of complinncc :tntl bttsis of preparation

hnancial statenrents have been prepared in accordance with and comply with

Public Sector Accounting Standards (TPSAS) 'fhe 6nancial statements are

Kenya shillings' whioh is the functional and rcPo rting currcncy of'thc Fund. 'l he

licies have been consistcntly applied to allthe years presentcd

'f hc Fund'
Intern tion
prcsentcd i

ac count illg

s

The tinanci
otherwise.
staterncnts

2. Adopti

c) Early

The entity

shtements have been prepared on the blsis of historical cost' unless stated

;;;;;- fl;; statement is prepared using the direct method rhe financial

a) Relcva t ncrv stitndilrds nd :lnrendmellts to ptlblishcrl stilndards ellrJctivc li)l'thc

ycar en ed 30 Junc 2019

b) Ncw a d amentled stirndards and interprctxtions in issue but not yet effcctive in the

ycar e cd 30 .l une 201tt

e prepared on accrual basis.

of new and revised stllndards

dop(ion of stantlitrds

id not early - adopt any new or amended standards in year 201 8

liffectivc diltc iln(l inll) xct:Standlrd

lhe corridor aPProach

bjcc
fi

lirctitr.i
1lf]fio

IJIil 0'lit.t uI}c Icti Iril r)pp
sc Ctocl'tlco hangeo atcreils gcncASs -l

()
uS Io Strh1 o

() reateCB nccdcdS[) S'th alle c tsboEnr9IAS yeen p
ThcS 9en IAodts onc cl)dnth llnlc51SIP AS()cc Iere !t gcn
scn o tlI-trII c xttc n nltel pculrc rilurccnstolsccI]tna

rhil aod llcelll hCs h vb clllt d vcdeln etlrc anS silt) rlg

llenefits
IPSAS 39

Ernployec

Effcctivc dttc rtnd inl r ct:St:rndrrd

[rcr

tio

0) 9I.I nll altl rt I r-:lc bpp
exII changean5 snatl ll0l'11co b ngC toscc1rllc erslld rclf1'h tans p

I(SII:hAIs n1tllcittrc vlellcrhh C hll vI-lo Satr usilc
andI)ll nsbc0I11r1c SSsI]LIIIs oltsLIitL^ )vL'bcrl q3 Pap

c h rchNSns cir. 0lltrJc Allhcxr)tlIIl11 cI S niln Sot-l Iraco l'll
IIol1ti1 oilst1snacoI t.)!I1SC ctc otl bLI dt') Ictl lcctlvcrc

Pub lic
binations

II'SAS 40:
Scctor Co
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KIAiVI BLI C IJNTY EDUCATION I]IJIISARY I'UND

llcports in l-inancial Statcments

lior the til ended J unc 3 20 l90

Transfers tr[r, otttt' govcrnment €ntities

o"u"nu., f.Jt, non-t*"hunge transactions with other govemment entities are measured at fair

value and reLosnizcd on outn'nilii"#"r "fi}'t 
*s,it*sh"goods' services and proPerty) il

ffi ff;,* [?;;J-r,o'" *nai"i'offi ;i:*fl*f .'*;:Tm:f;:,ffilenrs 
or se*cc

potential reltted to the assct wrl

ii) n.r{nut from erchrnge transrctions

trterest incf,me

SLI!IM A II OF SIGNIFICAN'I' ACCOUN'IING POI'ICII'S (CON
,I'INfII',I))

3. Revenue cognition

i) lLevcnue lront non-crc hangc transactions

Interest lnc rne is accnred using thc effective Yicld method The etfectivc Yield drscounts

estimflted turc czrsh leccipts tllrouglr the exPected life of the tinancial asset to that asset's

nct cxrrylll amount. The rnethod aPP lies this Yield to the Principal outstanding to dctermine

interest I rne each Perio<1

4. Budget n fo rm lt ion

The originnl uu,tget for FY 201 8i 2019 was aPP roved bY the CountY AssemblY on March 201 7

Subscquent ICVLSIons or additional aPProPtta tions we re lnade to the approved budgct in

accordanCT with sPecific aPProvals fronr the apProPriate authorltlcs 'fhe additional

lppropriat are added to thc onginal btltl get bY ihe entitY uPon recelvlng the resPectlve

approvals rder to conclude the tinal budget' AccordingiY, the Fund recor dcd additionai

approPrlat of on the 20 I 8-20 I 9 budgets lollowing the governing bodY's aPProva
i{ns

.i[ o
l9ns

The entitY'
disclosed i

usrng a c

pertbrman

thc financial st
budget is PreP

sification based o

whcrcas thc budgct is PrcP

atcments. The financial stateme
arcd on a dilferent basis to th

n the nature of exPenses

ared on a cash btrs

e actttal income and exPenditure

nts are PreP

is. The am
in the statcment ol financial

ounts in the tinancial

ared on accrual basis

stiltclrrcllts w cre recast tiom thc accrual basis to the cash bitsis and reclassified bY

presentatlo to bc tln thc sarlre btsis as thc aPP rovcd budget. A comParison of budget and

llctr.trl rll) nts. prcP ared on a comParable basis to the apProved budget . is then Prcsented in

tlre statem nt of comparison of budget and acttla lnrntttttrts

ln adtlitio to the Basis differcnce' adjustn'lcnts to amollnts in thc f rnancial starlcr.uetrts are alstl

matle fbr' ffbrenccs in the fonrats and classification schemes adoptcrJ for the Presentation of

the financi suteln€nts and the aPProv ed budget

A stltcnlcnt to

of couptrison
perlbnnance h

rcconcile the lctual an]ounts on a cotnparlble basis included in the statement

;;ffi;;l uii o"t,,ot, o*oun:j:i-'x; ffi::**:il,';';;li':fl 
ent or nnanciar

as been Presented undcr sectton:
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KIAIVIBU C U Nl'Y T' D U C AT' I O N R Ll RS,'I I? Y I; LI N I)

l{eports an liina ncii,tl Stntc nrcnts

For thc c endcd.lune 30 2019

SU IVINIAR O[ SIGNIFICT\N1' ACCOUN'l'l NC POLICI liS (C()N'l'l NU ItD)

5. Propc , plant :rnd cquiPnrcnt

All propert lant and equiPlnent are statcd a t cosl lcss acctttrtllatcd tlcprcciation ancl

irnpainrtcnt os scs. Cost incltrtlcs expen(liture tllat is dircctlY attributablc to thc ilcquisition of

the iten'ts hcn sigrt ificant parts of ProPertY' Pla t irn(l c(ltriP nrcnt arc rcclLtired to bc replaccd

p

II

amonlz

at intcrvals, he entity recogn izes such Parts as lndividual assets with specitic uscful lives and

dcpreciates hcrr rccordinglY. Likewise, when a major inspectton ls per formed, its cost ls

recognizerl in the cirrrYtng atnount of the plant and equipment as a replacement il thc

recognittoll criteria are satisfied. AII othcr repa ir and lnaintenance costs are reoognized in

surplus or d ficit as incurrctl. Where an asset ls acquired in a non-exchange transaction for nil

or nourinal nsidcration the asset is initially mcas rrrcd at its thir valuc

6. lntangi le ilsset\

lntangible assets acquired scParatelY are initrallY recogn ized at cost. The cost of intangible

assets acquired in
ng initral
ation and

ng capitali

a uon-cxcltangc transaction is their fair vclue at the date of the exchange

Iecognition, intangible assets are carr ied at cost lcss anY accumulated
Followi

accumulated imPainnent losses. lntern ally generated intangible assets,

excludi zed develoPment costs, are not capitalized and expenditure is reflected in

surplus or deficit in the period in which the expenditure is incurred

The useful ife of the intangible assets is assessed as either finite or indefinite

i1ll instrunrcnts

Financio!

I ritiol ra grtition tnd m eosure'flc'tl

Financial ets within the scope of TPSAS 29 Financial lnstrumcnts: I{ecognition and

Measurcm t are classified as financia I assets at fair value through surplus or deficit, Ioans

and recei ables, held+o-maturltY lnvestments or available-[or-salc financial assets, as

aPproPrla The EntitY detcrmincs the classification of its financial asscts at initial

recognltlo

I-otttts tt tt rat'tiyublts

Loans an eivables are non-derivative financ ial assets with fixed or deteminable
lec

paymcnts tl'rtt arc llot quoted in an activc market A llcr initial measurement, such fi ntncial

assets are subsequentlY rneasuretl at alnortized cost tlsing the ellective interest method, less

Ilnpaln')') t. Atl'tortizc(l cost is calculated bY trking into account any discount or prelnlum on

acquisitio and fees or cOsts that are an integral Pafi of the etfcctive intercst ratc Losses

ansrng rl itnparrtr-tctt t arc recognizctl in lhc stlrplr'ts or dcficit

1 Finxnc

26



(.1 OIJNTY IiDUCATION I]URSARY FUND

r cndcd.lune 30 20 l1)

s r')tll.\ Y OII SIGNIITICAN'I' ACCOUN'TtNC POLICIES (CONI'INU!]D)

I I clllo-nr lurit)'

N o n-deriv tive flnancial assets with fixed or tletcrminable paylnents and lixcd I'natrln tles lrc

classified s held to nmturity when thc Entity has the positive intention and ab iliry ro hold it

to rraturl Afler initial measurement, hcltl-to-nraturity invcstlrcnts are measured itt

arnortizctl cost r.lslng the eflective intcrest method' less itnpairtnent Amortizcd cost is

calculated y taking into accotlnt any discount or premium on acquisition and fees or costs

that are an integral part of the ellectiv e interest rate, Tlte losscs arising froll'l impainnent arc

rccognrze in surplrts or deficit

I ttt lruinttt I ol- linun<'iul asscts

'fhe Entity assesses at cach rePofting date whether there is objective evidence that a financial

assel or entity of financial iLssets ls InPa irecl. A financral asset or a cntity ol'tlnancial

assets is d emed to be irnPaired if, and only if, there is obj ective evidence ol'irnpairment as a

rssult ol' )e or lnorc evcnts thilt has occttrreci after the initial recognition of the asset (an

incurred'l n the estimated future cash flows of

the financi n be reliably estimated. Evidence of

ltrparrTn

tors or a entity ofdebtors are experiencing significant financial difficulty

delinquency in interesl or principol paymenls

bility lhnt dcbloLs will cntcl birnkruptcy or other tinancill reorganization

The d

t(IALIU
ll cports
lior the

Dctnull

Thc pro

ss event') and that loss event has an impact o

I asset or the entity of financial assets that ca

may include the following indicators:

,"
+

Observtrble data indicrtes a measttrable decrease ir estimated future cash tlows (e g changes in

;#;.'B;';.;;;fi ii conditions that correlatc with defatrlts)

l'-inant iu I iuhilitias

lnitial ra n ilirt tt tuul ttt c us tt r c nt e ttl

l;inancial abilities within thc scoPe of IPSAS 29 are classified as financial liabilities at t'air

value th ugh surplus or delicit or loans and borrowings, as appropriate The Entity

dctenline the classification of its financial liabilitics at initial recognition'

al liabilities are recognized initially at fair value and' in the case of loans and

, plus directly attributable transaction costs'

borrowing

I recognition, interest bearing Ioans and borrowings are subsequently measured at

ost using the elfeotive intcres t [lcthod. Gains and losses arc recognized in surplus

when the liabilities are derec ognized as well as through the eflectivc interest

rncthod a ortization Process

All finan
borrowin

Lotttts tttt

After initi
amortizcd
or deficit

Alrorti cost is calculated by taking into account any discount or p-remium on acquisition-o, 
"orrt 

that are ai integral part of the effective interest rateand fces

27
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8. I nvcnt0 fs

To the extent that inventory was
IuventorY
received th
inventory i

Cttsts inctt in hringing each product to its present

tbr, as foll

mcasured at cost Ilpon initial recognttlon'

r-roh non-cxchangc transactions ( for no cosl or

titrl, u.tr" 3t thc date of acqtrisition

for a nominal cost), the cost of the

Iocation and conditions are accountcd

s

s

Finislt
ol nra Ll

borro ng costs

After initi
Howcver,
a notnina
replacem t cost.

valuc is the estimated selling price in the ordinary coursc of oPerations, less the
Net realiz
cstimatcd costs

tion.

ble
of completion and the estimated costs necessary to make the sale, exchange,

arc recognizetl as an expense when tlcployed lbr utilization or consltmption in thc

I recoenition' invcntory is measured at thc lower of cost and net realizable value'

; ;;il;il; " 
.i".. 

"r 
i""""iury i, Jirtriurt.a or deployed ar no charge or for

".;;;s;:';i;;i ;ris or i""nto'f ( ".'"su"'l 
at thc lowcr of cost and current

torials: purcllase cost using the weighted avcrage cost method

go.ds and work iq pr,oure;s:^cost ol'dircct matcrials and labor 
TflJi T:P'"rtil!

fr'.i;;;;'';;.-th"add bu"sed on the nortlal operatrng capacrl)

ursc of oPerations of the EntitY

x pect s so me "l 1T: i^p:"-: :,1: l,:: T,',?',iH;l; :i :l "fl iJ''#j:',il:
. the reimbursement Is recogn

Raw

or distrib

lnvcntori
ord inary

Where
insuran
reimbu

9. l'ror to ns

Provis io are recogn ized when the Entity has a Present obligation (legal or constructive) asa

rcstrlt o a past event, it is probable that an outflow ol' resources ernbodying economlo

bencfits or service Poten tial will be required to seltle thc obligation and a rcliablc estimatc

can be tle of the atnount of the obligation

c Entity c

e contract
elnent is virtuallY ccnain'

sc relating to any provision is presented in thc statcment of financial performance
'l'hc ex
net of y reitnbursement

Conti cnt litbililics

lhc F. tity docs l]ot recogrl ize a contingcnt liabilitY, but discloses details of any contingencles

in the notes to the financ ial statements, unless the possibility of an outflow of rcsources

ctl[r ying economic benc fits or service Potential is remote

KIAMBU CIUNTY ED(JCATION BI]ITSARY 
'.UNI)

Rcoorts andl Financial Strrtements

SL]MM^Ri OF SIGNIFICAN'I' ACCOTJNTINC POI'ICIES (CONTINUED)



KIAIIIBLI
llcports a d lrinan cill Statenrcnts

I,i)r the r cndctl .Iunc 30, 20l9

OUNT'Y EDUCATION IJLIIiSA IIY I;UND

st-employlrent benefit Plans other than defined-contribution

t

S UiVI }IA Y OIT SIGNI FICAN'[ ACCoUN'I'IN(; P()I'IC1I'S (CON.TINUI'I))

Thc [n

ChI

impract

12. lim

,nJ

";

icrl.

ploy ce b0ncfits - Retirement bcnefit plans

creates and maintains reserves in tenns of specific requirements

cs in accounting policies and estimates

The Entit
of chang

J ,..ognir., the cfl'ects of changes in accounting policy rerrospectively' The cflects

iE in acco,rnting poIcy are tp"pr'tj p'"'pt"ii"ly if ttttotp""tivc application is

'Ihe llntit plov idcs retirelnent benetits fbr its employe es arnd directors. Defined contribution

plans are ost elrtPIoYlnent bencfit plans under which an entity pays flxed contributions into a

separate tity (a tund), and will have no legal or constructlve obligation to PaY lurther

contributi ns if the fund does not hold sutllcient assets to pay all emp ioyee benefits rclating

to emplo service in the current and P rior periods. The contributions to fund obligations for

t ol retircment benefits arc charged against incomc in the year in which they
the paym

become P

increased
contributi

yable.

enefit plans are PoDc flnetl
plans. Th defined benefit funds are actuariallY valued tri-annually on thc projected unit

credil tn l.rod basis. Deticits identitied are recovered through lump suln Payments or

tuture contributions on ProP ortional basis to all Part icipaiing cmPloYers. The

ns and lurnP sutn PaYtnents reducc the Post-emPloYlnent benefit obligation

13. Forci n cu rrcncy transactions

s in foreign currcncies are initiallY accounted for at the ruling rate of exclrange on

thc traltsac tion. 'Irade i:reditors or debtors dcnonrinated 1n foreign currencY arcT.onro.tiJn
the dare df
rcportcd tlre staten.Ient of financial position reportlng date by applying the exchange rate.on

that date. xchtuge tl iff.r"n.", arising liom the scttlclr ent ofcreditors. or liom the rcPortlng

of credit rs at rates thfttrent fronr those at which they were initially recorded during the

period, ar recognized as incotne or expenscs in thc Pertod in which they arisc

29

I

Contingerl assets

rr," entitl docs not recognize a contingent asset' but discloses details of a possible asset

whose exidtence is contingent on the occurrence or non-occurrence of one or more uncertaln

ffi;:i:H'';J;;;ii;;;'it;;"";;;;;i;i the Entitv in the notcs to the trnancial

statementsl Contingent as'ets ar""ussessld continually to. ensure that developments are

rppropriat{ly reflected i'-r th" fi;;;"i;i ;ot"rn"ntt ll it has become virtually certain that an

inflow of leconomic u"n""t' o'*"-J"t' p"i""ii^r will arise .and 
the asset's value can be

HX;r; [i;;i;,';" ;;tet and the related revenue are recognized in the financial statements

of the perifd in which the change occurs'

10. N:lttrle arl<l pttrposc ol'rcscrvcs



OUNTY DDUCATION RURS,'IIIY TLiNI)

Iiinnnciirl State nren ts

lior th(j r enrlcd,lune 30 201 9

st \lll.\ OI' SIGNIFICANT ACCOUNTING POLICIES (CON'I'INUED)

l{. Iiorro ing costs

Borrowing
cquipmcnt.
being acclu

constructio

costs arc cap italized against qualilYing asscts as parl of property, plant and

Such borrowing costs are caPitalized over the Pcriod dtrring which the asset is

red or constructed and borrowings have becn incu rrcd. CaP italization ceascs whcn

of thc asset is cornplete. Further borrowing costs irrc charged to the statemenl of

tinenciaI rfbnlancc

15. tlcllltt pu rtics

'l hc l:rrtit regards a related Party as a Person or an entity with thc abilily to exert control

I( l..l iv It I I

Rcports il

individual
Membcrs
CEO and

authorisc
thc end o

orJ ointly, or to exerclse slgn ificant influence over thc Entity, or vlce versil

I key lnanagement are regardcd as rclatcd partics and comprisc the directors' thc

nior:ttatritgcrs

16. C.tsh nd cash equivalents

Cash und ash equivalents comPrise cash on hand and cash at bank, short-term deposits on

call and h hly liquid investments with an original maturity o[ three months or less, which arc

readily c vertible to known amounts ol cash and are subjec t to insignificant risk of changes

in valuc ank accottnt balances include amounts held at the Central Bank of KenYa and at

vanous c rnrncrcill banks at the end of the linancial year' For the purposes of these financial

stiltclllent , cash and cash equ

public olficers and

the financial Year'

ivalents also includc short tcnn cash imPrests and advances to

/or institutions whiclt were not surrendered or accounted for at

17. Cont arrtivc ligures

Whcrc n arative figures for thc previous financial year have been amended or
cssary colnp

reconlt d to conlbm.l to the required changes in prcsentatlon

I tl. livtn after the rePorting Period

'l'here rv no material adjusting and non- adjttstitlg cvents altcr thc rcporting period'

19. LJlti ltc and llolding Entitv

The entit is a CountY Public Fund estabIshed bY Kiambu County Education Bursary Fund

Act und thc DePartmen t ol Education Cttllure ' Gendcr and Social services lts ultimate

parcnt ls he CountY Governm ent of KIAMBTJ

20. (lu r ncv

'l'hc ll cial statclrcnl.s tte presentcd in l(enyt Shillings (KShs)

30



ti L.t.V ll
I{eports
l.irr tlt e

stit\Ilt RY OF SIGNI tTICT\N'I' r\CCO UN'IlN(; POLICI ljs ((]ONl l NU lilD)

nt judgnlcnts and sources ol cstimirtion uncertaintY

tion of the EntitY's financial statements in conformity with IPSAS requires

to rnake judgmcnts. estimates and assutnptions tlrllt afloct the rcported atrounts ol'

rcvcnucs, expenses, assets and liabilities, and the disclo sure olcontingcnt liabilities, at the end

ol' thc ln_q pcriocl. Ilowcver, unccrtainty aboul thcse rssutnptions and cstilnates could

C0 L/ N TY E D Ll ('tlTI O N B U RS A Ry F' U N D

nd Financial State ments
r cndcd.lunc 30 20 l9

wltcn thc consolidlrted financial statemcnts wcre prcparcd. Howcvcr, existing

ns when they occur. IPSAS I . 140

es and rcsidual values

lives and residual values of assets are assessed using the lollowing indicators to

ential future use and value from disposal:

ndition of thc asser based on the assessment of experts ernployed by the Entity

n]tr." of th. urr",, its susccptibility and adaPtability to changes in technotogy and processes

nL*.. of ah. ,ro"esses in which the asset is deployed

I

lcdility of funding to replace the asset

Chan in thc milrket in rclation lo the lsset

I'rovisio

utcolres that require a material adjustment to the carrying amount of the asset or

CC ted in tirture peliods

State allj dgements, estimates and assunrptions made: e'g

I,lstinrxt and assu ntP tiotls 'the kcy assrunptions concerning thc lilturc and othcr key

sourccs o estirnation uncertainty at thc reponlng date. that have a significant risk of carrsing a

mlterinl djustn'lcnt to tlte carrying amounts of asscts ancl liabilities within the next Ilnancial

dcscribcd below. The Entity bascd its assumptions and estirnates on parameters

resr.rlt in
liability

year, arc
avtilablc

or cllcu
assumptl

Liscful li

c ircun.tst ces and assuurptions about future developments may change due to market changes

stances arising beyond the control of the Entity. Such changcs are reflectcd in thc

'fhe us

inlbrr
c

Ths c

'lhe

l) rov is ion
thc oblig
material.

The

l

s

I)rovis io werc raiscd and tlanag ement determined an estilnate based on the inflonlation

rvrilable Additional disclosure of thcse estimates of provisions is included in Notc

are measurecl at the managelrent's best estimate ol'the expenditure rcquircd to settle

tr" 
"t-tfr. 

reporting tlate,-and are discounted to present value where the effect is



a) Credit fisk

The Fund fu. "*rorur" 
to credit risk, which is the risk that a.counterparty will be unable to

;;; ;;;qtil ftli when due cttiiitiltl arises from cash and cash equivalents' and deposits

with banlds. as well as ouOt- una other receivables and available-for-sale financial

investmen&-

Maragement assesses the credit quality of each customer' takino into account its financial

position, pfrst expcricncc ,"d.",;#;;:;'";, r^arrrJr^i-iirr iimirs lre sct based on intemal or

exremal adsessment ,n oa"oroun."-*i,t ti.io set by the directors. The amounts presented in

il:"ilffiH#;;;Ji;;;ii;; u." n", or ailowances for doubtful receivables, estimated

il,il:;ffi;';;;;;;;;;' ;"'ed on prior experience and their assessment of the cunent

economic 
f 
nvironrnent.

ffre carryifrU amount of financial assets recorded in the financial statements representing the

cntitv's mdximum expostlre to 
"'"Jir 

tittt without taking account of the value of any collateral

obtainetl id made uP as follows:

I( I.I M I] LI C: O U N'T Y E D U (' / T I O N R Ll R S / R Y I" U N I)

llcports :tlrd Iiin ancirtl Strrtenrents

I.or the \ r'J r cndcd Junc 30' 2019

SI]MM^tJY OF SIGNIFICAN't ACCOUNTING POLICIES (CONTINUED)

I

22. Financfal risk mxnsgement

The Fund,J activities cxpose it to a variety of financial risks including credit and liquidity

risks ,rnr! hffects of changes in loreign iurrency Thc Fund's ovcrall risk management

;ilrrJr{;;;*" "" 
,.np?.ai.,rUility"of changes in rhe busincss cnvironment and seeks lt-r

minimize thc potential oar"r." "ii"., or such r[ks on its perlormance by setting acceptablc

i;;;i:';l.li;i.'il; Fund does not hedse any risks and has in place policies to ensure that

.r.iii it 
""1r.-t.ndecl 

to cttstomers with an established credit history'

't he Funtl'l financitrl risk ttanagement objectives antl policies are tlctailed bclow:

At 30 June 2019
00000000II c\c hCn1o gc tliI cSClr.

0000Receivibles frotn non exchange

T,ans"dtions 000000
Bank bhlances (x)1)000t)0'Iotal

At 30 .lunr: 20I tl
00000t)

Receiviblcs from cxchange transactlons
000000Receivlbles tiotr non exchangc

TransaItions
00(x)00Bank bnlances

NII-Nll.N[.\I T,'I'ot al

32

transactions
00



K I A ltl ll U C O U NI' Y E D tJ C tlT I O N ll U R S'4 R y F U N I)

Reports ahrl Financial Statements
I.'or the vear cnded.lunc -1{). 2019

SUMMA{.Y OF SIGNIFICANT ACCOUNTING POI,ICIES (CONTINUED)

'th".u*,oln.r, under thc fully perlonrring cltegory are paying thcir debts as they continue

iri;r". il. .r"Jii risk 
"ssociaied 

with these receivables is rninimal and the allowance for

,;;;;i1""";il; 
-amounts 

rhar the company has recognized in the financial statements is

c,;nsidered adequate to covcr any potentially irrecoverable alrounts'
I

The entity]has significant concentration ofcredit risk on amounts due fiom xxxx

1

The board] of trustees sets the Fund's credit policies and objectives and lays down parameters

-lif,* *t f.r.l the variotls aspects of credit risk management are operated'

h) Liqui{ity risk managcment

Ultimare Lsoonsibility tbr liquidity risk management rests with the Fund Administrator, who

h;; ilil,'il';;;;opii'o," riquiaitv"risk rnanagiment fiamework for the managenent of the

""iltJr'rr["r,.li"oium 
ona'tnng-t"rm funding and liquidity management requirements The

;;i;i,;h;; ,tqrili,y ,irr, rirough contin-uous monitoring of torecasts and actual cash

flows. I

I

The tablel below reDresents cash flows payable by the Fund under non-derivative financial

ffrtffl,i.r][u rn"i.'r.ruining contractual maturities at the reporting date' The amounts

ffiil;; #,rr" 1"ur"- are th" contractual undiscounted cash flows. Balances due within l2

,""r,i" .{r"iit .ii carrying balan"es' as the impact of discounting is not significant'

Provisiors

Employef benefit obligation

'l'r-r 
t a I

'l'()tirl

()0 00

(x)

00

(xx)

0 0 0

At 30 J une 201tt
00(x)0000'Irade pajables
(x)00000(.)Cunent p[rtion of borrowings
00000000

At 30.lunc 2017
0()001)00()Trade pafablcs
0(.)(x)000t)rtion of borrowiugsCrrrrent flo
0()000000I)rovisiorls
00(x)(x)00En.rployeP benetit obli gation
0000
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KIAMBLI COUNTY EDUCATION RURSARI' I"UNI)

ticports anid Financial Stnte mcnts

I'irr thc vcar ended .lune 30, 2019

SUMM^RIY OF SI GNI FICAN't ACCOUNTING POI,ICIES (CONTINUED)

I

c) Marketlrisk

The board 1,., pu, in pluce an internal audit function to nssist it in assessing the risk faced by

;;;;;* Jffi ;ngciing uasis, c;atuate and rest the design and effcctiveness of its internal

accounti;ghnd operational controls'

Market ris is the risk arising from changes in market prices' such as interest rate' equlty

"'1^r"'.;,.i]r"r.ir; ;;;;;;;;ri;; *ni"n i"iI affect the entity's income or the value of its

;;ldi;;;i Fr".;iat instruments i he objective of mnrkct risk management is 10 n'Ianage and

;;;;;;i;+k; ;irk 
"*por,t... 

within acceptable pararneters' while optimizing the retum'

Or.r"if ,.rf"*iUility fbr managing market risk ttitt *ith the Audit and Risk Managemcnt

Committeel

the Fundls Finance Depanment is responsible tbr .the development

,;;;^;;;li ,oii.i"i t*li*, to review and appr,val bv .Audit and

a;;;;;;A'JJ frr the tlav to ttav irnplernentation of thosc policics'

There has f..n no.hung" to the entity's exposure to lnarket risks or the manner in which it

manages udd measures the risk'

I

Foreigfr currencY risk

the entitylrras transactional currency exposures Such exposure arises through purchases of

goods andl services that o,. alnt'in cunencies other ihan the local currency lnvoices

rlcnominatld in foreign "r.,"nti"' 
utt puiJ after 30 day's. from the date of the invoice and

;;;;;;;l;J;, ih.iir.rJof pov*"n, is done using the prevailing exchange rate'

The carrvilng amount of the entity's foreign currency denorninared monetary assets and

moneto.y tfa-bititles xt the end of the reporting period are as lollows:

of detailed risk

Risk Management

transactions and

and matching therhe FunJ manages foreign exchange risk form future commercial

;;*;;A ";;;;;"ft 
iluuit"ui"' bv pro]ecting for expected salcs proceeds

sarne witti .'xPected PaYments'

At 30 Ju nt 2018
000000

Financial {ssets (investlnents. cash,debtors)

Liabilities
(x)0000

fradc and lother PaYables
000

Borrowin$s

00{}000
Net lorcig[r ctrrrency xsseti ( liability)
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Foreign drrrency sensitivity analysis

Thc follo*ing tablc derlonstrates the elfect on the Fund's statcment of financial performance

on applyir[g the sensitivity for a reasonable possiblc change in thc exchange rate of the thlee

rnain tranfaction currencies, with all other variables held constant. The reverse would also

occur ifttle Kenya Shilling appreciated with all other variables held constant.

K I / l''t B Lt C O Lt N T Y E D L C AT I O N Il Lt RS /l R Y I' U,\ D
llcports {nd Financial Stateme nts
l.i)r' thr,: vcirr cntlcd ,lunc 30, 2019

sll\I\1,\l{Y OI" SI(iNIITICAN'l r\('(lOtlN'l l\(; I'OLICIIiS ((l()N'IlNtrlll))

201lt
(x)0010,x,

0000l09oUSD

7017

00{)0t0't'"lluro
(x)0010,\,USI)

35

ii. I nterdst rate risk
I

Interesr ra[e risk is the risk that the entity's financial condition mav be adverselv affected as a

result of {hanges in interest rate levels. The company's interest rate risk arises from bank

deposits. fhir "*por.s 
the Fund to cash florv interest rate risk. The interest rate risk exposure

arises maifrly froln interest rale movements on the Fund's deposits

I

Managcmpnl of interest rdte ri.\k
I

To mana* the inrerest rate risk, management has endeavored to bank with institutions that

offer favolable interest rates.

Sensitivit) analysis

I

The Fundlanalyses its interest rate exposure on a dynamic basis by conducting a sensitivity

analysis. this inrolues detennining the impact on profit or Ioss of 6efined rate shifts. The

se.,ritiritJ analvsis for interest rate risk assumes that all other variables, in particular foreign

"*.hrng" [ut.r. remain constant. The analysis has been performed on the same basis as the

prior year]
I

Usine thd end of the year figures, the sensitivity analysis indicates the impact on the

,tnt.i.,.nr bf.orprehensive income il current floating interest rates increasc/decrease by one

oercentatJ Doint as a decrease/increase of KShs xxx (2017: KShs xxx )' A rate

in"r."r.[p.i.u.. of 5% would resr:lt in a decrease/increase in profit before tax of KShs xxx
(2017 - K[hs xxx)

r[rrEili

1{ilr

, i ,', , ,

Euro 
I



K IAM I}LI,COU Nl'Y EDUCAT'ION BURSAII'' [-UNT)

Rcports and Financial Statements
ear r:ntlcd Junt 30,2019

suMMA+rY oF slGNIFICANT ACCOUN'I'lNG POLICIES (CONTINUED)

d) Capitdl risk managcmcnt

rr" nt i".live of the Fund's capital risk managernent is to safeguard the Fund's ability to

.""ti*. J. a going conccrn. Tic entity capital structure colnprises of the following funds

0000IlcvalLration resetve

0000

00Accunrulatetl strt Plr.ts

'I'otal firnrls

00Totrl bolrowings
00)

0t)
Net debt,i(excess cash and cash equivalents)

(x)00( i ca ring

Iior the

nerotuirlg frna
0(l

L.* ;th and bank balances
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ti L1.tI ll
l{cp0rts
l,irr the ar cn<lcd June 30, 2019

r2.7. N TI'lS 'tO 'l lM FINI\NCIAL S'l A'l'lll\MN IS

l. l'ubli contributions antl donltions

[)onatio

Contrib

'l'otll

2.'l'rtns rs front CountY (lovtrn mcntC

.1. t'incs, pcnalties and othcr lcvics

Late pa

F ines

'l'ot:rl

.1. Illtcr t incontc

NILNIlrom dcvcloPnlent Pafi ners

ioos fiortr the Public
NINI

12.362,163.80t6,362,105.20lrom CountY Covt. Balance b/fTrans fer

135,000,000102,s00,000.00
by County on behalf of thePaymcn

entity
t.17,362,l63.tl0I r 8,1t62,105.20'l'ota I

0000ent penalties
000

000

00{)0
come from loans(mortgagelnterest

or clr lo Its
0000rcst inconre'fot.rl in
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OUNTY I'DUCATION R LIIIS,ARY I.'LIiVD

d I.-ina n cirl Stittcments
I,'or thc r ende(l .lunc 30 2019

5. Othor ncol))e

6. l.uld rninistrrtion cxpcnscs

7. Stull'c sts

00(x)
InsLrranc rccovel-lcs

000()om sale of tender docutl,lentsInco r.nc

cous lncomcilliscc ll

NII,NII,cr tncotllc

738,402.6053,370Bank Chz rges

738,402.6053,3 70'l'o tu I

0000d wagcsSalaries a

0(.)rtyS ta tT grat

2,9t2,'750.003,081,000.00ng expcnsesStafl'trair
00(x)rity contributionSocial sc,

0000costs()thcr stx

2,t) tz,7 50.003,081,000.00

-

L9

'I otx I olh
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tlrports and lrinrtucial Statements
r thc car cnde(l June 30,2019

NO'IES'iO THE FINANCIA,L STA'I'EMEN'I'S (CONTINUED)

ll. (lcneral cxPcnscs

00NILConsumables
(x)NILand water exPenses
00NII,Fuel and bil costs
00NILlnsurancC costs
00NII-Postagc

684,0(X).01)748,000.00Printing alnd stat ioncrY
00NIL
00Nll_Securitv dosts
00NIt,Telecotntlrttnicat ion
00NILI losprtalily
()NII,Dep recildion antl arllortization costs

t26,664,906.20106,0 I 8,5 56Othe r cx s Itl lllSC tlC :iIT I l)dl IL ISIsJselt ryp

127,348,906.20106,766,5s6

Electricitf

Rental cotts

'fo ttl I



K L.l.v R CO U N7'Y I] D U CAT I O N IJ U RS.,I RY I,- T,I N I)
R cp ort and Fin irncial Stilteme nts
I.0r th c eur endcd.lune 30, 2019

NO'l t,ls 't'o ]'tIt,l trtN/\NCIAL s t A l tii\tIN't s (( oN I'tNUlit))

9. I.'in a cc costs

l{). ( iain on rlisposal of lsscts

I l. Cash nd cash e(luiYillents

Inlcrest ( n Bank oyertlralis

Interesr dn loans from banks

'fotal

Property, plant and equiprnent 00 00

lntangib I : ASSClS 00 00
'l'ot 

a I 00 00

I"ixed dcp oslts accoun t 00 00

On - call Jeposits 00 00

Currcnt at count 8,961,179.20 t6,362,t05.20

Others 00 00
'l'otal casl t and cash eq uivllcnts 8,961,179.20 I 6,362, t 05.20

40
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co u N'tr, [: D Lt(' AT I O t\ U Lt tts/ ll l' F (t t\ l)
nd Financial Stiltcments
rur rndc(l .lu c -10. 20 l9

NO'TES o THE FINAN (llAl, s-l'A'IllM ItN'rs (coN'l' I N tlE t))

l)etlrlcii nalysis ()1'the cash and cash equivalents are as lbllows

Cash i

l2- Rccei irbles fronr cxchange transactions

a) I.ircd r lcposits account
00(x)omrnercial bankKenyl
0000Bank, etcE q rritv
00t)0Sub- total

b) On-c il ll deposits
00(x)Commercial bankKcnya
0000Equity lBank - etc
0l)00

c) ( u rrc rf accou nt
t6,362,t05.208,96t,179.2001141371814200Cooper ative BANK of Kenya

0000

16,362,105.208,96t,179.20SulF t rtal

0000(specify)d) Othcrs
00(x)

Cash ir translt
000()hand

0000

{)000t:rlSub- t
16.162,105.208,961,179.20t0tirl(lranrl

eccivit ble sCu rrcn t I

0000Interest re ccivable
0000itn repaynlctlts (ltlcCurrent lc

0000Otlrel cxc ange dcl)tors
00)00Less: irnp innent allowance

Totrrl ( rr rcn t rcccivilbles

Non Cu l 'ent rccciyltblcs
(x)(x)Long tenr L loan repaymcnls due
0{)0t)-cu rrcn t reccivltllles'['otxl Nol
000{}'l'otul rrr :ivirblcs frotrt crc h,rnge trrnsactions

47
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K I,,I IIT R tJ C O IJ N T Y E D U CA T I O N R U IIS A R Y II Ll N I)
lirports lnd Financial State mcnts
I,irr thc vca r cndcrl .lunc 30, 2019

:{orLs'l'o TIIE FINANCIAL STATE MLNl'S (CONTTNUED)

I3. Prcpayfncnts

I "1. I nventorics

00(x)
Prepaid rcrit

00Prcplid irtsf.rrlnce
00)00)Preplid elePtricity costs

00I'ot:tI

0000Consulnablc stores

000Spare pan{ and tneters

00( iltcring

l)0()0
'l'otal irrvctttorics nt thc lolver 0l cost itnd ttet

reulizlblt'vllue

42
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KIAIIBU
Rcports ir

OLINTY EDUC,ITION RURSAI?Y I'UNI)
I.i nun cial Stxtenren ts

l.irr thc r cndcd Junc 30,2019t

NOl'LS 'I' 'r'lrri !'rN,\NCIAl, S',l A I l';N',l !INTS ((lo)'f lNLrlll))

16. Intang le xssets-softwirre

17. Tradc nd othcr payablcs from cxchange transactions

Trade pay

18. Provis otls

Cost
g of the Ycrlr,^t hcgin ni

Additions

c yc:rr. \t entl ol'

on and imPirirnre ntr\Ino rtiz t

o[ the vclr,\t begin n

Alnortizati
c ycrrAt cnd ol'

lmpairrlctr
hc t'car.\t end of

NUv

(x)00
b lc-s

00depositsI{efundabl
00

PCnSCS
0

Other pay
(x)nyablcsarrrl ol lrcr-l otal trll

the beg inning of the Ycar

Prov is ion sAdditiona
tiliscdProv ision

e to discount arld timc valLtc tbr rnoncyChange d

ronl nol] -ctl n'ent provlslonsTrans ters

t\lotl\1'otal pro

@

44

0(. 00

0( 00

00 00

OC

(X,

0(. 0(l

Ios s
OC 0(

{}( 00

00 rx)

O(-]

0t.
Accrued ei

00lcs
0(

00

00

(00)
(00(00)

00

00

!o-0,
-(ooll



KIAMB
Reports
For thc

c o u N T t' E D Lt (".1 7- I 0 N t) Lt RS.4 R I' t.. t.i i\i D
ltnd Iiinlrncill Sl lltrnlrn I s

ear entled.lune 30 20 l9
\0'I.ES 'l'o'I'HE t'tNANClAr. S'IA,r'tiNtEN.t.s (coN.t.tNUED)

19. Ilor rvings

'l'he table

'fhe table elow shows the classification ofborrowings Iong-term and current borrowings:

Illlancr ,at bcgin n in g of thc pcriod 00 00
Lx tcrn il borrowings during the year. (x) 00
Domest c borrowings during the year 0t)
Rcpaym ts of external borrowings during the period (00) (00)
Repayui nts ol donrestics borrowings during thc pcriod (00) (00)
llnlance at end of the periorl 0() 00r

Externa Borrorvings
Dollar de nominaled loan lrom 'xxx organisation, 00 0
Sterling I

0 rgan isilt
ound denorninated loan lrom 'yyy
or) 00 00

Euro dcn minated loan l'ront zzz organisation' 00 (X)x
I)onresti BorI orrin
Kcnya Sl illing Ioan fiom KCB 00 00
Kenya Sl illing loan from Barclays Bank 00 00
Kenya St illing loan liom Consolidated Bank 00 00
Borrowin lrom other govemlnent institutions 00 00
l'otal bal ncc at cnd of the YETT 00 00

Short tenl L borrowings(current portion) 00 0

Long tem borrowings 0 00
'[otll

(x) 00r

45

I

lbelow 
shows the classification of borrowings into extemar and domestic bonowings:



lit t,t I U COUNT'Y EDUCAT'ION I]LlRS.4RY r-UNI)
Ilcporti and t-ina ncial Statcmrnts-

ear en<led,Iune J0 l0 te

TO THB FINANCIAL S'I'ATE]VIENTS (CON'I-INUED)

loyee benefi t ohligations

21. (las goncrated from operation s

\\'o rk in

22. Itelated party bala nces

a) Naturq of relttcd prrtv rclationships

l'or thc

N0.IE

20. Em

I]li: ,t other panies rclated to the lrund include rhose parries who have abirity to exercisccontror orlexercise significant influence over its operating and financial crecisions. Rerated

l:,"::, ,,nq,r9. managernenr personncl, their associates antl close farnily rrembers. .fhe
Iund/schcrge rs rclated to the lollowing entitics:

I

a)

b)
c)
d)

'the Cof.rnty Governnrent;
The Pa{ent Counry Coverrrrrenr Ministry;
Key m{nagernent;
Board {f Trustees; etc

KShs I(Slr KShs KShs
CLrrrcn benefit obligarion
N-on-ctr rent benefit obligation
'l otrrI e plovcc bcnclits ob ligltion

Su rplu lirr the vear bclirrc tax

Adjust tirr:

Dcpreci t lon 00 ()

sses on disposal of assetsGainV I 00

Intcrcst C OIllc- 00 (0()
Finance bost 00

Capital adj u strncnts

In crrtse n rnventory 00 (00)
I ncrease n receivablcs 00) (00x
Increase n payables 00 0

flow from operating actiYitiesNc( caslr l)0 00

46
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NOl ras o't'rrr,r FrNANCrAL sl ATEtrnNl s (coN'r'tNUED)

b) Rcla d prr rty trllllsactiolls

c) Kcy nagcmcnt remu ncration

d) Duc fronr relrted purlies

'l otaI

c) Duc to late(l p rties

23. Conti crt asscts nnd contingcnt liabilitics

s)

Tlanslcls from related parties' 001 00

Tronrf"rrfto r"lnt"d portics U'I 00

Boartl of ru stecsT 00 00

Kev M an{gcmcnt Comocnsation 00 00

'lirta I 00 00

Due liom F ."t Mtt*t,l 00 00

Due frorn pounty Government 00 0(.)

(,0 (.10

Duc to par :nt Ministrv 00 00

Due to Corf nty Governlrent 00 00

Due to Ke' / managelnent pcrsonnel 00 00
'ftrtirI 01) 00

Court case against the Fund 00 00

Bank guara ntees 00 00
'l otal 00 00
(Givc detai
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KIAMBU COUN'rY EDUCATION BURSARY FUND
Reports and Financial Statements (
For the vear ended June 30, 2 019

13. PROGRESS ON FOLLO\Y UP OF AUDITOR RECOMMENDATIONS

The following is the surnmaY of issyes rai.sed !y the external auditor. and management corxle,,Ls rhar we,e prnvia"d t, rle audit.r, w. h.r.
elowwiththeaisociatedtimeframewithinwhichweexpecttheisstlestobe

resolved.
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