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KEY SCHEME INFORMATION AND MANAGEMENT

Background lnformation

The lndependent Electoral and Boundaries Commission is a Constitutional body established

under Article 88 of the Constitution of Kenya and is a body corporate pursuant to Article 253

of the Constitution of Kenya. As per Article 88 of the Constitution of Kenya 2010. the

Commission is responsible for conducting or supervising referenda and elections to any elective

body or office established by the constitution, and any other elections as prescribed by an Act

of Parliament. Article 88 and IEBC Act 2Oll further enumerate the m6ndate of the Commission

to include, inter alia, continuous registration of voters, revision of the voter's roll; delimitation

of constituencies and wards boundaries; regulation of political parties Procest: development of
a code of conduct for candidates and parties and monitoring of compliance with legislation on

nomination of candidates by parties.

2. IEBC Staff Mortgate and Car toan General lnformatlon

The IEBC Mortgage and Car Loan Scheme war set up in March, 2O17 as per the powers

conferred by Sections 18, l9 and 31 of the lndependent Electoral and Boundaries Commission

Act, 2Ol1 and pursuant to the Salaries and Remuneration Commission Circular No.

5RC/ADM/CIR/1/13 Yol.lll (128) of lTth December, 2014 on Car Loan and Mortgage Schemes

for State officers and other Public Officer5 of Government of Kenya.

The financial year of the scheme is a period of twelve months ending on 3oth June each year.

The Commission is mandated to submit its annual financial ttatements to the Auditor Ceneral
by 3Oth September 2022 and a copy of the statements to the Controller of Budget, the National
Treasury and the Commission of Revenue Allocation within the ttatutory timelines as stipulated
in Section 8l of the Public Finance Management Act, 2012.

3. Key Management

The Commission's day-to-day activities are run by the Secretariat. The secretariat's management

team wat as follows:

(a) Marjan H. Marjan Commission Secretary/CEO.

(b) Ruth Kulundu Deputy Commislion Secretary - Operations.

(c) Obadiah Keitany Deputy Commission Secretary -Support Services.

(d) Osman H. lbrahim Director Finance.

(e) Lorna Agnes Onyango Director Human Resources and Administration.
(f) Rasi Masudi Director Voter Education and Partnerships.

(g) Dr. Catherine Kamindo Director Research. Electoral Boundaries and Risk Management.

(h) Michael Ouma Director lnformation and Communication Technology.

(i) Moses Sunkuli Ag. Director Voter Registration and Elections Operations.

(r) Chrispine Owiye Director Legal Affairs and Public Affairs.

(k) Reuben K. Chirchir Ag. Director Audit Risk and Compliance.

(l) Harley K. Mutisya Director lupply Chain Management'
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KEY COMMISSION INFORMATION AND MANAGEMENT

.1. Scheme Advisory Committee

The following Scheme administrators held office during the financial period ended 3oth June,
2022 and had direct fiduciary responsibility.

o
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Member
Obadiah Keitany
Lorna Onyango
Dr. Eroo Mele
5ahara lbrahim
Salome Oyugi
Arnold Wekesa
Pauline Mwangi
Sesetarlat
Mary Waruiru
Clifford Rono
Elizabeth Omolo
Peter Mulele

Dcxlgnatlon
Chairperson

Vice Chairperson
Member
Member
Member
Member
Secretary

Deslgnatlon
Liason Officer
Liason Officer
Liason Officer
Liaison Officer

a

5. Fiduclary O\rerslght Arrangernents

Andit Commlttee Actlvhhs
The Commission has in place an independent Audit Committee that is chaired by a non-
executive member. The Audit Committee overtees the internal audit activity charged with the
responsibility of continuous review and providing assurance on effectivenels of the
Commission's Governance, Risk and Control.

Parllamentary Accounts Commlttee (PAC) aaMties
The Commission, in response to PAC invitation, explainl any unresolved audit issues raised by
the Auditor General. The Scheme has no unresolved audit matters for presentation at the Public
Accounts Committee.

Morttate and Car Loan Advlrcry Commlttee
The Committee oversights the Scheme on all matters related to issuance. funding and
monitoring of the of the Scheme mortgager and car loans. lt also reviews the staff mortgage
and car loan applications and forwards the successful applications to the service provider for
funding.

Extemal/Statutory Audit Activtties
The IEBC Mortgage and Car Loan Scheme is subjected to statutory audit by the Office of the
Auditor General as required by law.
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Budgetary Control ActMties
The Office of Controller of Budget (COB) of Kenya is an independent office eltablished to
oversee implementation of the budgets of the National and County Governments by
authorizing withdrawal from public funds.

The Scheme files the required quarterly and annual budget implementation rePorts to the

Officer of the Controller of Budget. Further, the Commission has put in place a standing

committee on Budget lmplementation which advicer the Commission on budgetary matters.

The Scheme is committed to compliance and prudence in the management.of the finances,

collaborates with the relevant rtatutory oversight institutions and continues to undertake

internal financial reviews whose outcome enables the Commission to itrengthen its operational
and financial systemt.

6. Scherne Bankers

Houting Finance Company
R.ehani Houle, Kenyatta Avenue
P.O. Box 30088 - 00100
Nairobi, Kenya.

7. kheme Auditors

The Auditor General
Kenya National Audit Office
Anniversary Towerr
P.O. Box 30084- OOI0O
NAIROBI.

8. Rctirtercd Offrcel
The lndependent Electoral and Boundaries Commission
Anniversary Towers, 6rh Floor,

P.O Box 45371-OOl00

NAIROBI.

9. Prlndpal l"cgal Advlrcr
The Attorney General
State Law Office
Harambee Avenue

P.O. Box 4O112-OO200

NAIROBI.
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Chalrpenon: Mr. \Ihfula Ur. ChebukEtl

Key Quallflcatlons:

r Marter of Businesl Admlnirtration from Jomo Kenyatta Univerity
of Agrlculture and Technology.

. Bachelor of Law Degree from the Univerrity of Nairobi.
r Post Graduate Diploma from the Kenya School of Law.
o Advocate of the High Court of Kenya.

ExFrlence:

Over 32 years' experience in legal practice rpecializing in litigation
and dispute rerolution, conveyancing. labour laws. company
merSerr and acquilitions. Maritime and treatier.
Works on a full-time baris as a chairperron of the Commillion.

Chairr the Dilpute R,esolution Committee and the Electoral Code
of Conduct Commlttee.

Me Chalrperrcn: Ms. Jullana Whonge Cheren

Irey Quallf,cttlonr:

o Marter of Education, Leaderhlp and Educational Management
from Kenya Methodirt Unlversity.

. Bachelor of Education (Artr). Honours from Kenyatta Unlveruity.

. Dip. ProJect Management; KlM.

. Dip. Early Chlldhood Development Educatlon (ECDE); KNEC.
r StrateSic Leaderuhlp and Development Programl KSG.

. Jenior Management Courr (SMC): KSG.

atpcrtcru:

r Mr Cherera Has over 18 yearC experience in Education and
Management in the public sector.

r Before her appolntment to the Commirrlon. rhe worked al Chief
Offfcer Executive in the Strategic Delivery Unit of the Mombala
County Govemment.

o Member of Mombasa County Emergency Houlehold R,elief and
Nutritlon Support Project Coordination Committee.

r Secretary to the Mombasa County Economic R,ecovery and

trgacy Strategy.
o Member of lGnya Devolution lupport Program Commtttee.
o Workr on a full-time basls ar a vlce chalrpemon of the

Commirsion.
. She Chalru the Voter Education. Partnenhlpr and Stakeholder

Engagement Commlttee.
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Commlslonen Frands M. Wanderl

lGy Qualtf,catloff:
o Marter of Science in Management (MSc. Mgmt.): from Arthur D.

Little Management lnrtitute at Bolton. USA.
o Bachelor of Educationl UoN.
. Transformative Leaderuhlp and Change Management.
o Corporate Governance Course by Commonwealth Alsociation

for Corporate Governance.

Eqcrlcne:

r Over 32 years in senlor management within public and private
inititutionr characterized by inlegrity and a hlgh performance.
and with a proven record of accomplilhment in development
and execution of ttrategy, people and change management and,
leaderuhip and innovation toward realization of organizational
objectiver and vicionl.

. Mr. Francil M. Wanderi il a former Chairperon of EPZ and
director Rootr Credit Ltd.

o He Chalr Finance and Supply Chain Management Committee.

Commlssloner lrcne Chercp Maslt

lGy Quallficatlonr:
o Marter's degree in Strategic Human Resource Management from

the University of Manchelter. UK.

. Bachelor of Law degree - Univerlity of Nairobl.
o Bachelor of Artl degree in Social work -Unlversity of Nairobi.
. Post Graduate Dip from Kenya School of Law.

. Member of lnternatlonal Certified Addiction Proferlional (ICAP l-

Treatment: Colombo Plan Global Centre for Credentialing and

Certification.
. Member of lnstitute of lnternal Auditors (llA).
r Advocate of the High Court of Kenya.

Erpcrlcte:

. Ml. lrene Marit har over 25 yearr work experience and
knowledge in Government and Non - 6overnmental
Organizationr.

o Board member. National Government Con$ituency
Development Fund (NGCDF-BOARD) ;

o Former Commirrioner - Interim lndependent Boundariet Review
Commirrion (1.1.8.R,.C):

o Depuly Secretary - Conrtitution of Kenya Review Commirslon
(c.KR.C);

o Programmes Operationr Manager -NGO Co-ordination Board;
o Chairr the Legal. Compliance and Political Pafi Liaison

Committee and the Leaderrhip and lntegrity Commlttee.
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Commlsrlonen hof. Abdl Yakub Guttye

Krry Quallf,catlons

PhD ln Animal Nutrition from Rowett Rerearch lnstitute/
Univerrity of Aberdeen. Scotland. UK.

Master of Science ln Animal Production from University of
Aberdeen, Scotland. UK.

Bachelor of Sclence in Anlmal Production from Egerton

University.

Experhne:
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Prof. Guliye har over 28 yearr of univerrity teaching experience,

of which ln the lart 7 year he had additional admlnlstrative/
managedal roles. He also served in various Boardl of
lnstitution/Organizations, having chaired committees such ar

Audit and Risk Management ar well as Finance.

Chairs the Election Operationr, Research and Boundary
Delimitation Committee.

Commlsdonen Mr. furtur Nyang'aya

Key Qgallflc8tlonr:
o Master of Artl (M.A) Education from the lnrtitute of Education.

Univemity of London (lOE). UK.
. Diploma in Leadership. Govemance. Peace and Conflict

Tranrformation from the United Nationr' Univenity -lnternational

Leaderrhip Academy ln Jordan -Amman.

o He rtudled educational science in Kenya and Great Britain.

Bqcrlcne:

. Mr. Nyang'aya has over 32 yearu of experience in Strategic Leaderhip.

6ovemance and Soclal Accountabllity Organlzationr.

. He war director of Lead Africa, an organisatlon working for the

Qualification of African Managerl.

. Former Country Director, Amnetty lnternational Kenya. Amnelty
Kenya'r work concentrater on the prevention of forced evictionr, the

protection of houling rlghts and women'r rightr.

. He ako worked for the Netherlandr Dwelopment Organisation as well
as UNESCO.

. Chair the lnformation and Communlcatlon Technology Commlttee.
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Commlnloncn Mr. Boya Molu

Key Quallflcdlons:

o Master'l in Burlners Admlnlshation (HR Management Optlon). Pertyar

University. lndia.
o Bachelor of Buslnen Admlnlrtratlon from Kamatak University. lndia.
r Hlgher National Dlploma in Human Rerourcer Management (KNEC).

IHR.M Kenya.

Experlene

. Has over 15 years' experlence in Human Rerource Management and

adminirtration mainly ln public rector.

r Prlor to Jolnlng the Commisrlon Mr. Molu terved in various capacitlel

at the Central Bank of Kenya (CBK) and the Judiciary ln Human

Resource and Admlnlstration Directorate.

o Allo rerued ar a councll member of the lnrtitute of Human Resourcer

Management (IHRM) Kenya.

r Chaln the Human Relource. Adminlskation and Trainlng Commlttee.
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Name CPAMarlan H. Marlan

CK)r(ommbdon Scetary

PnoilerrlorvQudlllcatloru:

r MBA in Strateglc Management - Univenity of Nairobi (UoN)l
o BCom (Accounting Opdon) - (UoN):

o Certified Public Accountant (CPA-K):

o Certified lnformation Sylteml Audltor (CltA);
o Certified lnternal Audltor (ClA):

o Certification in Control Self-fusellment (CCSA):

o Certiffed Quality Arsessor (CQA):

r PracticinS Member of ]CPAK in good rtanding:
o Member of lnformatlon Systemr Audit & Control

Association (ISACA):

o Member of lnrtitute lnternal Auditor (llA).

Namq CPAObldlrh K l(dtany

Deputy CBO/ Deprty Gommlslon Seoctary - Support tcn lG
hofie3tilonagdncrtlons

r MBA Flnance - Unlverslty of Nairobi (UoN);
r BCom lnlurance (UoN):
o Certified Public Accountant (CPA-K):

r Certlfied lntemal Auditor (ClA);

r Certlffed lnformatlon Systems Audltor (C|SA):

. Certified Public Seoetary (CPS-K);

r Certifled QualiV tuieror (CQA):
o Post Graduate Dlploma ln Corporate Governance (KCA):

r Member of ICPAK in good standlng:
o Member of lnformation Syrtem, Audlt & Control Arrociation

(lSACA)r

o Member of lnltltute of lnternal Auditor (llA):
r Member of lnrtltute of Certified Secretarlel of Kenya.
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Nrmq Ruth Kulurdu

Ihprily CEO/DGputy Commldon leoetary - Opentloru

Pno,ft nlory'Qrallfl crtloru:

MBA -ltrategic Management - (UON}

Bachelor of Commerce BCOM - (UoN):

Arroclate of Chartered lnsurance lnstitute - ACll (London)l

fusociate of Chartered lnturance lnttitute - AllK (Kenya):

furociate of Chartered lnttitute of Arbitraton (Kenya Chapter)

Nerne: CPA OcEn H. lbnhlm

Dlr€ctor Flnance

Prof rdon/Qnllfi catlonr:

o Master'r in buriners administration in Finance (MBA):

o Bachelor of Commerce from the Univerlty of Nairobil
. Certified Publlc Accountant (CPA-K):

o Member of ICPAK in good standing;

o Member of llA -Kenya in good *andlng:

Name ChdplmOrlba

Uructor Lcgal and fublk Afhln.

hoficadoilQudlf,Gltlons

o Master of Law ln Law Governance and Democracy -Univerlity

of Nairobi;

o Bachelor of Law degree (LLB) - Moi Unlverrity;
o Post Graduate Dlploma tn Legal Education (tGnya School of

hwh
r Certificate in Prolecutlon (ClD Training School);

r Advocate ofthe High Court of Kenya;

r Member of the Law toclety of lGnyal
. Commlsrioner for Oathr and Notarier Public;

r Member of the lntemational Commitdon of Jurlrtt:
. Member of the lntematlonal Police Assoclation:
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Namq Dr. Cathcdnc ltt Xlmlndo

At. tlr€ctor Rcrcrrdr Borndad,el & Dcrrcloprncnt

Pro'ft stbnlQuallfr catbns:

Neme lvlorer funlull

At. DlGCtorVoEr Rdrtrttlon and Eledoral Opentlonr

plokton&uallf, catlonr hofesfn/auamcadon$

Namq Rad Mandl

Dllrctor Vot:r Eduotlon. Paficrdtlpl & Communlcatlon

Pro,fu donfi luallf catlonr:

r Executive MBA:
r Bachelor of Science in Agricultural Economicr:
. Diploma in Farm Management.
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PhD Education Policy and Management- Univerrity of Durham
(UKh

Master of Education Educational Administratlon- lGnyatta
Unlverrity;

Bachelor of Education - Kenyatta Univerity;
Certificate ln Strategic Communication- The World Bank:

Certificate in Management of Democratic Electionl in Africa-

Unlveruity of South Afrlcal
Professional Certificate in Electoral Processes-lntemational

Centre for Parliamentary Studies (UK);

Full Member (FKIM) Kenya lnrtitute of Management:

African Union Certified Long and Short-Term Electionr

Obrerver:

Kenya Alloclation of Educational Administration (I(AEM):

American Political Science Arociation (APSA).
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MBA" ttrategic Management-Kenyatta Unlverlty:
Bachelor of education. Artl -Mol Univerulty:

Diploma in Business Management- Kenya lnrtitute of
Managemenh

Certificate. Management of Democratic Electionl in Africa -

UNISA:

Strateglc Leaderrhip Management Courre - Kenya School of
Go'vernment:

Member (KlM) Kenya lnstitute of Management.
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Nrnr: l{uhyl0rylemdm
Unchr trpply Chdtt lrmrynrnt
hoftrdonEtdfrcrttons

r PHD ln Burlners Mmlnlstratlon (UoN);
o MBA tn Procurement &,Supply Chaln Management (UoN);

o BCOM ln SupplyChaln Management (UoN):

o Dlploma in l4Sldlcat Management from Cerbrd lnsthute;

r Certified Procutment and Supply Pro'feslonal (CPSP.K):

o Chartered Asodate (AClArb):

r Member Kenya lnrtltute of Supplles Management (K|SM);

o Fellow toglstlcl Soclety ofKenya:
r Member Chartercd ln$ltute of Procurement and Supply (UK):

Nrme Mdrcl0ma
DlrcctorlCT

Ptolbstont(lur[Acrdon :

r MBA Stnt€glc ManaEement (UoN)
r B.Tedr-Electrical &Communicatioru Englnecrlng-{vloi Univerityl
o Profesdonal Scrum Mashr l. Scrum.org:

o Member of lnformatlor lystemr Audlt & Conhol Asroclatlon

(rSACA):

. lvlember. lknya lrutlhrte of lvlanagsment:
o Fellow. Comprtcr Sodety of Kcnya:

Nmre CPA Rrubctt Clhkdth

Ati D|I*taArdtecmpillnr
FdblonfiIdlAonc

r Marter'l ln Budnas Admlnlstratlon ln Flnanoe (MBA)'UflU:
o Badrelor of Arff, BA(Hons). Economlcr - Unlvctlty of Nairobi:

. Certlfled Rrbllc Accountont (CPA-KJ:

r Member of ICPN( ln tood ;trnding:
r Mcmber of llA{enfa ln good $rnding;
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CORPORATE GOVERN AN CE STATEMENT

The Commission is accountable to the public and stakeholders through Parliament for ensuring that

it complies with the highest standards of corporate Sovernance and operational ethics. The

Commission has embraced corporate governance by promoting the right corPorate culture and

values.

The Commission exercises reasonable care to ensure that the management of the Comrnission is

carried out in the best interest of the citizens of Kenya. The overall management of the Commission

is the responsibility of the Commissioners.

The Commission recognizes the need to conduct its affairs with integrity and in accordance with
generally accepted corporate practices and internationally developed principles of corporate

governance,

The Commission

The size, composition and appointment of the Commission is prescribed by Article 250 of the

Constitution and by the IEBC Act 2011. There were seven Commissioners who worked on a full-
time basis during the year under review. Each member is appointed to serve for a single term of
six years.

The Commission is well composed in terms of range and diversity of skills, knowledge, age and

experience in various sectors which makes it effective and provides an appropriate skills balance

for the oversight of the Commission's mandate'

The Commlsslon Committeer and ttrcir ResponsiHlltles

The Commission delegater certain functions to comrnittees without abdicating its own
responsibilities. The Commission has developed a committee structure that assists in the execution

of its duties, powers and authorities. The Committees are appropriately constituted drawing

membership from amongst the Commissioners with the appropriate set of skills and experience

and directors co-opted from various directorates.

The Commission has in place an independent Audit Committee that is chaired by a non'executive

member. lt also has two independent audit committee members, from the National Treasury and

Ministry of ICT and one Comrnissioner.

The Audit. Risk and Compliance Committee overree, the internal audit activity charged with the

responsibility of continuous review and providing assurance on effectiveness of the Commission's

Covernance, Risk and Control.
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Mortgqe and Car Loan Advlsory Commlttee

During the 2021/2022 financial year. the IEBC Mortgage and Car Loan scheme was managed by

the following mernbers:

lvlernbers
Obadiah Keitany
Lorna Onyango
Dr. Eroo Mele
Sahara lbrahim
Salome Oyugi
Arnold Wekesa
Pauline Mwangi

Deslgnatlon
Chairperson

Vice Chairperson
Member
Member
Member
Member
Secretary

o

I

e,

lmpartlallty and lndep€ndence of Members

Every member of the Commission and employee shall perform their functions impartially and

independently without influence from any person, authority or organization.

Dlldosure of Conflict of lnterertr

lf a member of the Commission or an employee ls directly or indirectly interested in any matter

before the Commission and is present at any meeting of the Commission at which the matter is the

subject of consideration. he,/she shall as soon a5 practicable disclose the fact and shall not take part

in the consideration or discussion of, or vote on, any questions with respect to the matter or be

counted in the quorum of the meeting during consideration of the matter.

A mernber or employee whose personal interest conflicts with their official duties shall in writing,
declare ar roon as practicable the personal interests to their supervisor or other appropriate Perton
or body and comply with any directives given to avoid the conflict and refrain from participating

in any deliberations with respect to the matter.
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MANAGEMENT DISCUSSION AND ANALYSIS
Operatlonal and Flnanclal Performance

The IEBC 5taff Mortgage and Car Loan Scheme was Jet up in March 2017 and provides the

Commission staff with an opportunity to buy or build a house/or improve residential property

using a mortgage that is affordable or buy a private car using a loan that is affordable.

The loanee is insured with group life assurance and the property insured against fire to mitigate

against any risk.

The Commission's Mortgage and Car Loan revolving scheme is currently managed by Housing

Finance Corporation of Kenya.

Since inception, the scheme has received funds from the National Treasury amounting Kenya

shillings eight hundred and three million, fifty seven thousand, seven hundred and forty one

(Ksh.803,O57 .741) for both mortgage and Car Loan schemes as tabulated below;

Table l: Ndional Trearury Fundt Allocation ouer the Years.

Figure I belorl shour armulatirrc allocated funds to the IEBC Mortgage and Car Loan Sdteme ln

ffn:nclal year.

FUNDS ATLOCATION OVER THE YEARS

t

a

t

a

o

a

a

a
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Number of Beneftdarle;

As at the end of the period under review, one hundred and seven (lO7) members of staff have

benefited from the scheme. Seventy four (74) Commission staff have benefited from mortgager

valued at Kshs. 566.823 million whereas thirty three (33) members of staff have benefited from

car loans valued at Kshs. 49.330 million.

Table 2: Number of Benetrdarles

o

lntercst on Frce Funds

As the end of 30th )une2022, the scheme had earned Kshs. 16.053 million from high interest

earning bank balances ar compared with Kshs 19.573 million earned in the similar period the

previous year. Further, the Scheme earned interest on loans amounting Kshs.l3.92l million during

rhe 2O2l/2O22 financial year as compared with Kshs.ll.925 million earned during the previous

financial year.

Table 3: lnterert on Free Funds

MortSage Loan Scheme applications
Car Loan Scheme applications

Tot!l

lnterert from Mortgage Free Funds Account

lnterert from Car Loan Free Fundr Account

Totrl

No. of rppIodoru mrdc
97
37
l3,t

Juodd +fUcrforu
74
33
t07

2gnt2g2:2

11,047,519

5.005.850

l6,Gt3.3Z'

z@Ofrmt

14,378,894

5,193.749

t9s7\ut

a

t

Flgurc 2 belour shour lnter€rt on Frcc Funds

lnterest on R€e Funds Earned

?o20/2o2L

2o2rl2022

0 2,000,000 4,000,000 5,000,000 8,000,000 10,000,000 12,000,000 14,000,m0 16,000,000
a lnterest from Car Loan free Funds Acrount

r lnterest from Mortgage Free Funds Account
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Compliance with Statutory Requirements

The Scheme complied with itl tax obligations and all its statutory obligations in the implementation
of its mandate.

KeV Projects and lnvestrnent

The Commission has continued to invest in the mortgage and car loan schemes for the staff. This

is intended to provide affordable housing for the staff while at the same time facilitating the staff
to conveniently commute to and from work.
Risk Management Activities

The Commission has put in place a risk management framework for risk identification and

mitigation. Further. it has embedded risk management in all its planning, execution. evaluation and

business continuity arranSements.

Some of the key risks facing the Scheme include:

. Strate$c Risk: These are risks that affect the ability to carry out the long-term goals and

objectives as articulated in the Scheme Policy.

. Compllance Rirk: These are risks associated with non-compliance with applicable laws and

regulations which could result in litigation and conflicts of interest.

. Financial Risk: The risk of financial loss that may include ineffectiveness of internal controls,
inadequate funding, inability to service the loans and delay in financial reporting due reliance

on third party financial information. The delayed funding may also result in the commission's
inability to fund all the applications hence the delay in issuing of loans and acquisition of the
properties.

. Operational Risk: The risk of direct or indirect loss or inability to provide core services.

especially to stakeholders, resulting from inadequate or failed internal processes, rerources

and systems.

Statutory and Financial Obligations

ln the period under review, the scheme was able to satisfy all the applications, except where the
necessary information to support compliance and due diligence was not available. Further, the
Commission complied with all the necessary laws and regulations applicable in the management
of the fundr.

Financial Probity and Crovemance

To obtain asrurance on compliance and prudence in the management lcheme finances, the

Commission prepares the financial statementi for the Mortgage and Car Loan Scheme which are

be subjected to both internal and external audit. The audit findings and recommendations enable

the Commission to strengthen the Scheme operational and financial syttemt.

To obtain assurance on compliance and prudence in the management of the Scheme finances, the
Commission has collaborated with the relevant statutory oversight bodies and continues to
undertake internal financial reviews whose outcome enables the Commisrion to strengthen its

operational and financial systems.
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ENVIRONMENTAL & SUSTAINABILITY REPORTINC
The lndependent Electoral and Boundaries Commission is a credible electoral management body
that strives to meet the democratic aspirations of the people of Kenya.

Our Mission is to conduct transparent, efficient, and impartial elections: and undertake boundary
delimitation for equitable representation and sustainable democracy.

ln its endeavors to achieve its mandate, the Commlssion is guided by the following principles

and core values:

. Adherence to the rule of law - We conduct our businesses within the law.
r lnclusivity - We respect gender. race, class and dirability in the conduct of electoral

activities.
r lntegrity - We conduct our affairs with utmost honesty.
r Accountability - We endeavor to be responsible for our actions.

o Teamwork - We work collaboratively as colleagues to achieve Commission goals.

r lnnovativeneJs - We transform the electoral process by exceeding the expectations of
Kenyans.

l. Surtainabllity strategy and profile
The lndependent Electoral and Boundaries Commission is a Constitutional body established under
Article 88 of the Constitution of Kenya and is a body corporate pursuant to Article 253 of the
Constitution of Kenya.

The Constitution of Kenya 2010, IEBC Act 2Oll and the Elections 2Oll have been the greatest

sustainability pillars of the Commilsion and the achievements of its mandate. The National
Assernbly has enacted and or amended several Statutes that enable the Commission to carry out
its mandate. The role played by the State and Non-State Stakeholders and Partners in the election
procesr have sustained the operations and the implementation of the key commission rtrategies.

To effectively sustain its operationr, the Commission has put in place ttructures, strategies, policies

and procedurei to support itr operations. ln the achievement of its mandate, the commission has

anchored its operations and strategy in three main pillars: Managing of elections, institutional
transformation and enhancing of public trust.

The Commission, other the years has developed well-trained and experienced staff on matters

election operations and technology. To this end. it has received benchmarking delegationr from
Africa and beyond. Further, it has well established ,tructures in its county and constituency offices

spread across country.

lL Employee welfare
The Commission policy on recruitment ensures the Commission's commitment to ensurinS that the

one third-gender rule is observed as well promotes affirmative action to ensure diversity in the

workplace. The Commission's Shortlisting and lnterview Guidelines ensure that recruitment
procerres are geared towardl observing and promoting regional and gender balance.

2t
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The Commission has a robust Performance Management System (PMS) that include Target Setting

and the Annual Performance Appraisals. The Comrnission also recommend honors, awards, and

irsues commendation letters in recognition of exemplary performance'

lll. Market phce practle,
The Commission operates in an environment with a wide range of risk profiles, making free and

fair election competitive focus in a very competitive elective political environment. Election code

of conduct provides the commission and the public with details of malpractices that may impair

competitive elections. lt provides guidelines, addressing such issues as election fraud, bribery,

violence, conflicts of interest, among other election irregularities'

The Commission has consistently applied the most competitive procurement method based on the

prevailing procurement laws and regulation with emphasis on maximizing value for money and

equity in the procurement processes. The Commission also conducts due diligence on third partiet

to enrure that it engages the right supplier in its procurement.

The Commission has established responsible supplier relationship by strict compliance to the public

procurement and arret disposal proces5es and principles as laid down in the public procurement

and asset disposal legislative framework. Further, the Commission has enhanced its communication

as a tool in bettering the management of the existing suppliers. The use of online Procurement

modules has further enhanced efficiency hence increased trust in our procurement process. This has

made suppliers to have a better understanding of the Commission's business goals'
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REPORT OF THE SCHEME ADVISORY COMMITTEE

The Scheme Advisory Committee submit their report together with the financial statement, for the

year ended June 30. 2022, which show the state of the Scheme affairs.

Princlpal acttultles

The objective of the IEBC Mortgage and Car Loan Scheme is to empower Commission staff to

benefit from Government funded loans to access mortgage facilities and purchare cars for non-

commercial use. lt is expected that the rcheme will continue to motivate and contribute towards

attraction and retention of requisite skills in the Commission.

The principal activities of the IEBC Staff Mortgage and Car Loan Scheme are to;

o Facilitate the purchase existing residential property:
o Facilitate the purchase land and construct residential property:
o Construct. renovate and improve existing residential property:
o Takeover loans on existing mortgager:
o Provide equity release;
o Purchase cart: and
o Take-over of existing car loans and mortgages.

Performance

The performance of the Scheme for the year ended June 30, 2022, is set out on pages 18,19 and

28.

Trustecs

The members of the Scheme Advisory Committee who served during the year are shown on page

5.

Andltors

The Office of the Auditor General is responsible for the statutory sudit of the Scheme in accordance

with Article 229 of the Constitution of Kenya and the Public Audit Act 2O15.

Chdmcnon -IEBC ltrtortlrie end Crr lour Jdratr Advlrcry Commtttcc
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STATEMENT OF MANAGEMENT's RESPONSIBILITIES

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

financial year, the Administrator of a Scheme established by IEBC Staff Mortgage

Regulations, 2Ol6 and IEBC staff Car Loan Scheme Regulations, 2Ol6 shall prepare financial

statements for the Scheme in accordance with the standards and formats prescribed by the

Public Sector Accounting Standards Board.

The Administrator of the Scheme is responsible for the preparation and presentation of the

Scheme's financial statements, which give a true and fair view of the state of affairs of the

Scheme for and as at the end of the financial year ended on June 30,2A22.

This responsibility includes:(i) maintaining adequate financial management arranSementt

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 position of the scheme, (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 scheme: (v)Selecting and applying appropriate accounting

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

The Administrator of the Scheme accepts responsibility for the Scheme's financial statements,

which have been prepared using appropriate accounting policies supported by reasonable

and prudent judgements and estimates. in conformity with lnternational Public Sector

Accounting Standards (IPSAS), and in the manner required by the PFM Act, 2012 and IEBC

Staff Mortgage Regulations, 2016 and IEBC Staff Car Loan Scheme Regulations, 2016. The

Administrator of the Scheme is of the opinion that the Scheme's financial statements give a

true and fair view of the state of Scheme's transattions during the financial year ended June

30.2022, and of the Scheme's financial position as at that date.

The Administrator further confirm the completeness of the accounting records maintained

for the Scheme, which have been relied upon in the preparation of the Scheme's financial

statements as well as the adequacy of the systems of internal financial control.
24
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ln preparing the financial statements, the Administrator of the Scheme has assessed the

Scheme's ability to continue as a going concern and disclosed, as applicable, matters relating

to the use of going concern basis of preparation of the financial statements.

Nothing has come to the attention of the Administrator to indicate that the Scheme will not

remain a going concern for at least the next twelve months from the date of this statement.

Apprwal of the financial rtaterrcntt

The Scheme i financial statements were approved by the Commission and signed on its

behalf by:

W.W. Chebukati

Chalrperson

H. Marian

Commisdon Secretary
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REPORT OF THE CHAIRPERSON

It gives me great pleasure to present the Commission's Staff Mortgage and Car Loan Scherne annual

financial statements.

Staff welfare is a major concern for robust Commission culture. ln this respect, the Commission has

continued to implement the Staff Mortgage and Car Loan schemes in line with Government

regulations.

ln the 2021/2O22 financial year, the Commission was allocated Kshs.58.362 million to finance the

staff mortgage scheme. No provision was made for the Car Loan Scheme due to the budget

constraints. Since inception, a total of hundred and seven (107) members of staff have benefited

from the mortgage and car loan schemes.

The Commission ensured prudent financial management and reporting in line with Public Finance

Management Act (PFMA) 2O12, Covernment Financial Regulations, 2015 and lnternational Public

Sector Accounting Standards (IPSAS) resulting in efficient and effective administration of the

Scheme.

I encourage all staff memberi to optimally utilize the facility for improvement of their welfare and

to remain resilient and focused in the performance of the Commission mandate.

My gratitude goe5 out to the National Covernment, the National Treasury, Parliament, the

Judiciary, other Commissions and lndependent Offices. fellow Commissioners and the Jtaff of the

Commission for their support towards fulfilling our mandate.
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Telephone: +254-Qo) 321 4ooo
E-mail: info@oagkenya.go.ke
Website: www.oagkenya.go.ke

REPUBLIC OF KENYA

OFFICE OF THE AUDITOR-GENERAL

En h anc i ng A c e' ou n t a b i I i tv

HEADqUARTERS
Anniversary Towers

Monrovia Street
P.O. Box 3oo84-ooroo

NAIROBI

REPORT OF THE AUDITOR.GENERAL ON INDEPENDENT ELECTORAL AND
BOUNDARIES COMMISSION STAFF MORTGAGE AND CAR LOAN SCHEME 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 Government achieves value
for money and that such funds are applied for intended purpose.

C. Report on 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, the risk management
environment, and the 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 financialyear
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 of the Constitution, the Public Finance
Management Act, 2012 and the Public Audit Act, 2015. The three parts of the report, when
read together constitute the report of the Auditor-General.

Report of the Auditor-General on Independent Electoral and Boundqries
Schemefor theyear ended 30 June, 2022
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REPORT ON THE FINANCIAL STATEMENTS

Opinion

! have audited the accompanying financial statements of lndependent Electoral and
Boundaries Commission Staff Mortgage and Car Loan Scheme set out on pages 28 to 50,
which comprise of the statement of financial position as at 30 June, 2022, and the statement
of financial performance, statement of changes in net schemes assets, statement of cash
flows and statement of comparison of budget and actual amount for the year then ended,
and 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.

!n my opinion, the financial statements present fairly, in al! material respects, the financial
position of the lndependent Electoral and Boundaries Commission Statf Mortgage and Car
Loan Scheme 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 Public Finance Management Act, 2012.

Basis for Opinion

The audit was conducted in accordance with lnternational Standards of Supreme Audit
lnstitutions (lSSAIs). I am independent of the lndependent Electoral and Boundaries
Commission Staff Mortgage and Car Loan Scheme Management in accordance with ISSA!
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 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, based on the audit procedures performed,
I confirm that, nothing has come to my attention to cause me to believe that public resources
have not been applied lavufully and in an effective way.

Reporl of the Auditor-General on Independent Electoral and Boundaries Commission Staff Mortgage and Car Loan
Schemefor the year ended 30 June, 2022
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Basis for Conclusion

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 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.

REPORT ON EFFECTIVENESS OF !NTERNAL CONTROLS, RISK MANAGEMENT AND
GOVERNANCE

Gonclusion

As required by Section 7(1Xa) of the Public Audit Act, 2015, based on the audit procedures
performed, I confirm that, nothing has come to my attention to cause me to believe that
internal controls, risk management and overall 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 effective
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 controls,
risk management and overall governance.

ln preparing the financial statements, Management is responsible for assessing the
Scheme's ability to sustain 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 Scheme or to cease operations.

Management is also responsible for the submission of the financial statements to the
Auditor-Generalin accordancewiththe provisionsof Section 47 of the PublicAuditAct,20l5.

In addition to the responsibility for the preparation and presentation of the financial
statements described above, Management is also responsible for ensuring that the activities,
financialtransactions and information reflected in the financial statements are in compliance

Report of the Auditor-General on Independent Electoral and Boundaries Commission Staff Mortgage and Car Loan
Schemefor the year ended 30 June, 2022
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with the authorities which govern them, and that public resources are applied in an effectivr
way.

Those charged with governance are responsible for overseeing the Scheme'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 PublicAuditAct,20l5 and submitthe audit report in compliancewith
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,
financialtransactions 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 controls 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, 2015 and submit
the audit report in compliance with Article 229(7) of the Constitution. My consideration of the
internal controls would not necessarily disclose all matters in the internal controls 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 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
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changes in conditions, or that the degree of compliance with the Scheme's policies and
procedures may deteriorate.

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

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.

a

a

a

a

a

a

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 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 Scheme'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 Scheme to cease to sustain 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 Scheme 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 controls that are identified during the audit.

Report of the Auditor-General on Independent Electoral and Boundaries Commission Staff Mortgage and Car Loan
Scheme for the year ended 30 June, 2022
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I also provide Management with a statement that I have complied with relevant ethica
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 safeg uards.

CPA N BS
AUDITOR.GENERAL

Nairobi

31 January,2023
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STATEMENT OF FINANCIAL PERFORMANCE

FOR THE YE R ENDED. tfrH JUNE. 2022
Notr 2OZy2O22

Unrudltcd

Krhr Ofi)

2020t2021
Audltcd

Lrhr 00O
Rsvcnuc
lnterest on Free Fundr
lnterert on Loanr

Totcl Rcvcnue

Expcnret
Use of Goods & Servicer - Administrative costs
Taxes on lnterest Earned

Total Expcnrer

Surplur for the Year

I

2

3

4

16.053

13,921

29,975

19,573 ,

11,925",

3t,;9il

(r3,92r)
(2,408)

ezs)
e36l

(lt.
Q,

(16,329) (t4,86O)

13,645 16,637

The significant accounting policies and noter to the financial ,tatementr on page 33 to 49 form
an integral part of these annual financial ,tatementr.

28
IEEC STAFF IiORTC,AGE & CAR, LOAI{ 

'CHEME
AI{NUAL REPcnr & RNAt{clAL srATE t/tE{I5 Kn rHE YEAR B.|DED 3orH JUNE, 2ozz



{

a

d

tr

a

STATEMENT OF FINANCIAL POSMON

The significant accounting policies and notes to the financial statements on page 33 to 49 form
an integral part of these annual financial rtatementr.

The financial statements from page 28 to 32 were approved and authorized by the Commission

and signed on its behalf by:

I

d

d

d

s ry
r-

4)
EEC STArF T,PXTGAGE & CAR IOAN tCtGllE

Ahr{UAt RBORT A HNA'{CIAI 
'TATEMA{TI 

FOR, THE ITAR EIIDE IOTH INle 2Cl2

Represented bv:
Mortgage Revolving Fund
Car Loan Revolving Fund

Mortgage Reserves

Car Loan Reserves

Net Scheme Assets

Note

5

6

436,151

473,397
909,549

909,548

7

8

909 548

2021/2022
Unaudited
Kshs 000

Assets

Current Assets

Cash and Cash Equivalents
Current Repayments Due

411.827

24,324

Long Term Repayments Due

Total Assets

714,958
114,194

48,219
32,177

Current Uabilities
Taxes Payable

otal Llabilities
Net Scheme Assets

a
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STATEMENT OF CASH FUO['

The significant accounting policies and notes to the financial statements on Page 33 to 49 form

an integral part of these annual financial statements'

to
ItC STAFF r,PXrCrAff 3C R KnN E}D{E

A}INT'AI RTROTT & RMIi|CIAT'TATEiE'ITI F(NT}E IIAR BIDP TOIH'T',T{8 zca

o

{

a

I

a

O

a

a

(lncrease)/Decreare in Short Term Receivables
lncrease/(Decrease) in Tax Payables
Net Carh Flovv from Operatlng Activitlet

7
9

(12,336)

o2,336)

58,362

58,362

Notc

(2.408)
(16,329)
13,&5

8 (2s.o45)
(25,04,5)

6

Recelpts

et Provided by Flnanclng Actlvltlet

(r3.e21)

florrrr frorn Opcrrtlng Actlvitlor:

Scheme Administrative coits

Carh Flqr from Operating Activitles

ln Worklng Caplta!:

fiorrrr from lnvestlng Actlvltlcs:
Long Term Receivables

Cash Flovv from lnvesting Activities

Carh flows from Flnanclng Actlvltles
pts into the Mortgage Revolving Fund

into the Car Loan Revolving Fund

20.21/20.22
Unaudlted

Kshs OOO

lo
ro

34.626
377,201

Net lncrease in Cash & Cash Equivalent
Cash & Cash Equivalent at Beginning
Cash & Carh Equivalents at the End

r6.o53
r3,92r

29.975

Recelpts
lnterett received
Other lncome

on lnterett Earned
Payments

o
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STATEMENT OF CHANGES IN NET SCHEME ASSETS

TON,IHE PIIIOD ENDID 
'qtH 

JUNE, 2022

Crr lorn
loru
xrb.@0

, trlodrurItlodjrlr lud, Crrlou tund Lrrvr Totrl

S,990
26,091hlrncc u rt 30th Junc 2016

lurplul for the Year

Nationd Treaury FuMi16

hlrncc rr rt 30th Junc 2017

furplur fortlre Year

National Treaury Funding

lrlrne u { 30th Junc 2010

Srnplul for the Year

lnter-furd trantfers

NationalTreaury FuMing

Srlrncr rs rt 30th Junc 2019

Surplul for th Year

National Treaury Funding

Sahncc rs d 30th Junc 2020

Surplul for the Year

National Treaury Funding

Drlurc ll rt 30th Junc.2021

furplul for the Year

National Treasury Funding

hlgrcr rl rt 3fth Junc, 2022

XSu.000 XSn000 lSE.Ofl)

?6,094

-

100.000200,000

2,4-92 1,7 

-75

4.267

300,000

200,000 126,091

63,012 t00.000

2"4n t"ns - 330J6t

s,417. ,,eee. 
,J!:lil

263,0t2 226,091 10,909 9,711 509,789

6,524 r0,307

150,000

il3,000
050,000)

31,t00

r6,830

144.t00

526,012 107 ,191 l7,1r3 20,08r 670,720

9,174 3,426 12,500

126,200121,000 5,200

647,012 u2,391 26,607 7t,t07 809,t20

16,637

11,384

12,222 4,415

9,584 1,800

656,596 rr4,r94 38,829 27,922 8r7,r40

9.390 4,255 r3,645

58.362

o

58,362

714,950 lt1,l94 *8,219 12,177 909,5{8

The significant accounting policies and notes to the financial statements on page 33 to 49 form
an integral part of these annual financial statementr.
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STATEMENT OF COMPARISON OF BUDGET & ACTUAL

BUDGET EXECUTION 
'TATEMENT 

AJ AT 3OTH JUNE,202:2
Itrm ludt* Actu.l Pcrformrncc

Rrcclptr KShr OO0 Kltu'OOO Klhr OOO
Housing Loans to Public Servants 58,362 58.362 lOOo/o

Car Loans to Public Servants Oo/o

Totrl Recclprr 58,162 5t.36:l l0o9b
Housing Loanr to Public Servants 58,!62 58,362 l00o/o

Car Loans to Public Servants - Oolo

Torrl PlymGnrr 58,36:1 58.36:l IOO$

The significant accounting policies and notes to the financial statements on page 33 to 49 form

an integral part of these annual financial ttatements.
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SIGNIFICANT ACCOUNTING POLICIES

For the Year Ended 3O'h June, 2022

l. IEBC Mortgage and Car loan Scheme Creneral lnformation
The IEBC Mortgage and Car Loan Scheme is established by and derives its authority and

accountability from IEBC Staff Mortgage Regulations, 2016 and IEBC Staff Car Loan Scheme

Regulations, 2016.The Scheme is wholly owned by the Covernment of Kenya and is domiciled in
Kenya. The Scheme's principal activity is to provide the Commission fiaff with an opportunity to
buy or build a house/or improve residential property using a mortgage that is affordable or buy a
private car using a loan that is affordable.

2. Statement of Compllance and Basls of Preparation
The financial statements have been prepared on a historical cost basis except for the measurement

at re-valued amounts of certain items of property, plant, and equipment, marketable securities and

financial instruments at fair value, impaired assets at their estimated recoverable amounts and

actuarially determined liabilities at their present value. The preparation of financial statements in

conformity with lnternational Public Sector Accounting Standards (!PSAS) allows the use of

estimates and assumptions. lt also requires management to exercise judgement in the process of

applying the Scheme's accounting policies. The areas involving a higher degree of judgment or

complexity, or where assumptions and estimates are significant to the financial statements, are

disclosed in Note xx

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

functional and reporting currency of the IEBC Mortgage and Car Loan Scheme.

The financial statements have been prepared in accordance with the PFM Act, and lnternational

Public Sector Accounting Standards (IPSAS). The accounting policies adopted have been consistently

applied to all the years presented.
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SIGNIFICANT ACCOUNTING POLICIES

For the Year Ended 3O'\ )une,2022

3. Adoptlon of Nerr and Rcvited Standards

i. New and amended rtEndards and interpretations ln issue effective ln the year ended 30

lune2022

IPSASB deferred the application date of standards from 1il January 2022 owing to Covid 19. This

was done to provide entities with time to effectively apply the standards. The deferral was set for

l,tJanuary 2O23.

il. Neur and amended rtandards and lnterpr€tatlons ln lssue but not yd effective in the year

ended 3oth Jurte2022.
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.4.

IPSAS 4l:

Financial

lnrtrumentt

Appllcable: l* January 2@3:

The objective of IPSAS 4l is to establish principlel for the financial
reporting of financial assets and liabilities that will pretent relevant and
useful information to users of financial statements for their assessment of
the amounts, timing and uncertainty of the Scheme's future cash flows.

IPSAS 4l provides users of financial statements with more useful
information than lP5A5 29,by:

' Applying a single classification and measurement model for
financial assets that considers the characteristicl of the asset's cash

flows and the obiective for which the asset is held:

. Applying a single forward-looking expected credit loss model
that is applicable to all financial instrument, subject to impairment
testing; and

. Applying an improved hedge accounting model that broadens
the hedting arrangementr in scope of the guidance. The model
developr a strong link between the Scheme's risk management
strategies and the accounting treatment for instruments held as

part of the risk management strategy.

Amendments

to Other

IPSAS resulting

from IPSAS 41.

Applicable: lst January 2023:

a) Amendments to IPSAS 5. to update the guidance related to the
componenti of borrowing costs which were inadvertently omitted
when IPSAS 4l was issued.

b) Amendments to IPSAS 30. regarding illurtrative examples on
hedging and credit risk which were inadvertently omitted when
IPSAS 4l was issued.

a
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Financial

lnstruments

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 classifying financial
instruments on initial adoption of accrual basis IPSAS which were
inadvertently omitted when IPSAS 4l was issued.

Other

improvements

to IPSAS
o lfflli 22 Dlsclosuru of Flnandal lnbrrnatlon abut the &neral

futmmantfuor.
Amendments to refer to the latest System of National Accounts (SNA
2008).

. 1PSASS9: EmployeBendts
Now deletes the term composite social security benefits as it is no longer
defined in lP5A5.

. lPlAS 29: Financial lnstruments: Recognltion and Mearurement
Standard no longer included in the 2021 IPSAS handbook as it is now
superseded by lP5A5 4l which is applicable from l* January 2023.

AppllcaHe ts January2O23

rPsAs 43

The standard sets out the principles for the recognition, measurement,

presentation, and disclosure of leases. The objective is to ensure that

Iessees and lessors provide relevant information in a manner that faithfully

repreientr those transactions. This information gives a basis for users of

financial statements to assess the effect that leases have on the financial

position, financial performance and cash flows of the Scheme.

The new standard requires entities to recognize, measure and present

information on right of use assets and lease liabilitiei.

AMlcaHe ts Januaryfr25

IPSAS 44:

Non- Current

Assets Held

for Sale and

Discontinued

Operations

AFpilable ts lanuary2@5

The Standard requires,

Asrets that meet the criteria to be classified as held for sale to be measured

at the lower of carrying amount and fair value less cost, to lell and the

depreciation of such assets to cease and:

o



o

Assets that meet the criteria to be classified as held for sale to be presented

separately in the statement of financial position and the resultr of

discontinued operations to be presented separately in the statement of

financial performance.

Early adoptlon of standards

The Scheme did not early - adopt any new or amended standards in the year 2021/2022.

4. Signlflcant Accorntlrg Polkies

a. Revenue recognhlon
l) Revenuefrom non-exchangetransactionl

Transfers from other government entitleg

Revenues from non-exchange transactions with other government entities are measured at fair

value and recogni2ed on obtaining control of the asset (cash, goods, services and property) if

the transfer is free from conditions and it is probable that the economic benefits or service

potential related to the asset will flow to the Scheme and can be measured reliably.

il) Ranenue from exchange transactlonj

lnterert lnconre

lnterest income is accrued using the effective yield method. The effective yield discounts

estimated future cash receipts through the expected life of the financial a55et to that asset'5 net

carrying amount. The method applies this yield to the principal outstanding to determine

interest income for each period,

b. Budget informatlon
The original budget for tY 2021/2022was approved in June 2021. Subsequent revisions or

additional appropriations were made to the approved budget in accordance with specific

approvals from the appropriate authorities. The additional appropriations are added to the

original budget by the Scheme upon receiving the respective approvall in order to conclude

the final budget. Accordingly, the Scheme recorded additional appropriations of Kshs.58.362

Million for the tY 2021/2022 budget following the governing body's approval. The Scheme'r

budget is prepared on a different basis from the actual income and expenditure disclosed in the

financial statements.

IEBC 

'TAFF 
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5IGNIFICANT ACCOUNTING POLICIES

For the Year Ended 30th June, 2022

The financial statements are prepared on accrual basis using a classification based on the nature of

expenses in the statement of financial performance, whereas the budget is prepared on a cash basis.

The amounts in the financial statements were recast from the 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, prepared on a comparable basis to the approved budget, is then

presented in the statement of comparison of budget and actual amounts. ln addition to the Basir

difference, adjustments to amounts in the financial itatements are also made for differences in the

formats and classification schemes adopted for the presentation of the financial statements and the

approved budget.

c. Property, plant, and equipment (PPE)

All property, plant and equipment are stated at cost less accumulated depreciation and impairment

losses. Cost includes expenditure that is directly attributable to the acquisition of the items. When

significant parts of property, plant and equipment are required to be replaced at intervals, the

Scheme recognizes such parts as individual assets with specific useful lives and depreciates them

accordingly. Likewise. when a major inspection is performed, its cost is recognized in the carrying

amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All

other repair and maintenance costs are recognized in surplus or deficit as incurred. Where an asset

is acquired in a non-exchange transaction for nil or nominal consideration the asset is initially

measured at its fair value.

d. lntan$ble assets

lntangible assets acquired separately are initially recognized at cost. The cost of intangible assets

acquired in a non-exchange tranraction is their fair value at the date of the exchange. Following

initial recognition, intangible assets are carried at cost less any accumulated amortization and

accumulated impairment losses. lnternally generated intangible assets, excluding capitalized

development cotts. are not capitalized and expenditure is reflected in surplus or deficit in the period

in which the expenditure is incurred. The useful life of the intangible asrets is assessed as either finite

or indefinite.
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SIGNIFICANT ACCOUNTING POLICIES

For the Year Ended 30'h June, 2022

e. Flnarrcialinttruments

l) Flnanclal assetl

lnltlal ruognfrlim and mcasurcment

Financial assets within the rcope of IPSAS 29 Financial lnstruments; Recognition and

Measurement are classified as financial asrets at fair value through surplus or deficit, loans

and receivables. held-to-maturity investments, or available-for-sale financial atsets, aj

appropriate. The Scheme determines the classification of its financial astets at initial recognition.

Luntand ruelwbles

Loans and receivables are non-derivative financial assets with fixed or determinable payments

that are not quoted in an active market. After initial measurement, such financial assets are

subsequently measured at amortized cost using the effective interest method, less impairment.

Amortized cost is calculated by taking into account any discount or premium on acquisition

and fees or costs that are an integral part of the effective interest rate. Losses arising from

impairment are recognized in the surplus or deficit.

Heldtomatuity

Non-derivative financial assets with fixed or determinable payments and fixed maturities are

classified as held to maturity when the Scheme has the positive intention and ability to hold it

to maturity. After initial measurement, held-to-maturity investments are measured at amortized

cost using the effective interest method, with less impairment. Amortized cost [s calculated by

taking into account any discount or premium on acquisition and fees or costs that are an integral

part of the effective interest rate. The losses arising from impairment are recognized in surplus

or deficit.
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SIGNIFICANT ACCOUNTING POLICIES

For the Year Ended 30th June, 2022

lnwlrmant d finandal assels

The Scheme arsesses at each reporting date whether there is objective evidence that a financial

arset or a Scheme of financial assets is impaired. Management then follows the procedure

required by Regulation 145 of the PFM Act. A financial asset of the Scheme is deemed to be

impaired if, and only if. there is objective evidence of impairment as a result of one or more

events that has occurred after the initial recognition of the asset (an incurred 'lots *ent') and

that loss event has an impact on the estimated future cash flor,vs of the Scheme that can be

reliably estimated. Evidence of impairment may include the following lndicators:

o The debtors of the Scheme are experiencing significant financial difficulty.

. Default or delinquency in interest or principal paymentt.

. The probability that debtors will enter bankruptcy or other financial reorganization.

. Observable data indicates a measurable decrease in estimated future cash flows (e.g. changes

in arrears or economic conditions that correlate with defaults).

2) FinrncialliaHlfties

lnlthl rwgnltbn ilrd ttr€tut?nent

Financial liabilities within the scope of IPSAS 29 are classified as financial liabilities at fair value

through surplus or deficit or loans and borrowings, as appropriate. The Scheme determlnes 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.
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SIGNIFICANT ACCOUNTING POLICIES

For the Year Ended 30th June, 2022

f. Contlngentllabllttles

The Scheme does not recognize a contingent liability but discloses details of any contingencies

in the notes to the financial statements, unless the possibility of an outflow of resources

embodying economic beneflts or service potential is remote.

8. Coritlngent a$ett

The Scheme does not recognize a contingent ass€t but dircloses details of a possible asset whose

existence is contingent on the occurrence or non-occurrence of one or more uncertain future

events not wholly within the control of the Scheme in the notes to the financial statements.

Contingent assets are assessed continually to eniure that developments are appropriately

reflected in the financial statements. lf it has become virtually certain that an inflow of economic

benefits or service potential will arise and the asret'r value can be measured reliably, the asset

and the related revenue are recognized in the financial itatementi of the period in which the

change occurt.

h. Naturc and fxrrpose of rererues

The Scheme creates and maintaint reterves in terms of specific requirements'

l. Changes ln accounflng polldel and estlmater
The Scheme recognizes the effectl of changes in accounting policy retrospectively. The effects

of changes in accounting policy are applied prospectively if retrospective application is

impractical.

j. Forelp currcncy tnn$ctions
Transactions in foreign currencies are initially accounted for at the ruling rate of exchange on

the date of the transaction. Trade creditorr or debtors denominated in foreign currency are

reported at the statement of financial position reporting date by applying the exchange rate on

that date. Exchange differences arising from the settlement of creditors, or from the reporting

of creditors at rate5 different from those at which they were initially recorded during the period,

are recognized as income or exPenset in the period in which they arile.
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SIGNIFICANT ACCOUNTING POLICIES

FortheYear Ended 3O'h tune,2O22

k. Related parties
The Scheme regards a related party as a person or entity with the ability to exert control

individually or jointly, or to exercise significant influence over the Scheme, or vice versa.

Members of key management are regarded as related parties and comprise the Directors/

Trustee, the Scheme Managers, and Scheme Accountant.

l. Carh and cash equfualents
Cash and cash equivalents comprise cash on hand and cash at bank, short-term deposits on call,

and liquid investments with an original maturity of three months or lers. which are readily

convertible to known amounts of cash and are subjea to insignificant risk of changes in value.

Bank account balances include amounts held at various commercial banks at the end of the

financial year.

m. Comparutive figure
Where neceisary comparative figures for the previous financial year have been amended or

reconfigured to conform to the required changes in presentation.

n. &cntr after the reporting perid
There were no material adiusting and non-adjusting events after the reporting period.

o. Ultlmate and Holdlng Sdreme
The Scheme is established under Section 2a @) PFM Act and the IEBC Staff Mortgage

Regulations, 2015 and IEBC Staff Car Loan Scheme Regulations, 2015. lts ultimate parent is the

Government of Kenya.

p. Cumncy
The financial statements are presented in Kenya Shillings (Kshs.).
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SIGN IFICANT ACCOUNTING POLICIES

For the Year Ended 30th June. 2022

5. Signiffcant fudgments and tources of estlmatlon unc€rtalnty

The preparation of the Scheme's financial ttatements in conformity with IPSAJ requires

management to make judgments, estimates and alsumptions that affect the reported amountt

of revenues, expenses. assets and liabilities, and the disclosure of contingent liabilities, at the

end of the reporting period. However, uncertainty about these assumptions and estimates

could result in outcomes that require a material adjustment to the carrylng amount of the

asset or liability affected in future periods.

a) E tlmdes and assumptbns

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 changet or circumstancel arising beyond the control of the Scheme. 5uch

changes are reflected in the assumptions when they occur.

b) Usefulltves and rcsidualrnluel

The useful lives and residual vakres of arietr are assessed using the following indicators to

inform potential future use and value from disposal:

i) The condition of the asset is based on the assessment of experts employed by the

Scheme.

ii) The nature of the asset, its susceptibility and adaptability to changes in technology

and processes.

iii) The nature of the processes in which the asset is deployed.

iv) Availability of funding to replace the asset.

v) Changes in the market in relation to the atset'
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NOTES TO THE FINANCIAL STATEMENTS

For the Year Endecl 3O'b )une,2O22

t. lnterest on Free Funds

Dcrcrlptlon

lnterest from Morfiate Free Funds Account

lnterest from Car Loan Free Fundl Account

Total

2. lnterert on Free Funds

D6crlptlon

lnterest on Mortgage Loans

lnterert on Car Loans

Tottl

3. Urc of Goods and Servlces

DercrlBlon

Mortgage Administration Costs

Car Loan Administration Costs

Totrl

4. Tax Costs on lnterest Eamed

Darcrlptlon

Tax Coltr on Mortgage lnterest

Taxes on Car Scheme lnterert

Inome TrxEgenr

2021no22
Uneudtcd

Shr00O

1t.048

5,006

r6,(xt3

20nnun
Uneudtrd

stu 000

13.067

854

l3,gll

202WO2t
Adltcd
$r000

14,379

5,194

19,573

2g2o,nult
tudrH
Shr Ofl)

11.o75

849

ll,g25

202v'in22
Unaudtrd

Shr 000

13,067

854

13,9:ll

zuilnU22
Unrudthd
tu(xro

1,657

751

2,gE

z0n0/2ff2t
Audttcd

$rOOO

ll.o75
849

ll,925

zo20n0zt
Adt!.d
$r (P0

2.157

779

2,916
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As at the end of the year under review, the Commission had set aside 2O2l/2O22 Financial Year

funds amounting Kshs.58.362 Million at KCB Bank Account.

These funds have been earmarked for use as seed capital for the KCB Mortgage and Car Loan

scheme in 2022/2023 financial year.

6. Cunent Recefuables from Exctnnge Tnnsactlons

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30'h June. 2O22

5. Cash & Cash Equfualentl

Dcrcrlptbn

HFCK IEBC Mortgage Nc -2172923102

HECK IEBC Car Loan Nc -2172923103

KCB IEBC University Wuy A/. - 1117502532

Totd

Dclalpfion
Currnt RrclwUcr:
Opening Balance

Repaid Mortgage Capital

Repaid Car Loan Capital

Current Mortgage Repayments Due

Current Car Loan Repaymentt Due

To,t!l

7. longTerm Rccelvables from Exdunge Transactbnl

Orrcrtpdon
Non{unrnt R:clvrblcr:
Long Term Mortgage Repayments Due

Long Term Car Loan Repayments Due

TfrI

n2tno22
Una.rdll,ad

$u 00O

237.461

lt5,oo3

58,362

4n,gi27

2021t2022

Unedltrd
Shr (XrO

11,988

(8.s57')

(3,431)

19,647

4,677

2+324

2020[?jfi2l
Ardttrd
$r(XX)

266.716

110,484

2020,n0zt
tudt d
9rr fi10

5,823

(4.934)

(88e)

8,557

3,431

11,988

O

a

a

o

O

a

o

o

2021fi2fin
Umdltrd
lhr 000

M7.707

2s,690
17r.397

aU)0/2U2[
Ardtttd
$r0@

420.151

28,201

*,r52
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o

o

o

a,

o

a,

a

o

Dcslpdon

Tax Payable on Mortgage lnterett accrued

Taxes Payable on Car Loan lnterert accrued

Totrl

9. No. of Bcncfldtrlg

The following table provides the number of beneficiaries from the Schemes creation date:

2021no22 zo/ilano2t

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 3O'h June, 2022

8. Tur Pryable

Docrlfilon
Staff who have benefited from Mortgage Fund

Staffwho have benefited from Car Loan Fund

Total

Oestpttott
Mortgage Loan

Car Loans

2021no22
Unadltcd

9uOO0

Nitwoat
Unrtdlrd

566,823

49,330

6lGl5'

xt20no2t
tudrH
Shr(l0O

zd}nfixnt
tudrd

506,167

51.990

5r8,157

Unadltcd Ariltcd
74 65

33 28

to7 93

lO. Mortgrge and Car loans bsucd

As at the end of period under review, the value of mortgages and car loans issued to staff since

inception were as disclosed below:

a
Tdl

ll. Entl$Trx Stdul
The IEBC Mortgage and Car Loan Scheme ir a government agency, fully funded by the government

and is therefore tax exempt. The Commission pays taxet on interest income as per the regulations.

12. Sub*+cnt Evcnts

The Commission is not aware of any matter or circumstances arising after the end of the financial

year, not otherwise dealt with in the financial statements; which would significantly affect the

financial polition and the resultl of its operations as laid out in these financial ttatements.
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NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30th June, 2022

13. Flnancial risk management
The Scheme's activities expose it to a variety of financial risks including credit and liquidity risks

and effects of changes in foreign currency. The Scheme's overall risk management programme

focuses on unpredictability of changes in the business environment and seeks to minimize the

potential adverse effect of luch risks on its performance by tettinS acceptable levels of risk. The

Scheme does not hedge any risks and has in place policies to ensure that credit is only extended to

curtomerr with an established credit history.

The Scheme's flnanclal rlsk management obrectlves and pollcies are detalled belour:

a) Credlt risk

The Scheme has exposure to credit risk, which is the risk that a counterparty will be unable to pay

amounts in full when due. Credit risk arises from cash and cash equivalents. and deposits with

banks, as well as trade and other receivables and available-for-sale financial investments.

Management arresses the credit quality of each customer, taking into account its financial position,

past experience and other factors. lndividual risk limits are set based on internal or external

assersment in accordance with limits set by the directors. The amounts presented in the statement

of financial position are net of allowances for doubtful receivables. estimated by the Scheme's

management based on prior experience and their asserrment of the current economic environment.

The carrying amount of financial assets recorded in the financial statementr representing the

Scheme's maximum exporure to credit risk without taking account of the value of any collateral

obtained is made up as follows:

The customers under the futly performing category are paying their debts as they continue trading.

The credit risk associated with these receivables is minimal and the allowance for uncollectible

amountr that the Scheme has recognized in the financial statements is considered adequate to cover

any potentially irrecoverable amounts.

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

within which the various arpects of credit risk management are operated.
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NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30'r'June. 2022

b) Uquldi$ rlsk management

Ultimate responsibility for liquidity risk management restr with the Scheme Administrator, who has

built an appropriate liquidity risk management framework for the management of the Scheme's

short, medium, and long-term funding and liquidity management requirements. The Scheme

manages liquidity risk through continuous monitoring of forecasts and actual cash flows.

c) lvlarket risk

The Commission has put in place an internal audit function to atsist it in asressing the risk faced by

the Scheme on an ontoing basis, evaluate and test the design and effectiveness of its internal

accounting and operational controlt.

Market risk is the risk arising from changes in market prices, such as interest rate. equity prices and

foreign exchange rates, which will affect the Scheme's income or the value of its holding of financial

instruments. The objective of market risk management is to manage and control market risk

exposure, within acceptable parameters, while optimizing the return. Overall responsibility for

managing market risk rests with the Commission's Audit and Risk Management Committee.

The Scheme's Finance Department is responsible for the development of detailed risk management

policies subject to review and approval by the Audit and Risk Management Committee and for the

day-to-day implementation of those policies.

There has been no change to the Scheme'5 exposure to market risks or the manner in which it

manages and measures the risk.

d) lnterest rate rfuk

lnterest rate risk is the risk that the Scheme's financial condition may be adversely affected as a

result of changes in interest rate levels. The Scheme's interett rate risk arires from bank depositl.

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

from interelt rate movements on the Scheme's deposits.

lvlanagernent of :nterert rate rlsk

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

favorable interest rater.
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NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30s June, 2022

e) Capltal rlsk management

The objective of the Scheme's capital risk management is to safeguard the Scheme's ability to

continue as a going concern. The Scheme capital structure comprises of the following funds:

Ot,otdton
Cepltal B*firnrg:mcnt
Revolving fund -Mortgage Scheme

Revolving fund - Car Loan Scheme

Accumulated surplus -Mortgage Scheme (Reservel)

Accumulated surplus -Car Loan Scheme (Reserves)

Total Fun&

Less: cash and bank balances

Net debt

Gcarlng (Na &trUExccts c.sh & cash cqulvrlentt

202tma2
Unndhd

714,958

114,194

48,219

32,177

9(X),5,18

411.827

202crr2o,2t

Audtrd
656,s96

|4,194
38,829

27,922

8t7,ffi
377.201 a

Oolo Oo/o

14. Relat€d party balances

r) Natur€ of relded pcrty rehtbnshlpe

Entities and other parties related to the Scheme include those parties who have ability to exercite

control or exercise significant influence over its operating and financial decisions. Related partio

include manaSement personnel, their associates and close family members.

The IEBC Mortgage and Car Loan scheme is related to the following entities:

a) National Treasury (National Government);

b) lndependent Electoral and Boundaries Commission (IEBC):

c) IEBC Key management;

d) Mortgage and Car Loan Advisory Committee:

zE
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NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 30th June, 2022

b) Rellted Frrty Transaclons

l. Transfers from Related Partles

Osatptton
Transfers from National Treasury

Tottl

ll. Key lrtanagement Remuneratlon

zoitvun
tlnariltcd

58.362

5&Xl

zffXtfi,{In
tudild

11.384

ltJ84

zsnrz0/n
t nildtrd

20f,ot7x}2t

tudlrd

o,

MBlon
Board of Trufiees

Key Management Compensation

Tot!l

The Scheme advisory members and liason officers are permanent rtaff drawn from various

directorates of the Commission and did not receive any form of remuneration and/ sitting

allowances in lhe 2021/2022 financial year.
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PROGRESS ON FOTLO\)U UP OF AUDIT RECOMMENDANONS

The IEBC Staff Mortgage and Car Loan Scheme did not have any audit follow up issues for

the previous financial years.

H. Marlan
ICPAKIW No.2786
Commlsdon Secretary

IEBC STAFF MORTGAGE & CAR, LOAN SCHEME

ANNUAT R,EPORT & FINANCIAL STATEIVIENTS FOR

ffi,*,;,,
Chalrperson

a

a

a

a

a

a

a

ENDED 3OTH .,UNE, 2022

o


