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CAR & MORTGAGE REVOLVING FUNI)
Annual Rcport and Financial Statemcnts for the vear endcd Jtne30,2022

1. Key Entity Information and Managcment

a) Background information

The Elgeyo/Marakwet County Revolving Fund Act (Act No. 4 of 2014) establishes the Loans
and Mortgage Fund for the Members and staff of the County Assembly. The Fund is wholly
owned by the County Assembly of lilgeyo Marakwet and is domiciled in Kenya.

The principal purpose and object of the Act is to establish a loan scheme to provide loans to
members of the scheme to purchase vehicles or residential houses in addition to develop,

renovate or repair their residential property.

At the time of enactment of the Act, the scheme was for Members of the Assembly only in
exclusion of staff. Subsequently, the principal Act was amended through the Elgeyo/Marakwet
County (Amendment) Act, 2016 (ActNo. 3 of 2016) to include staff members in the scheme.

b) PrincipalActivities

The principal activity/mission/ mandate of the Fund are to providc for low-interest Car and

Mortgage loans to members and staff of the County Assembly.

c) Loan Managcmcnt Committec

d) Kcy Managcmcnt

Chairperson
1 Hon. David Kiprono Kipketer

Vice Chair2 Hon. Gilbert Kirnaiyo Kosgei
MemberJ Hon. Ambrose Kiplagat Kimutai
Member4 Hon. Truphena Jemutai Yego
Member5 Hon. Musa Kiplagat Limo
Member6 Hon. Evans Limo Biwott
Secretary/Fund Admini strator7 Jane Kiptum - Mutai
Member8 David Barngetuny
Member9 Peter Kimaiyo
Memberl0 Susan Cheboi

Clerk to the County AssemblyI Jane Kiptum - Mutai

Deputy Clerk2 Elias Maritim
Principal Finance Offi cera

J Joseph Kalessi Rutto

Principal I-Iuman Resource Officer4 Rael Rotich

Collins Limo Chief Legal Officer5

Payroll Manager6 William Cheptum
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e) Registcrcd Officcs

P.O. Box 53-30700
County Assembly lluilding
Along Iten/Kapsowar Road
Iten, KENYA

0 Fund Contacts

Telephone: (254) 7 1 6647 7 00
E-rnail : info@erncassembly. go.ke

Website : www.errcassembly. go.ke

g) Fund Ilankcrs

1

2

3

Central Ilank of Kenya
IIaile Selassie Avenue
P.O. Box 60000
City Square 00200
Nairobi, Kcnya

Kcnya Commercial Bank
Iten Branch
P.O. Box 456-30700
Iten

'l'rans National Bank
Iten Branch
P.O. Box 55-30700
Itcn

h) Indcpcndent Auditors

Auditor Gcneral
Office of the Auditor General
Anniversary Towers, University Way
P.O. Box 30084
GOP 00100
Nairobi, Kenya

i) Principal Lcgal Adviscr

The Attorncy General
State Law Office
Ilarambee Avenue
P.O. Box 40112
City Square 00200
Nairobi, Kenya
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Annual Rcport and Financial Statcments for the ycar cnded June30r2022

2. The Loan Management Committce

For the overall management of the scheme, the Elgeyo/Marakwet County Revolving Fund Act

(Act No. 4 of 2014) established the l,oans Management Committee. In consideration of the

amendment to include members of the staff in the scheme, the composition of the mcmbership of

the committee therefore changed. In addition, three members of the staff were included to be part

of the loans management committee.

ffiChairperson and MCA Sengwer
Ward

I FIon. David Kiprono Kipketer

2 FIon. Gilbcrt Kimaiyo Kosgci Vice Chair and MCA
Kaptarakwa Ward

e
I i=-_

Member and MCA
Kapchemutwa Ward

J I-lon. Ambrose Kiplagat Kimutai

Member and Nominated MCA
Representing Gcnder

^€.

4 FIon. Truphena Jemutai Yego

5 I-lon. Musa Kiplagat Limo Member and MCA Tambach
Ward

Member and MCA Kapyego
Ward

I-lon. Evans Limo Biwott

&Sccretary and Clerk to the
County Assernbly

7 Jane Kiptum - Mutai

i,'E
Member and Senior
Procurement Officer

8 David Barngetuny

iilMember and Ilansard Editor9 Peter Kimaiyo

A10. Susan Cheboi Mcmber and Senior Clerk
Assistant

IEUIIEEt@NffiE
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Annual llcport and Financial Statcmcnts for the ycar endcd Junc 30,2022

3. Managcmcnt'feam

fhe key management personnel who held office during the year ended 30th June, 2022 andwho
had direct fiduciary responsibility were:

Bachelor of Laws
(l-LB). l Tyears'
experience.

Overall
management of
the fund as the
CEO and fund
administrator

I Janc Kiptum - Mutai

Clerk to thc County
Assembly.

IJachelor of Laws
(LLB). l3 years'
experience.

I)ocument
verification and
approval for
charging

.e.
2 Elias Maritim

Deputy Clerk

Iiinancial
Accountability
and rcporting

J .Ioseph Kalcssi ltutto

Principal Finance Officer

llachclor of
Commercc / CPA
(K). l4years'
cxpcrience.

Overall HR and
payroll
management .fu

4.

Principal I Iuman Rcsource
Office

Ilael llotich Ilachelor of
llusiness
Management.
I Sycars'
cxpcrience.

Documcnt
vcrification and
approval for
charging

5 Collins Limo

Legal 0f{lccr

llachelor of Laws
(LLB). 8years'
experience.

llachelor of
Busincss
Management
(Accounting).
20ycars'
expericnce.

Financial ability
confirmation and
adhcrence Io 1/3

salary rule
compliance &

6. William Chcptum

Payroll Manager
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ELGEYO MARAKWET COUNTY ASSEMBLY
CAR & MORTGAGE REVOLVING FUND
Annual Report and Financial Statcments for thc year ended June30,2022

4. Loan Manqgement Committee Chairperson's Rcport
,\

Clause 6 of The Elgeyo/Marakwet County Revolving Fund (Amendment) Act, 2016 establishes
the Loan Management Cornmittee which consists of nine (9) members. Six of the members are
members of county assembly; three are members of staff with Clerk to the County Assembly as
an ex-officio member being the secretary.

The functions of the board are as set out in clause 7 of the said Act and shall include among
others: Approving applications for loans in accordance with the prescribed terms and conditions
of borrowing, overseeing the implementation and carrying out of policies formulated by the
County Assembly Service Board (CASB) for the management and administration of the fund and
setting out the criteria and conditions, with approval of the CASB for granting of loans.

The loan management committee held a total of ten (10) sittings during the entire period. They
approved additional loans of I(shs 34.13 Million to twelve staff of the County Assembly.

-fhere were no changes in the fund during the year in terms of board and key management team.
The performance of the fund is quite irnpressive. Despite the challenge of limited financing, the
scheme has been able to benefit both staff and MCA's. However, the assembly every financial
year endeavors to appropriate additional funding to the fund in order to benefit the remaining
staff of the county assembly

Signed:

I{on. David Kipkcter
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ELGEYO MARAKWET COUNTY ASSEMBLY
CAR & MORTGAGE REVOLVING FUND
Annual Rcport and Financial Statements for the year ended Junc 30r2022

5. llcport of tl3e Fund Administrator

The annual finaricial statements for County Assembly Car & Mortgage Fund for the period
ended 30tr' June, 2022 have been prepared to comply with relevant accounting standards as

prescribed by the Public Sector Accounting Standards Board of Kenya.

During 2020121FY, the Salaries and Ilemuneration Commission issued a circular converting the
existing Car Loans fol the I'Ion. Speaker and Members of County Assembly to Car grants. The
County Assembly implemented this directive and converted the Kshs. 70 Million Car Loans to
Car Grants. Consequently, The Assembly's Revolving Fund balances therefore reduced by
Kenya Shillings 70 Million as rcflected in thc Statement of Changes in Nets Assets.

Similarly, Kenya Revenue Authority (KRA) issued an advisory relating to taxation of Car
Grants. The tax due was Kshs 21 Million. Therefore, during the period, the Assembly paid the
entire Kshs 21 Million hence clearing the entire liability. The taxes paid were recovered from
the I-lon. Members.

Further, the fund received additional Kshs 7 Million from exchequer during the period. As at the
end of the period, we were able to recover principal loan amounting Kshs. 65.12 M leaving an

outstanding loan balance of Kshs. 179.76 Million as indicated in the financial statements. The
amount recovered on a monthly basis revolves back to benefit other members of the scheme.

Prior to disbursements of the loan, due diligence is normally carried out. The. Assembly secured
services of a valuer, insurance and lawyer who carry out valuation, insurance and charging of the
properties respectively. The loans have been secured using title deeds and log books.

The performance of the fund is quite impressive. Despite the challenge of limited financing, the
scheme has been able to benefit both staff and MCA's. However, the assembly every financial
year endeavors to appropriate additional funding to the fund in order to benefit the remaining
staff of the county assembly.

Signed:

Janc Kiptum - Mutai

Clerk to the County AsSbmbly

vlll
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,ELGEYO MARAKWET COUNTY ASSEMBLY
CAR & MORTGAGE REVOLVING FUND
Annual Report and Financial Statemcnts for thc year ended June 30r2022

6. Statcmcnt of Performancc against the County Fund's Prcdetcrmined Objectives

Section 164 (2) (f) of the Public lrinance Management Act, 2012 requires that, at the end of each

financial year, the Accounting officer when preparing financial statements of each County
Government entity in accordance with the standards and formats prescribed by the Public Sector
Accounting Standards Board includes a statement of the county government entity's
performance against predetermined objectives.

The Elgeyo/Marakwet County Car and Mortgage Revolving Fund Scheme principal purpose and

objective is to provide loans to members of the scheme to purchase vehicles or residential houses

in addition to develop, renovate or repair thcir residential properly at a low interest rale of 3Yo pa.

Progress on attainmcnt of Strategic objcctivcs for Elgeyo/lVlarakwet Car and Mortgagc
Revolving Fund schemc,

Below we provide the progress on attaining the statcd objectives:

o/o of members
and staff
accessing the
loan

In FY 21122
Twelvc (12)
additional staff
acccsscd the
Ioan.

EMCA
Revolving Fund

- Flousing
Scheme

To purchase,
develop, renovate
and repair of
residential
property for
occupation of
members and
staffand his or
her imrnediate
family

Increased access

to descent
housing

'Io purchase
motor vehicles
for members and
staff for efficient
transport

Increased
efficient transport
to office for hon.
Members and
staff

o/o of members
and staff
accessing the
loan

In FY
2ll22None
accessed thc
Ioan.

EMCA
Revolving Fund

- Car Loan
Scheme

lx

'.l..1,



ELGE,YO MAI{AKWE,T COUNTY ASSEMI}LY
CAIT & MORTGAGE IIE,VOLVING FUNI)
Annual lleport and Financial Statcmcnts for thc ycar ended .Iunc 30,2022

7. Corporatc Govcrnancc Statcmcnt

For the ovcrall management of the scheme, the Act established the Loans Management
Committee. In consideration of the amcndment to include members of the staff in the scheme,
the composition of the membership of the committee therefore changed. The Committee consists

of nine (9) members. Six of the mcmbcrs are members of county assembly; three are members of
staff with Clerk to thc County Asscmbly as an ex-fficio mcmber being the secretary.

Clause 6 of l'he Elgeyo/Marakwct County Itcvolving Fund (Amendment) Act,2016 establishes

the Loan Management Committee. The committee performs the following functions among
othcrs: approvcs applications for loans in accordance with prescribed terms and conditions of
borrowing; ovcrsces the day-to-day running of the fund; oversces the implementation and

canying out policics formulatcd by the board for thc managcment and administration of the fund
and sets the criteria and conditions, with approval of the County Assembly Service Board
(CASB) for granting of loans.

'fhe Act, prcscribes thc mcmbership of the board which includes, the vice chairperson of the
CASII as the chairperson of the committcc. Othcr members include the chairperson of welfare
committce, chicf whips of both majority and minority parties, members appointed by the
assernbly and thrcc staff. 'l'he committee is paid sitting allowances once they sit.

'fhe committee hcld a total of tcn (10) mcetings during the period. They approved additional
loans of Kshs 34.13 Million to lwclvo stalIof the County Asscmbly.

x
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,ELGEYO MARAKWET COUNTY ASSEMBLY
CAR & MOITTGAGE RE,VOLVING FUND
Annual Report and Financial Statements for the ycar cndcd Junc30,2022

8. Managcmcnt Discussion and Analysis

Elgeyo/Marakwet County Assembly Car and Mortgage Revolving Irund became operational after
the enactment of l'he Elgeyo/Marakwet County Revolving I"und (Amendment) Act, 2016. The
fund had an initial amount of Kshs. 150 Million which was only meant for Hon. Speaker and

Members of County Assembly. Subsequently, on 4th July, 2016 the principal Act was amended

for the scheme to accommodate staff of the county assembly. An initial amount of Kshs. 30

Million was appropriated specifically for staff. Since then, the fund has tremendously grown. As
at 30th June,2O22, the fund had Ksh 236.83 Million.

The fund is managed internally having Loan Managemcnt Committee consisting of nine (9)

members who are responsible for the day-to-day running of the fund with the County Assembly
clerk being an ex-fficio member as well as the fund adrninistrator. The fund is implemented in
compliance with provisions of the said Act, and other statutory requirements. Prior to
disbursement of the funds, a clear appraisal proccss is followed through various departments like
Fluman Resource/Payroll, Finance and legal. Properties and vehicles are also valued and insured
before final charging is done by lawyer.

They approved additional mortgage loan of Kshs 34.13 Million to twelvc staff of the County
Assembly.

Apart from the risk of a politician losing his/trer seat, the fund does not face major risks since the

loans are fully secured using titles and log books. The assembly recovers on a monthly basis

through payroll all deductions and remits to the fund accounts. So far, there are no arrears

accrued to the fund.

xl



ELGEYO MAITAKWET COUNTY ASSEMBLY
CAIT & MORTGAGE REVOLVING FUNI)
Annual llcport and Financial Statements for the ycar ended Junc30,2022

9. Environmcntal and Sustainability llcporting

'l'hcrc wcrc no Irnvironmcntal and Sustainability rcporling activities undertakcn during the
period related 1o thc fund.

xll



,ELGEYO MAITAKWET COUNTY ASSEMBLY
CAIT & MORTGAGE REVOLVING FUND
Annual Rcport and Financial Statements for the ycar ended ,lunc 30r2022

10. Rcport of the Loan Managemcnt

The board submit their report together with the audited financial statements for the year ended
June 30, 2022 which show the state of the Fund affairs.

Principal activitics

The principal activities of the Fund are to provide for low-interest Car and Mortgage Loans to
Hon. Members and Staff of the County Assembly

Results

The results of the Fund for the period ended June 30, 2022 arc set out on page 8 to 36

Trustccs

The members of the Board who served during the period are shown on page v. There were no
changes in the Board during the period.

Auditors

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

By Order of the Board

8
Secrctary of thc

Datc: 4th N

tor

xlll
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ELGEYO MAITAKWE,T COUNTY ASSEMI}LV
CAR & MORTGAGE REVOT,VING FUNI)
Annual llcport and Financial Statemcnts for thc year endcd Junc30r2022

I l. Statcment of Managcment's llesponsibilitics

Section 167 of thc Public Finance Management Act, 2012 requires that, at the end of each

financial ycar, thc Administrator of a County Public Fund established by The Elgeyo/Marakwet
County Rcvolving Fund (Amendment) A.ct,2016 shall prepare financial statements for the Fund

in accordance with the standards and formats prescribed by the Public Sector Accounting
Standards Board.

'fhc Administrator of thc County Public Fund is responsible for the preparation and presentation of
thc liund's financial statcmcnts, which give a truc and fair vicw of the statc of affairs of the Fund

for and as at thc cnd of the financial ycar endcd on Junc 30,2022.'Ihis rcsponsibility includes: (i)
maintaining adequate financial managcment arrangemcnts and ensuring that these continue to be

effcctive throughout the reporting period; (ii) maintaining proper accounting records, which
disclose with reasonable accuracy at any time the financial position of the Fund; (iii) designing,

implementing and maintaining intcrnal controls relevant to the preparation and fair presentation of
thc financial statcmcnts, and ensuring lhat thcy arc frce lrom matcrial misstatemcnts, whether due

to enor or fraud; (iv) safcguarding the assets of thc Fund; (v) selccting and applying appropriate

accounting policies; and (vi) making accounting estimates that are rcasonable in the circumstances.

fhc Administrator of thc County Public Fund accepts responsibility for the Fund's financial
statcmcnts, which havc been prepared using appropriate accounting policies supported by
rcasonablc and prudcnt judgcmcnts and cstimates, in conformity with Intemational Public Sector

Accounting Standards (IPSAS), and in thc manner requircd by the Pl"M Act, 2012 and The

Illgcyo/Marakwct County Rcvolving Fund (Amendment) Act, 2016. T'he Administrator of the

Fund is of thc opinion that the Irund's financial statcments give a true and fair view of the state of
Fund's transactions during thc financial year cndcd June 30, 2022, and of the Fund's financial
position as at that date. 'l'he Administrator lurther confirm the completeness of the accounting
records maintaincd for thc Fund, which havc been rclicd upon in the preparation of the F-und's

financial statcments as well as the adequacy of the syslems of intemal financial control.

In preparing the financial statements, the Administrator of the County Public l"und has assessed

the Fund's ability to continuc as a going conccm and disclosed, as applicable, matters relating to

the usc of going concem basis of preparation of the financial statcments. Nothing has come to the

attcntion of the Administrator to indicate that the Irund will not remain a going concem for at least

thc ncxt twclve months from the date of this statement.

Approval of thc financial statemcnts

wcrc approvcd by the Board on 4th November , 2022 and signed'Ihc Fund t financial
on its behalf by:

Adm Public F-und

xlv
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t REPUBLIC OF KENYA

OFFTCE OF THE AUDITOR.GENERAL

E nhanc ing A cc' ou n la b i lity

HEADqUARTERS

Anniversary Towers
Monrovia Street

P.O. Box 3oo84-o01oo
NAIROBI

REPORT OF THE AUDITOR-GENERAL ON ELGEYO MARAKWET COUNTY
ASSEMBLY CAR AND MORTGAGE REVOLVING FUND FOR THE YEAR ENDED
30 JUNE, 2022

PREAMBLE

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

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

B. Report on Lawfulness 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 the 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 financial
year under review.

The three parts of the report are aimed at addressing the statutory roles and
responsibilities of the Auditor-General as provided by Article 229 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 ON THE FINANCIAL STATEMENTS

Qualified Opinion

I have audited the accompanying financia! statements of Elgeyo Marakwet County
Assembly Car and Mortgage Revolving Fund set out on pages 1 to 38, which comprise

Report of the Auditor-Generql on Elgeyo Marakwet County Assembly Car ond Mortgage Revolving Fundfor the year
ended 30 June, 2022

ephone: +254-(zo) 3214ooo
E-mail: info@oagkenya.go.ke
Website: www.oagkenya.go.ke
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of the statement of financial performance, statement of financial position as at
30 June, 2022, and the statement of changes in net assets, statement of cash flows and
statement of comparison of budget and actual amounts for the year then ended, and a
summary of significant accounting policies and other explanatory information in
accordance with the provisions of Article 229 of the Constitution of Kenya and Section 35
of the Public Audit Act, 2015. I have obtained all the information and explanations which,
to the best of my knowledge and belief, were necessary for the purpose of the audit.

ln my opinion, except for the effect of the matters described in the Basis for Qualified
Opinion section of my report, the financial statements present fairly, in all material
respects, the financial position of the Elgeyo Marakwet County Assembly Car and
Mortgage Revolving Fund as at 30 June, 2022, and of its financial performance and its
cash flows for the year then ended, in accordance with lnternational Public Sector
Accounting Standards (Accrual Basis) and comply with the Elgeyo Marakwet County
Assembly Car and Mortgage Revolving Fund Act, 2014 and the Public Finance
Management Act, 2012.

Basis for Qualified Opinion

1. Classification of Long-term Receivables from Exchange Transactions

The statement of financial position reflects long term receivables from exchange
transactions balance of Kshs.179,762,759 as disclosed in Note 12 to the financial
statements. Review of the records indicated that the portion recoverable within one year
has not been classified under current portion of longterm receivables from exchange
transactions.

ln the circumstances, the financial statements were not fairly presented and disclosed in
accordance with the Annual Financial Reporting Template for County Public Funds
(Revised June, 2022) issued by the Public Sector Accounting Standards Board.

2. Operating Without Approved Budget

The statement of comparison of budget and actual amounts reflects Nil approved budget
against total actual income of Kshs.5,595,958 and total actual expenditure of
Kshs.904,325 resulting in a surplus of Kshs.4,691,633. No reason was provided for
generating income and spending without an approved budget. ln addition, the approved
budget was not provided for audit.

ln the circumstances, the regularity of the expenditure could not be confirmed.

The audit was conducted in accordance with lnternational Standards of Supreme Audit
lnstitutions (lSSAls). I am independent of the Elgeyo Marakwet Car and Mortgage
Revolving Fund Management 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 qualified opinion.

Report of the Auditor-General on Elgeyo Marakwet County Assembly Car and Mortgage Revolving Fundfor the year
ended 30 June, 2022
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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.

Other Matter

Unresolved Prior Year Audit Matters

There were issues raised in the audit report for 202012021 financial year. However, no
report or recommendations from the Fund Management and oversight bodies were
submitted for audit verification and clearance. Further, the issues remain unresolved
contrary to Section 149(2)(l) of the Public Finance [t/lanagement Act, 2012 which require
accounting officers designated for County Government entities to try to resolve any issues
resulting from an audit that remain outstanding.

ln the circumstances, the Fund Management was in breach of the law

REPORT ON LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC
RESOURCES

Gonclusion

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

Basis for Conclusion

Non-Gompliance with County Assembly Revolving Fund Act,2014

As previously reported, the statement of financial position reflects long-term receivables
from exchange transactions of Kshs.179,762,759. Although the properties used as
security were valued and loans thereof issued and insured, there was no evidence that
the loans for development of residential property were utilized for set purpose.
Management did not provide for audit copies of designs of the proposed residential
property and Bills of Quantities in respect of the proposed development. This was contrary
to Section 16(1) of the Elgeyo Marakwet County Assembly Revolving Fund Act,2014
which stipulates the documents that should accompany the loan application. Further,
there was no evidence that the motor vehicles acquired under the scheme had
comprehensive insurance cover and jointly registered between the County Assembly
Service Board and the applicant. ln addition, loans were disbursed to the applicants and
not the vendors.

ln the circumstances, Management was in breach of the law and recoverability of the
loans is in doubt.

Report of the Auditor-General on Elgeyo Marakwet County Assembly Car and Mortgage Revolving Fundfor the year
ended 30 June, 2022
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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 INTERNAL CONTROLS, RISK MANAGEMENT
AND GOVERNANCE

Conclusion

As required by Section 7(1)(a) 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 Gharged 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 overall governance.

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

Report of the Auditor-General on Elgeyo Marakwet County Assembly Car and Mortgage Revolving Fundfor the year
ended 30 June, 2022
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Those charged with governance are responsible for overseeing the Fund's financial
reporting process, reviewing the effectiveness of how N/anagement 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.

Aud itor-Genera !'s Responsi bi ! ities for the Aud it

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) of the Constitution.

Further, in planning and performing the audit of the financial statements and audit of
compliance, I consider internal control in order to give an assurance on the effectiveness
of internal controls, risk management and overall governance processes and systems in
accordance with the provisions of Section 7(1Xa) 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 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
policies and procedures may deteriorate.

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

Report of the Auditor-General on Elgeyo Marakwet County Assembly Car and Mortgage Revolving Fundfor the year
ended 30 June, 2022
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a 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.

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

Evaluate the overall presentation, structure and content of the financial statements,
including the 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 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 controls that are identified during the audit.

I also provide Management with a statement that ! 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.

CPA
AUDITOR-GENERAL

Nairobi

30 March,2023

Report of the Auditor-General on Elgeyo Marakwet County Assembly Car and Mortgage Revolving Fundfor the year
ended 30 June, 2022
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,ELGEYO MARAKWET COUNTY ASSEMBLY
CAR & MORTGAGE REVOLVING FUND
Annual Report and Financial Statcments for the year ended Ju'ne 30,2022

13. Statcmcnt of Financial Pcrformancc for thc year ended 30 Jrlne2022

The notes set out on pages 8 to 36 form an integral part of these financial statements

Name:

Administrator
Name: Joseph Kalessi Rutto
Fund Accountant

ICPAK Member Number: 7406

I

Revenue From Non-Exchange Transactions

Public Contributions and Donations I

Transfers From the County Government 2

Fines, Penalties and Other Levies a
J

Revenue From Exchange Transactions

4 5,595,958 6,768,404Interest Income

5Other Income

5,595,958 6,,768,404Total Revenue

Expenses

6Employee Costs

7 957,125 2,161,332Use of goods and services

Depreciation and Amortization Expenses 8

Finance Costs 9

2,161,332Total Expenses 957,725

Other Gains/Losses

Gain/Loss on Disposal of Assets l0

4,639,233 4,607,072Surplus/(Deficit) For The Period



EI,GEYO MAITAKWET COUNTY ASSEMBLY
CAIT & MOIITGAGE ITEVOLVING FUNI)
Annual and Financial Statcments for the cndcd June30r2022

14. Statcmcnt of Financial Position as at 30 Junc2022

Assets

Current Assets

1l 57,117,373 35,447,749Cash and Cash Equivalents

12

Current Portion of Long- Term Receivables From
Exchange Transactions

l3Prepayments

Inventories t4

Non-Current Assets

Property, Plant and Equipment 15

16Intangible Assets

t2 179,762,759 189,740,'.l50Long Term Receivables from Exchange Transactions

236,880,132 225,188,499Total Assets

Liabilities
Current Liabilities

t7 53,400Trade and Other Payables from Exchange Transactions 53,400

r8Provisions

19Cument Portion of Borrowings

Employee Benefit Obligations 20

Non-Current Liabilities
20Non-Current Employee Benefi t Obligation

t9Long Term Portion of Borrowings

53,400Total Liabilities 53,400

236,826,732 225,135,099Net Assets

Revolving Fund 208,343,886 201,343,896

Reserves

Accumulated Surplus 28,482,846 23,791,273

236,826,732 225,135,099Total Net Assets and Liabilities

2



,ELGEYO 
MAITAKWET COUNTY ASSEMI}LY

CAR & MOITTGAGE REVOLVING FUND
Annual Ileport and Financial Statements for the ycar endcd Junc30,2022

The accounting policies and explanatory notes to these financial staternents form an integral part
of the financial statements. The entity financial statements were approved on 4tl'November,2022
and signed by:

Name: Jr Name: Joseph Kalessi Rutto
Fund Accountant

ICPAK Member Num

J



ELGEYO MAITAKWE,T COUNTY ASSE,MI}LY
CAR & MORT(;AGE, REVOLVING FUND
Annual Ilcport and Financial Statcmcnts for thc yca r cndcd June 30r 2022

15. Statcment of Changes in Net Asscts for the ycar endcd 30 June2022

4-H-;

Name: J
Adm

Name: Joseph Kalessi Rutto
Fund Accountant

ICPAK Member Number: 7406

4

Balance As At 1 July 2020 251,343,886 19,184,141 270,528,027

4,660,472 4,660,472Surplus/(Deficit) For the
Period

20,000,000 20,000,000Funds Received During the
Year

Car Loan Converted to Car
Grant

(70,000,000) (70,000,000)

Transfers

Revaluation Gain

23,,844,613 225,,188,499Balance As At 30 June 2021 201,343,886

Balance As At I .Iuly 2021 201,343,886 23,844,613 225,188,499

4,638,233 4,639,233Surplus/(Deficit) For the
Period

7,000,000Funds Received During the
Year

7,000,000

Transfers

Revaluation Gain

28,482,846Balance As At 30 June 2022 208,343,886 236,826,732

fflhs

i,. llifli','l

)
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.ELGEYO 
MARAKWET COUNTY ASSEMBLY

CAR & MORTGAGE REVOLVING FUND
Annual Rcport and Financial Statcments for the year cnded Junc30r2022

16. Statement of Cash Flows for thc year ended 30 June 2022

Cash flows from operating activities

Receipts

Public contributions and donations I

Transfers from the county goverrunent 2

Interest received 4 5,595,958 6,768,404

Receipts from other operating activities

Total receipts 5,595,959 6,769,404

Payments

Fund administration expenses 7 943,400 769,000

General expenses 7 14,325 1,392,332

Finance cost 9

Other payments

Adjusted for:
Decrease/(lncrease) in Accounts Receivable

Decrease/(lncrease) in Accounts Payables 17 53,400 53,400

Net cash flows from operating activities 21 4,691,633 4,660,,472

Cash flows from investing activitics

Purchase of property, plant, equipment and

Intangible assets (-) (-)

Proceeds from sale of property, plant & equipment

Proceeds from loan principal repayments 22 65,118,721 69,004,712

Loan disbursements paid out 23 (55, I 40,730) (53,376,31 8)

Car Loans Converted to Car Grants Paid out (45,515,481)

Net cash flows used in investing activities 9,g77,ggl (29,887,087\

Cash flows from financing activities

Proceeds from revolving fund receipts 24 7,000,000 20,000,000

Additional borrowings

Repayment of borrowings (-) (-)

5
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ELGEYO MAITAKWET COUNTY ASSEMI}LY
CAIT & MOITTGAGE ITEVOLVING FUNI)
Annual llcport and Financial Statcmcnts for thc ycar cndcd June30r2022

Net cash flows used in financing activities 7,000,000 20,000,000

Net increase/(decrease) in cash & cash Equivalents 21,669,624 (5,226,615'.)

Cash and cash equivalents at I July 11 35,447,749 40,674,364

Cash and cash equivalents at 30 June 11 57,117,373 35,447,749

........f-.4
Name:.l#e

l,k\

Name: Joseph Kalessi Rutto

Fund Accountant

ICPAK Member Number:
Adm
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CAR & MORTGAGE REVOLVING FUND
Annual Report and Financial Statements for the year ended June 30,2022

17. Statement of Comparison of Budget and Actual Amounts for the year ended 30 June 2022

Budget notes

The percentage utilization difference is 100% since there was no approved budget for the fund.

7

Revenue Kshs Kshs Kshs Kshs Kshs

Public Contributions And
Donations

Transfers From County Govt.

Interest Income 5,595,958 (5,595,958) t00%
Other Income

Total Income 5,595,958 (5,595,958) 1000

Expenses

Fund Administration
Expenses

General Expenses 943,400 (943,400) 100%
Finance Cost 14,325 (14,325) 100%
Total Expenditure 957,725 (957,725)

Surplus For The Period 4,639,233 (4,638,233) 100%

. ; :1rr !,. r,r

',r: l
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ELGEYO MARAKWE,T COUNTY ASSEMBLY
CAI{ & MORTGAGE REVOLVING FUNI)
Annual Report and Financial Statements for thc ycar cnded Junc30,2022
18. Notcs to the F-inancial Statcmcnts

1. Gencral Information

lllgeyo Marakwct County Assembly Car and Mortgage Revolving Irund is established by and

dcrives its authority and accountability frorn thc Elgeyo/Marakwet County (Amendment) Act,
2016 (Act No.3 of 2016). 1'he cntity is wholly owned by thc lllgeyo Marakwet County
Govcrnrnent and is dornicilcd in Kcnya. 1'he entity's principal activity/mission/ mandate of
the Fund are to provide for low-interest Car and Mortgage loans to members and staff of the
County Assembly.

2. Statcmcnt of compliance and basis of prcparation

'l'hc lrund's financial statcments have bccn prepared in accordance with and cornply with
International I'>ublic Scctor Accounting Standards (IPSAS). 'l'hc financial statements are

proscnted in Kenya shillings, which is the functional and rcporting currency of thc Fund.'fhe
accounting policies have been consistently applied to allthe years presented.

'l'hc financial statcmerrts have bccn prcparcd on the basis of historical cost, unlcss stated

othcrwisc. 'l'he cash flow statcmcnt is prepared using the dircct method. 'fhc financial
statemcnts are prcparcd on accrual basis.

3. Adoption of ncw and rcviscd standards

(i) Itclcvant ncw standards and amcndments to published standards cffectivc for thc
ycar endcd 30 June2022

IPSASI] deferred the application date of standards l'rom l" January 2022 owingto Covid 19.

l'his was donc to providc cntities with time to effcctivcly apply the standards. 'fhe deferral

was sct lor I't January 2023.

(ii) Ncw and amendcd standards and interprctations in issuc but not yct effective in the
r cnded 30 Junc 2022

8

II'SAS 4l: Financial

Instrurnents

Applicable: 1't January 2023:

'l'he objective of IPSAS 41 is to establish principles for the financial

reporting of financial assets and liabilities that will present relevant

and useful information to users of financial statements for their

assessment of the amounts, timing and uncertainty of an Entity's

future cash flows.

IPSAS 4l provides users of financial statements with more useful

information than IPSAS 29,by:



ELGEYO MARAKWET COUNTY ASSEMBLY
CAR & MORTGAGE REVOLVING FUND
Annual and Financial Statcmcnts for the cndcd June30,2022

. Applying a single classification and measurement rnodel for

financial assets that considers the characteristics ofthc asset's

cash flows and the objective for which the asset is held;

. Applying a single forward-looking expected credit loss

model that is applicable to all financial instruments subject to

impairment testing; and

. Applying an improvcd hedgc accounting rnodcl that

broadens the hedging arrangements in scope of the guidancc.

The rnodel develops a strong link between an Entity's risk

management strategies and the accounting treatmcnt lor

instruments held as part of the risk management strategy.

IPSAS 42: Social

Benefits

Applicable: 1't January 2023

The objcctive of this Standard is to improve the relevance, faithful

representativeness and comparability of thc inlbrmation that a

reporting Entity providcs in its financial statements about social

benefits. The information provided should help users of the financial

statements and general-purpose financial reports assess:

(a) The nature of such social bcnefits provided by the Entity;

(b) The key features of thc operation of those social benefit schemes;

and

(c) The impact of such social benefits providcd on the Entity's

financial performance, financial position and cash flows.

Amendments to

Other IPSAS

resulting from IPSAS

41, Financial

Instruments

Applicablc: lst January 2023:

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

componcnts of borrowing costs which wcre inadvcrtently

omitted when IPSAS 4l was issucd.

b) Arnendrnents to IPSAS 30, rcgarding illustrative examples on

hedging and credit risk which were inadvertcntly omittcd

9
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CAIT & MOIITGAGE RE,VOLVING FUNI)
Annual and Financial Statements for the ycar cndcd June 2022

when IPSAS 4l was issued.

c) Amendmcnts 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 instrumcnts on initial adoption of accrual basis IPSAS

which wcre inadvcrtently omitted when IPSAS 4l was issued.

Othcr improvcrnents

to II'SAS

Applicable I't Jonuury 2023

. II'SAS 22 Disclosure of l"inancial Information about the General

Government Sector.

Amcndments 1o refer to the latest System of National Accounts (SNA

2008).

. IPSAS 39: limployee Renefits

Now dclctes thc term composite social sccurity benefits as it is no

longcr defined in IPSAS.

. II'}SAS 29: Financial instrumcnts: llecognition and

Mcasurcmcnt

Standard no longcr included in the 2021 IPSAS handbook as it is now

superscded by IPSAS 4l which is applicable from I't January 2023.

IPSNS 43 Applicuble ft fanuary 2025

Thc standard scts out thc principles for thc recognition, lneasurement,

presentation, and disclosure of lcases. 'l'he objcctive is to cnsure that

lessees and lessors provide rclevant information in a manner that

l'aithfully reprcsents those transactions. This information gives a basis

for uscrs of financial statements to assess the effect that lcases have

on the financial position, financial performance and cashflows of an

Entity.

The new standard rcquires entities to recognise, fileasure and present

information on right of use assets and lease liabilities.

IPSAS 44: Non-

Currcnt Asscts I-leld

Applicohle I't January 2025

'fhe Standard rcquires,

l0
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Annual and Financial Statemcnts for the cnded June30,2022

(iii)Early adoption of standards
'fhe cntity did not early * adopt any new or amcnded standards in ycar 2022.

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

measured at the lower of carrying amount and fair value less costs to

sell and the depreciation ofsuch assets to cease and:

Assets that meet the criteria to be classificd as held for sale to bc

presented separately in the statemcnt of financial position and the

results of discontinucd opcrations to be presented separately in thc

statement of fi nancial performance.

for Sale and

Discontinued

Operations

ll
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CAIT & MOIITGAGE REVOI,VING FUNI)
Annual rt and Financial Statcmcnts for the year cnded June 3012022

l. Significant Accounting l'olicies

a) llcvenuc recognition

i. Revenue from non-exchange transactions

'lransfers from other government entities

Rcvcnues from non-exchange transactions with othcr government entities are measured at fair

value and recognized on obtaining control ofthe 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 thc entity and can be measured reliably.

ii. Revenue from exchange transactions

Inlerest income

Intcrcst incornc is accrucd using the effcctive yield mcthod. The effective yield discounts

estimated futurc cash receipts through the expected life of the financial asset to that asset's

nct carrying arnount. The mcthod appties this yield to thc principal outstanding to determine

intcrest income cach period.

b) Iludgct information
'ljhe lund did not have an approved budget for FY 2021-2022. Further, the Fund did not

rccord any additional appropriations of the FY 2021-2022budget-

I lowevcr, thc lund rcccivcd Kshs 7 Million as indicated in the Statemcnt of Changes in Net

Assets from exchequer through the Asscmbly's Operational Budgct. I'his amount was part of
sccd capital to the fund.

'I'he financial statements are prepared on accrual basis using a classification based on the

naturc of expenscs in thc statement of financial performance, whereas the budget is prepared

on a cash basis. 'fhe amounts in the financial staterncnts were recast from the accrual basis to

thc cash basis and reclassified by presentation to be on the same basis as the approved budget.

A comparison of budgct and actual amounts, prepared on a comparable basis to the approved

budgct, is thcrr prcsented in the statement of comparison of budget and actual amounts'

In addition to the Basis diffcrence, adjustments to amounts in the financial statements are also

made for differenccs in the formats and classification schcmcs adopted for the prescntation of
the financial statcrncnts and thc approved budget.

A statcment to rcconcile the actual amounts on a comparable basis included in the statement

of comparison of budget and actual amounts and the actuals as per the statement of financial

perfonnance has been prescnted under pagc 7 ofthese financial statelnents'

t2
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Summary of SigniJicant Accounting Policies (Continued)

c) Propcrty, plant and equipment
All property, plant and equiprnent are statcd at cost lcss accumulated depreciation and
irnpairrnent losses. Cost includes expenditure that is directly altributable to the acquisition of
the items. When significant parts of property, plant and cquipment are required to be replaced
at intervals, the entity recognizes such parts as individual asscts 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 cquipmcnt as a rcplacement 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 thc asset is initially measured at its lbir value.

d) Intangible Assets

Intangiblc assets acquired scparately are initially rccognizcd at cost. 'fhe cost ol' intangible
assets acquired in a non-exchange transaction is thcir fair valuc at thc date ol'the exchangc.
Following initial rccognition, intangible assets are carried at cost less any accurnulated
amortization and accumulatcd impairment losscs. Internally gcnerated intangiblc asscts,
excluding capitalized development costs, are not capitalized and expcnditure is reflected in
surplus or deficit in the period in which the expenditure is incurred.

The useful life of the intangible assets is assessed as either finite or indcfinitc.

a) Financial instrumcnts

Financial assets

Inilial recognil ion and meas uremenl

Financial assets within the scope of IPSAS 29 Financial Instrumcnts: Rccognition and
Measurement are classified as financial assets at fair value through surplus or deficit, loans
and receivables, held-to-maturity investments or available-for-sale financial assets, as

appropriate. The Entity detcrmines the classification of its financial asscts at initial
recognition.

Loans and receivobles

Loans and receivables are non-derivative financial asscts with fixed or determinable
payments that are not quotcd in an active market. After initial measurernent, such financial
assets are subsequcntly measured at amortized cost using thc effcctivc intercst method, less
impairmcnt. Amortizcd cost is calculatcd by taking into account any discount or prcmium on
acquisition and fees or costs that are an integral part of the effectivc intcrcst rate. I-osses
arising from impairment are recognized in the surplus or deficit.

l3
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Sumntury of SigniJicant Acutunting Policies (Cotttinued)

IIeld-to-ntaturily

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

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

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

amortizcd cost using the effcctivc interest method, less impairmcnt. 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. 'fhe losses arising from impairment arc

rccogniz.ed in surplus or deficit.

I mpairnte nt of fi n a nc itl assets

'l'he l3ntity asscsscs at each rcporting date whethcr there is objective evidence that a financial

asset or a entity ot'financial assets is irnpaired. A financial assct or a entity of financial assets

is dccmcd to be impaired iI, and only il, there is objectivc cvidencc of impairment as a result

of one or more events that has occurred after the initial recognition of the assct (an incurred
,loss event') and that loss event has an impact on the cstirnated future cash flows of the

I,inancial asset or thc cntity of financial asscts that can bc reliably estimated. Evidencc of

impairmcnt may include thc bllowing indicators:

changes in arrcars or economic conditions that correlate with defaults)

Financiul liabilities

Initiul recognition and meus uremenl

lrinancial 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 Entity

determines thc clasiification of its financial liabilities at initial recognition.

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

borrow in gs, plus d irectly attributablc transaction costs'

Lotttrs and borrowing

After initial rccognition, intcrest bearing loans and borrowings are subsequently measured at

amortizcd cost using thc el'fcctivc intcrcst mcthod. Gains and losscs are recognized in surplus

or dcficit when thc liabilitics arc derccognizcd as wcll as through the effective interest

rnethod amortization Proccss.

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

and fees or costs that are an integral part ofthe effective interest rate.

l4
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Suntmary of Significant Accounting Policies (Conlinued)

b) Inventorics

Inventory is measured at cost upon initial recognition. To the extent that invcntory was
rcceived through non-exchangc transactions (for no cost or for a nominal cost), the cost of the
inventory is its fair value at the date of acquisition.

Costs incurred in bringing each product to its present location and conditions are accounted
for, as follows:

of manufacturing overheads based on the normal operating capacity, but excluding
borrowing costs

After initial recognition, invcntory is mcasured at the lowOr of cost and nct rcalizablc value.
Ilowever, to the extent that a class of invcntory is distributed or dcployed at no chargc or for
a nominal charge, that class of inventory is measured at the lower of cost and current
replacement cost.

Net realizable value is the estimated selling price in the ordinary coursc of opcrations, less the
estimated costs of completion and the estimatcd costs nccessary to make the sale, exchange,
or distribution.

Inventories are recognized as an expense when deploycd for utilization or consurnption in the
ordinary course of operations of the Entity.

c) Provisions

Provisions are recognized when the lintity has a prcscnt obligation (legal or constructive) as a

result of a past event, it is probable that an outflow of resources cmbodying economic
benefits or service potential will be required to settle the obligation and a reliable estimate
can be made of the amount of the obligation.

Where the Entity expects some or all of a provision to bc rcirnbursed, for cxamplc, under an

insurance contract, the reimbursement is recognized as a scparatc asset only when the
reimburscment is virtually certain.

The expense relating to any provision is presented in the statcmcnt of financial perforrnance
net of any rcimbursemcnt.

Co ttt in gent lio bil il ies

'l-he Entity does not recognize a contingcnt liability but discloses details of any contingcncies
in the notes to the financial statements, unless the possibility of an outflow of resources
embodying economic benefits or servicc potential is rcmote.
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ELGEYO MAITAKWET COUNTY ASSEMI}I,Y
CAII & MOIITGAGE ITIIVOLVING FUNI)
Annual llcport :rnd F'inanci:rl Statcmcnts for thc ycar cndcd June 30r2022

Summary of Significant Accounting Policies (Continued)

Contingenl assels

'l'he I3ntity does not recognize a contingent asset, but discloses details of a possible asset

whose existence is contingent on thc occurrcnce or non-occurrencc of one or more uncertain
futurc cvents not wholly within the control of thc Entity in the notes to the financial
statcrnents. Contingent asscts are asscssed continually to cnsurc that developments are

appropriatcly rcflccted in the financial staternents. If it has become virtually certain that an
inflow of economic benefits or scrvice potential will arise and the asset's value can be
mcasurcd reliably, the assct and thc related revenue are recognized in the financial statements
of the pcriod in which the changc occlrrs.

d) Nature and purposc of rcscrvcs

'l'hc lintity creates and maintains rcserves in terms of specific requirements. Entity to state the
reserves ntaintained and appropriate policies adopted.

c) Changcs in accounting policics and cstimatcs

'fhe tlntity recognizcs the effects of changcs in accounting policy rctrospectively. The effects
ol changes in accounting policy are applicd prospectively if retrospective application is
impractical.

f) Employcc bcncfits - llctircmcnt bcncfit plans

'l'hc Iintily provides retiremcnt bencfits for its employees and directors. Defined contribution
plans arc post-employment benefit plans under which an entity pays fixed contributions into a
scparate entity (a ftrnd) and will have no legal or constructive obligation to pay further
contributions if thc l'und docs not hold sufficient assets to pay all employee benefits relating
to crnploycc servicc in the currcnt and prior pcriods. The conlributions to fund obligations for
thc paymcnt of rctiremcnt bcncfits are chargcd against incorne in the year in which they
bccornc payable.

Dcfincd bcncfit plans are post-cmploymcnt bencfit plans other than defined-contribution
plans. '[hc dcfincd bcnefit funds are actuarially valucd tri-annually on the projected unit
crcdit rnethod basis. Dcficits idcntified are recovcred through lump sum paymcnts or
incrcascd future contributions on proportional basis to all participating employers. Thc
contributions and lump sum paymcnts reducc the post-employrnent benefit obligation.

g) Forcign currency transactions

'l'ransactions in foreign currcncies arc initially accounted for at the ruling rate of exchange on
thc datc of the transaction. 'l'radc crcditors or debtors denominated in foreign currency arc

rcportcd at thc statcment o[financial position reporting date by applying the exchange rate on
that datc. Exchangc diffcrcnccs arising from the settlement of creditors, or from the reporting
ol creditors at ratcs diflerent fronr those at which they were initially recorded during the
period, are recognizcd as income or cxpenses in the period in which they arisc.
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ELGEYO MARAKWET COUNTY ASSEMBLY
CAR & MORTGAGE REVOLVING FT'NI)
Annual llepo rt and Financial Statcmcnts for thc ycar endcd June 30,2022
Summary Of Signi/icant Accounting Policies (Continued)

h) Borrowing costs

Borrowing costs are capitalized against qualifying assets as part of property, plant and

equipment. Such borrowing costs are capitalized ovcr the period during which thc asset is

being acquired or constructed and borrowings have been incurred. Capitalization ceases whcn
construction of the asset is cornplete. Further borrowing costs are charged to the staternent of
financial perfonnance.

D Related parties

T'he Entity regards a relatcd party as a pcrson or an entity with the ability to exert control
individually or jointly, or to exercise significant influence over the Entity, or vice versa.
Members of key management are regarded as rclated parties and comprise the directors, the
CEO and senior managers.

j) Cash and cash cquivalcnts

Cash and cash equivalents comprise cash on hand and cash at bank, short-tenn dcposits on
call and highly liquid investments with an original maturity of three months or less, which are

readily convertible to known amounts of cash and are subject to insignificant risk of changes
in value. Bank account balances include amounts held at thc Central Bank of Kenya and at
various commercial banks at thc end of the financial year. Iror the purposes ol'thcse financial
statcments, cash and cash equivalents also include short term cash imprests and advances to
authorised public officcrs and/or institutions which wcre not surrendcrcd or accountcd for at
the end ofthe financial year.

k) Comparative figurcs

Where necessary comparativc figures for the prcvious financial year have been amended or
reconfigured to conforrn to the required changes in presentation.

I) Ilvcnts aftcr thc reporting period

'l'hcre wcrc no material adjusting and non- adjusting cvcnts aftcr thc rcporting pcriod.

m) Ultimate and llolding Entity

1'he entity is a County Public Fund established by The Elgeyo/Marakwet County Revolving
Fund Act, 2014 under the Elgeyo Marakwet County Assembly. Its ultimate parent is the
County Government of ElgeyoiMarakwet

n) Currcncy

The financial statements are prescnted in Kenya Shillings (Kshs).
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ELGEYO MARAKWET COUNTY ASSEMI}LY
CAR & MORTGAGE ITEVOLVING FUNT)
Annual llcport and Financial Statcmcnts for the ycar cndcd Junc 30,2022

S u m nru ry of S i g n iJi c o nt A c co u ttt i tt g P o I i c ie s (C o nt in u e d)

5. Significant judgmcnts and sourccs of cstimation uncertainty

'l'hc prcparation of thc Entity's financial statcments in conforrnity with IPSAS requires
managemcnt to make judgrncnts, estimatcs and assumptions that affcct the reported amounts
of revenucs, expenscs, assets and liabilities, and the disclosurc of contingent liabilities, at thc
cnd of the reporting period. I-lowever, uncertainty about these assumptions and estimatcs
could result in outcomes that require a material adjustment to the carrying amount of the asset

or liability affected in future periods.

Statc alljudgements, estimates and assumptions made.

a) Estimatcs and assumptions - The kcy assumptions concerning the future and other key
sourccs 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 dcscribed below. The Entity based its assumptions and estimates on parameters

availablc when the consolidatcd financial statements werc prcpared. Flowever, existing
circumstances and assumptions about future devclopments may change due to market
changcs or circumstanccs arising bcyond the control of the I3ntity. Such changes arc rcflected
in the assumptions whcn they occur. IPSAS I .140.

b) Useful lives and rcsidual valucs

'l'he uscful lives and residual values of assets are assessed using the following indicators to
inform potential ftrturc use and value frorn disposal:

proocsscs

c) Provisions

Provisions werc raised and managemcnt determined an estimate based on the inforrnation
available. Additional disclosurc of thesc estimates of provisions is included in Note xxx.

Provisions arc mcasurcd at the lnanagcment's best cstimate of the expenditure rcquired to
seltle thc obligation at thc reporting datc and are discounted to prescnt valuc wherc the effect
is material.
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ELGEYO MARAKWET COUNTY ASSEMBLY
CAR & MORTGAGE REVOLVING FT'ND
Annual Report and Financial Statemcnts for thc ycar ended June3012022

6. Notcs to the Financial Statements

1. Public contributions and donations

2. Transfcrs from County Governmcnt

3. Fincs, pcnaltics and other lcvics

4. Intcrcst income

The above Revenue rclatcs to interest Income frorn both Car and Mortgage I.oans

Donation From Development Partners

Contributions From The Public

Total

Transfers From County Covt. -Operations

Payments By County On Behalf Of The Entity

Total

Late Payment Penalties

Fines

Total

Interest Income Frorn Mortgage Loans 5,570,865 6,614,035

Interest Income From Car Loans 25,093 41,835

lnterest Income Frorn Investments

Interest Income On Bank Deposits

5,595,958 6,769,404Total Interest Income

l9
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ELGEYO MARAKWET COUNTY ASSEMBLY
CAIT & MOIITGAGE IIEVOLVING FUNI)
Annual Ilcport and Financial Statcmcnts for thc year endcd .Iunc 30,2022

Notcs to the Financial Statcmcnts Continucd

5. Othcr incomc

6. Employcc Costs

7. Use of Goods and Services

Insurance Recoveries

Income From Sale Of Tender Documents

Miscellaneous Income

Total Other Income

Staff Gratuity

Staff Train ing Expenses

Social Security Contribution

Other (Specify)

Total

GcncralOfficc Expcnscs

Loan Proccssing Costs

Profcssional Serviccs Costs

Administration Fecs

943,400 769,000Committcc AIlowanccs

14,325 26,869Ilank Charges

Illcctricity And Watcr Expcnscs

I'ucl And Oil Costs

Insurance Costs

Postage And Couricr

Printing And Stationery

20

2A2I'2022Desiription

KSIrS

202L4022

Salaries And Wages
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ELGEYO MARAKWET COUNTY ASSEMBLY
CAR & MORTGAGE REVOLVING FUND
Annual and Financial Statements for the cndcd Junc 2022

8. Depreciation and Amortization Expense

9. Finance costs

10. Gain/(loss) on disposal of asscts

Rental Costs

Security Costs

Telephone And Communication Expenses

Audit Fees

Provision For Doubtful Debts

1,365,463

Other expenses - Accumulated Interest earned from

members Car Loans Converted to grants - Paid Out

957,725 21161,332Total

Property Plant and Equipment

Intangible Assets

Total

Interest On Bank Overdrafts

Interest On Loans Frorn Banks

Total

Property, Plant And Equipment

Intangible Assets

Total

2l
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EI,GEYO MAIIAKWE,T COUNTY ASSE,MI}LY
CAR & MOITTGAGI1 IIE,VOLVING F'UNI)
Annual Rcport and Financial Statcmcnts for thc year endcd June30,2022
Notcs to thc Financial Statemcnts Continued

11. Cash and cash equivalcnts

Dctailcd analysis of thc cash and cash ccluivalcnts arc as follows

35,447,749EMCA Car &. Mortgage loan accounts 54,833,864

Fixed Deposits Account

Current Account

2,283,509Others (Cash in Transit)

57,117,373 35,447,749Total Cash And Cash Equivalents

a) Fixed Deposits Account

Kcnya Commcrcial llank

Equity Bank, Etc.

Sub- Total

b) On - Call Deposits

Kcnya Commercial Ilank

Equity Bank - Etc.

Sub- Total

c) Current Account
1204932468 87,322 2,194,466Kcnya Cornmercial llank

0180130000052 54,746,542 33,253,283Trans National/Access Bank

54,833,864 35,447,749Sub- total

d) Others(Specify)
2,283,509Cash in transit

Cash In I land

2,283,509Sub- Total
57,117,373 35,447,749Grand'fotal

22
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ELGEYO MARAKWET COUNTY ASSEMBLY
CAR & MORTGAGE REVOLVING FUND
Annual lteport and Financial Statemcnts for thc ycar ended Junc 30,2022
Notcs to the Financial Statcments Continued

Additional disclosure on intcrcst rcccivable

13. Prcpayments

12. Receivables from cxchange transactions

Current Receivables

Interest Receivable

Current Loan Repayments Due

Other Exchange Debtors

Less: Impairment Allowance (-) (-)

Total Current Receivables

Non-Cu rrent Receiva bles

Long Term Loan Repayrnents Due 179,762,759 189,740,750

179,762,759 189,740,750Total Non- Current Receivables
179,762,759 189,740,750Total Receivables From Exchange Transactions

Interest Receivable
Interest receivable from current portion of longterm loans of previous
years

Accrued interest receivable frorn of long-term loans of previous years

Interest receivable from current portion of long-tenn loans issued in
the current year

Current loan repayments due

Current portion of long-term loans frorn previous years

Accrued principal frorn long-terms loans from previous periods

Current portion of long-term loans issued in the current year

Prepaid Rent

Prepaid Insurance

Prepaid Electricity Costs

Total

23
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I]I,GBYO MATT.AKWET COUNTY ASSEMIII,Y
CAR & MORTGAGE REVOLVING FUNI)
Annual llcport and Financial Statcmcnts for thc year cndcd Junc 30,2022

Notcs to thc Financial Statcmcnts Continued

14. Inventorics

Consumable Stores

Spare Parts And Meters

Catering

Other Inventories (SPecifu)

Total Inventories at the Lower of Cost and Net

Realizable Value

24
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ELGEYO MARAKWET COUNTY ASSEMBLY
CAR & MORTGAGE REVOLVING FUND
Annual Report and Financial Statements for the year ended June 30,2022
Notes to the Financial Statements (Continued)

15. Properfy, plant and equipment

4! 1" July 2020

Additions

Disposals

Tran sfers/Adj u stments

At 30th June 2021

At l't July 2021

Additions

Disposals

Transfgr/Adjustments

At 30th June2022

Depreciation And Impairment
At lst July 2020

Depreciation

Impairment

At 30th June 2021

At l't July 2021

Depreciation

Disposals

25



ELGEYO MARAKWET COUNTY ASSEMBLY
CAR & MORTGAGE REVOLVING FUND

Annual and Financial Statements for the r ended June 2022

lmpairment

Transfer/Ad.iustment

At 30th Jtne2022
Net Book Values

At 30th June 2021

At 30th June2022

26
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ELGEYO MARAKWET COI,NTY ASSEMBLY
CAR & MORTGAGE REVOLVING FT'ND
Annual Rcport and Financial Statements for thc year endcd June 30,2022
Notcs to The Financial Statcmcnts (Continued)
16. Intangible assets

17. Trade and other payablcs from cxchangc transactions

18. Provisions

Cost

At Beginning of the Year

Additions

At End of the Year

Amortization And Impairment

At Beginning of the Year

Amortization

At End of the Year

hnpairment Loss

At End of the Year

NBV

53,400 53,400Trade Payables

Refundable Deposits

Accrued Expenses

Other Payables

53,400Total Trade and other Payables 53,400

Balance At The Beginning of the Year
(1.07.202t)

Additional Provisions

Provision Utilised
Change Due To Discount And Time Value
For Money

Transfers From Non -Current Provisions

Balance at the end of the year
(30.06.2022)

27
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ELGEYO MAIIAKWET COI.INTY ASSEMBLY
CAIT & MORTGAGE TTEVOLVING FUND
Annual llcport and Financial Statements for thc yca r ended Junc 30,2022

Notcs to the Financial Statcmcnts (Continucd)

19. Borrowings

'l'he table below shows the classification of borrowings into external and dornestic

borrowings:

The table below shows the classification of borrowings long-term and current borrowings:

Ilalancc at Bcginning of thc Period

llxtcrnal Ilorrowings During the Ycar

Domcstic Borrowings During the Year

Itepayments of External Borrowings During the

Pcriod

Rcpaymcnts of Domestics Ilorrowings During the

Period

Ilalancc at cnd of thc Pcriod

Extcrnal Ilorrowings
Dollar Denominated Loan From 'X Organisation'

Stcrling Pound Denominated Loan From 'Y
Organisation'

Iluro Denominated Loan from Z Organisation'

Domcstic Borrowings

Kcnya Shilling Loan Irrom KCB

Kenya Shilling Loan frorn Barclays Bank

[,oan from Consolidated I]ankKenya Shilling

Irrom Othcr Govcrnment InstitutionsBorrowings

Total Balancc at Bnd 0f The Year

Short Term Borrowings(Current Portion)

Long Term Borrowings

Total

10
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ELGEYO MARAKWET COLINTY ASSEMBLY
CAR & MORTGAGE REVOLVING FI]ND
Annual Report and Financial Statcmcnts for the year cndcd June30r2022
Notcs to the Financial Statcmcnts (Continued)

20. Employee bcncfit obligations

21. Cash gcncrated from operations

22. Procccds from Loan Principal ltepayments

KshsKshs Kshs KshsKshs
Current Benefit
Oblieation
Non-Current
Benefit Obligation
Total

Surplus/ (Deficit) For the Year Before Tax

Adjusted For:

Depreciation

Amortisation

Gains/ Losses On Disposal Of Assets

(957,725) (2,161,332)Fund Expenses

5,595,958 6,768,404Intcrcst Income

Finance Cost

Working Capital Adjustments

Increase In Inventory

Increase In Receivables

53,400 53,400Increase In Payables

4,691,633 4,660,,472Net Cash Flow From Operating Activities

42,973,543 48,299,806Loan Repayments from Hon. Mernbers Disbursements

22,145,178 20,704,906Total Loan Repayments from Staff

69,004,71265,118,721
Total Procccds from Loan Principal Ilepaymcnts

29
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I,ILGEYO MAIIAKWET COUN'IY ASSE MIILY
CAR & MORTGAGE nEVOLVING I.'UNI)
Annual Ilcport and Financial Statcmcnts for the ycar cnded Junc30r2022
Notcs to the Financial Statemcnts (Continued)

23. Loan l)isburscmcnts l')aid Out

24.llevolving Fund and Accumulated Surplus

21,000,000 4,475,000
PAYE on Car Grants - Recovered from Hon. Speaker and

MCAs during the Year

15,000Valuation Fees for Hon. Speaker Mortgage Secrrrity

48,901,31 834,125,730
Additional Loans Disbursed to County Assembly Staffs
during the Year

55,140,730 53,376,318Total Loan Disbursements Paid Out

251,343,886 19,184,141 270,528,027Balance As At I July 2020

4,660,472 4,660,472Surplus/(Defi cit) For the
Period

20,000,000Funds Received During the
Year

20,000,000

(70,000,000)Car Loan Converted to Car
Grant

(70,000,000)

Transfers

Revaluation Gain

201,343,886 23,944,,613 225,188,499Balance As At 30 June 2021

23,844,613 225,188,499Balance As At I July 2021 201,343,886

4,638,233 4,638,233Surplus/(Defi cit) For the
Period

7,000,000Funds Received During the
Year

7,000,000

Transfers

Revaluation Gain

28,482,846 236,826,732Balance As At 30 June2022 208,343,886
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ELGEYO MAITAKWET COUNTY ASSEMBLY
CAIT & MORTGAGE, REVOLVING F'TINT)

Annual llcport and Financial Statements for thc ycar endcd ,lunc 30,2022

Other Disclosurcs

25. Ilelatcd party balanccs

a) Naturc of rclatcd party relationships

Entities and other parties related to the Fund include those parties who have ability to
exercise control or exercise significant influence over its operating and financial
decisions. Related parties include management personnel, their associates and close
family members. The fund/scheme is related to the following entities:

a) The County Government;
b) The Parent County Government Ministry;
c) Key management;
d) Board of Trustees; etc

b) Related party transactions

c) Key managemcnt llcmuncration

d) Duc from related partics

7,000,000 20,000,000Transfcrs from related parties' (From Ilxchequer
through Elgeyo/Marakwet County Asscmbly
Operational Budget)

Translcrs'fo Related Parties

7,000,000 20,000,000Total

943,400 769,000Loan Management Committcc

Key M anagement Compensation

943,400 769,000Total

Due l.'rom Parent Ministry

Due From County Government

Total

3t
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ELGI.]YO MAITAKWE,T COUN'I'Y ASSEMI}LY
CAR & MOI{IGAGE IIEVOLVING I"UNI)
Annual Ilcport and Financial Statcmcnts for thc ycar cndcd Jun e30,2022

Due'l'o Parcnt Ministry

Due'['o County Government

Duc'l'o Kcy Marragcment Pcrsonnel

'fotal

Othcr Disclosurcs Continucd

c) Duc to rclatcd partics

26. Contingent assets and contingcnt liabilitics

27. F'inancial risk management

'lhe lrund's activities cxpose it to a varicty of financial risks including credit and liquidity
risks and effects of changes in foreign currcncy. The Fund's overall risk managcment

programme focuses on unprcdictability of changes in the business environment and seeks

to minirnisc the potential advcrse eflcct of such risks on its performance by setting

acceptablc lcvels of risk. 'fhe Fund docs not hedgc any risks and has in place policies to

cnsurc that credit is only extcndcd to clrstomcrs with an cstablished credit history.

'l'he Irund's financial risk managcment objectivcs and policies are detailed below:

a) Credit risk

'fhe Irund 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.

Managemcnt assesses the crcdit quality of each customer, taking into account its financial
position, past expcriencc and other factors. Individual risk limits are set based on internal

or external asscssment in accordance with lirnits set by the directors. The amounts

prescnted in thc statement of financial position are net of allowances for doubtful
receivablcs, estimatcd by thc entity's management based on prior experience and their

asscssment of thc currcnt econornic cnvironment'

Cor.rrt Casc Xxx Against The Irtrnd

Ilank Guarantecs

Total
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ELGEYO MARAKWET COI.iIITY ASSEMI}LY
CAR & MORTGAGE REVOLVING FTIND
Annual Report and Financial Statements for thc ycar endcd Junc30r2022
The carrying amount of financial assets recorded in the financial statements rcprcsenting
the entity's maximum exposure to credit risk without taking account of the valuc of any

collateral obtained is made up as follows:

Other Disclosurcs Continucd

'fhe customers under the fully performing category are paying thcir dcbts as thcy continue
trading. The crcdit risk associatcd with these receivables is minimal and the allowance for
uncollcctible amounts that the entity has recognised in the financial staternents is
considered adequate to cover any potentially irrecoverable amounts.

The entity has significant concentration of credit risk on amounts due.

l-he board of trustees sets the lrund's credit policies and objectives and lays down
parameters within which the various aspects of crcdit risk managcment are operated.

b) Liquidity risk managemcnt

Ultimate responsibility fur liquidity risk managemcnt rests with the Fund Administrator,
who has built an appropriate liquidity risk managemcnt framework for the management of
the entity's short, medium and long-term funding and liquidity managcment requircments.
The entity managcs liquidity risk through continuous monitoring of forccasts and actual

cash flows.

The table below represents cash flows payable by thc Fund under non-derivative financial
liabilities by their remaining contractual maturities at the reporting datc. Thc amounts

discloscd in the table arc the contractualundiscounted cash flows. Balanccs due within l2
months equal their carrying balances, as the impact of discounting is not significant.

At 30 June 2022
179,762,759Receivables From Exchange

Transactions
179,762,759

Receivables From Non-Exchange
Transactions

57 ,l 17 ,373 57,117,373Ilank Ilalances

236,880,132 236,880,132Total

At 30 June 2021

183,216,793Receivables Frorn Exchange
Transactions

183,216,793

Receivables F-rom Non lixchange
Transactions

52,648,551 52,648,551Bank Balances

235,865,,344 235,865,344Total
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CAR & MOI{TGAGE REVOLVING FUND
Annual Rcport and Financial Statemcnts for thc ycar ended June 30,2022

At 30 Junc 2022

'l'radc Payablcs

Current Portion Of Borrowings

Provisions

llmployee Bcnefi t Obli gation

Total

At 30 Junc 2021

'frade Payables

Current Portion OI Borrowings

Provisions

Ernployee Benefit Obligation

'l'otal

Othcr Disclosures Continued

c) Market risk

'l'he board has put in place an internal audit function to assist it in assessing the risk faced

by the entity on an on-going basis, evaluate and test the design and effectiveness of its
internal accounting and operational controls.

Market risk is the risk arising frorn changes in market prices, such as interest rate, equity
priccs and foreign exchange rates which will affect the entity's income or the value of its
holding of financial instrumcnts. 'l'hc objcctive of market risk managetnent is to manage

and control market risk exposures within acceptable parameters, while optimising the

return. Overall responsibility for managing market risk rests with the Audit and Risk

Management Committee.

'l'he Fund's Finance Departmcnt is responsible for the development of detailed risk

management policies (subjcct to review and approval by Audit and Risk Management

Cornrnittee) and for thc dayto-day implcmentation of those policies.

'fhere has been no change to the entity's exposure to market risks or the manner in which it
manages and measures the risk.
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Other I)isclosures Continucd

i. Foreign currcncy risk

1'he entity has transactional currency exposures. Such exposure arises through purchases of
goods and services that are done in currencies other than the local currcncy. Invoices
denominated in foreign currencies are paid after 30 days from the date of the invoice and
conversion at the time of payment is done using the prevailing exchange rate.

The carrying amount of the entity's foreign currency denominated monetary assets and
monetary liabilities at the end of thc reporting period are as follows:

Forcign currency scnsitivity analysis

l'he following table demonstrates the effect on the lrund's statement of financial
performance on applying the sensitivity for a reasonable possible change in the exchange
rate of the three main transaction currencies, with all othcr variables held constant. 'l'he

rcverse would also occur if the Kcnya Shilling apprcciated with all other variables held
constant.

At 30 June 2021

Irinancial Assets

Investments

Cash

Debtors/ Reccivables

Liabilities

Trade And Other Payables

Ilorrowings

Net Foreign Currency AsseV(Liability)

2022

Euro t0%

TJSD t0%
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Annual rt and Financial Statcmcnts for thc cnded June 2022

Other Disclosurcs Continucd

ii. Interest ratc risk

Intercst ratc risk is the risk that the entity's financial condition may be adversely affected

as a rcsult of changes in intercst ratc levcls. Thc entity's interest rate risk arises from bank

dcposits. 1'his exposes the lrund to cash flow interest rate risk. The interest rate risk

"*porur" 
ariscs mainly l'rom interest rate movements on the Fund's deposits.

Manogement of interest rate risk

'lo managc the interest rate risk, management has cndeavoured to bank with institutions

that offer favourablc intcrcst rates.

Sensitivity onolysis

'l'he Irund analyses its interest rate cxposure on a dynamic basis by conducting a sensitivity

analysis. This involves determining the impact on profit or loss of defined rate shifts. The

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

foreign cxchange rates, remain constant. The analysis has becn performed on the same

basis as thc prior year.

Using the end of the year figures, the sensitivity analysis indicates the impact on the

statement of comprehensive income if current floating interest rates increase/decrease by

onc pcrcentagc point as a decrcase/increase.

d) Capital risk managcmcnt

'l'he objective of the Fund's capital risk management is to safeguard the Fund's ability to
continue as a going concern.'fhe entity capital structure comprises of the following funds:

2021

l00hIluro

t0%USD

Ilevaluation reserve

201,343,886208,343,886I{evolving fund

23,844,61328,482,842Accumulated surplus

225,188,499236,826,732'fotal funds

'l'otal borrowings

57,117,373 35,447,749I-ess: cash and bank balances

189,740,750179,762,759Net debU(excess cash and cash equivalents)

84.25'/"75.90%Gcaring
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19. Progress on Follow Up of Prior Year Auditor's Ilecommcndations

The following is the summary of issues raised by the external auditor, and management
comments that were provided to the auditor. We have nominatcd focal persons to rcsolve
the various issues as shown bclow with the associated time frame within which we cxpcct
the issues to be resolved.

Basis for Qualified Opinion

I.ong'l'cnn
Receivables
from
Exchange
Transactions

'l'he Kshs 189,740,750
relating to reccivablc lrom
cxchange transactions relates
to outstanding loans still
owed by both l-lon. Mcmbcrs
and Staff. I-lowever, the
propcrtics used as sccuritics
are valued and insurcd
before charging hence the
amount is fully chargcd

Since procceds from the fund
revolvc to new loan
beneficiaries, detennination
of yearly recovcrable is not
ccrtain unless estimated based
on repayment rates, thus the
entirc amount was
categorizcd as long tcrrn
receivables.

Not
Rcsolvcd

30tl'Junc, 2023

Othcr Matter

Un-Resolved
Prior Year
Matters

'fhe County Assembly
continuously endeavors to
adhere to financial regulations
and will implement all further
rccomrncndations upon
appearing in senate

Not
Resolved

3Oth Junc, 2023

Basis for Conclusion

I Lack of an

Approved
Budget

It is true that the statement of
comparison of budget and

actual amount for thc period
ended 30th June, 2O2l reflect
nil approved budget on

Not
I{csolvcd

3Oth Junc, 2023
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projected interest income as

wellas fund expenscs.

As shown in the financial
statemcnts, apafl from the

bank charges, the only
adm inistrative expend iture lor
the fund relates to the loan

managcment committec
sitting allowanccs as providcd
for under thc Act.

I-lowever, the anomaly has

bcen noted and willbe
corrected in future

Not
Resolved

30tl'June, 2023Long'ferm
I{eceivables
from
Exchange
Transactions

'l'he Kshs 189,740,750
relating to receivable l'rom
exchange transactions relates
to outstanding loans still
owed by bolh Hon. Members
and Stal'f. I'lowevcr, the
properties used as sccuritics
arc valued and insurcd
before charging hence the
amount is fully chargcd

Since procccds from the fund
revolvc to new loan
bcneficiarics, dctermination
of yearly recoverable is not
certain unless estimated based

on repaymcnt rates, thus the
entire amount was
categorized as long term
rcceivables.
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Account Nunrbcr:

Account Titlc:
Account Ccy:

Account Branclr Codc:

Account Branch Nnme:

Account Class:

Account Statenrent

01 80130000052

EMC CAR AND MORTGACE

KES

018

ITEN

ACCFSS COM]\4UNIry

Rcport Fronr Date:

Report To D!te:

Customer lD:
Custonrcr Namc:

Customcr Address:

Customer Short Name:

Datc: 0607-2022 12:0750

Pngc 1 Of I

01-JUN-2022

06-)uL-2022

000180001

EMC ASSEMBLY CAR AND MORTGAGE

ITEN RIFT VALI-EY PROVINCE

EMC ASSEMBI.Y CAR N

KES - Opcning Balance Closing Balance

54,072,518.07 54,746542.07

Certified True Copy of the Original
Access Bank Kenya plc.

Iten

Trn Dt Value Dt Trnnsaction
Rcference No

Addl Text Cheq No, Dcbit Arnt Credit Arnt Unlance

02-luN-22 02-JUN-22
RRN: R03399tt40602

And'IRN:
099?215365.102$8?

KRA FSl-tP :?020220001 5.q057.1 REI::

2402062200028939

R0339981060

2
106,800.00 0.00 53,965,718.07

02-JUN.22 02-ruN-22 0992215365.102882
KR A FSLIP :2020220001 580574 RIIF:

2.102062200028939

099221535540

2882
300.00 0.00 53,%5,J',18.07

0l-JUn--22 02-JUN.22 099221 5365.1028{i2
KRA LSLIP :2020220001560574 REF:

2402062?00028939

0992215365{0
2882

60.00 0.00 53,965,358.07

22-,,UN.22 22-rUN.22
llllN: 0000000001 l7
r\rrrl TllN:
FJB?21733063.r103

cr-lQ 000000000117 PD rosEPr-r RUT'ro rD

22056'1 33 @ITEN
000000000r r7 1 2.1,600.00 0.00 53,8.10,758.07

29-'|UN-22 29-JUN.22 R CS BOF ET,GEYO i\IAIt,\K\VIiI' COUNTY r).00 90i,;!nl.u) 51.146.5,12.fr

Summary And Dctails Of The Account

Autilnblc Balnnce 54,746,512.07

Cnrrcnt Bnlnncc 51,746,542.07

Ilts Cot

Clmrad Amonnt: 54,74h,542.07

LluClcnrctl tlmornt 0.00

^ 
LJ - VPSIrllrB Ddrd[(c d5 Pcr ur-

54,072,518.07

No Of Dcbit .l

No Of Crcdit 1

Totil Debit Amt ?31,7(r0.00

Total Crcdil Amt: 905.784.00

udrdrr(r ds PUr uu-
rr I ana, ,

54,746,5,t2.07

" - Uilluthoriz(d Trnnsnfli0n

ll - Rr.r'r'rsirl l'rxtrsn(tion

1

I

I



ANALYSIS Ol- MOITGAGE LOAN IIEPAYMEN'I SCIIEDULE: JULY 2021 - JUNE 2022

I

2

3

4

5

6

7

8

9

t0
il
t2
l3
t4
l5
l6
l7
t8
l9
20

2l
22

23

24

25

27

28

35

3t
32

33

PRINCIPAL
LOAN PAID
(KES)

PRINCIPAL
LOAN
BALANCE
(KES)

IN'TEREST
RECf,IVED
(KES)

TOTAL
REPAYMENTS
(KES) REMARKS

OU'TSTANDING
LOAN AS AT IST
JUL\'2021 (KES)

ADDITIONAL
CHARGES/LOA
N T.AKEN
DTIRING TI.IE
YEAR TOTAL LOANS

Loan ClearedHON. CHRISTOPHERK KIBOR 581.566. I 2 600,000.00 I,183,566 l2 r,r81,566.t2 (0 0o) | 3.408.88 t, t96,975.00

I,l 12.096.97 (0.00) 9,256 03 I,t2t,353.00 Loan ClcaredHON. WtLt-lAM K. CHERUTTCH 5t2,096.9'l 600,000.00 t,t 12,096.97

(0.00) t3,'to1.20 I,207,t69.00 [.oan ClearcdHON NATI,IAN K. CIIELANGA 593,46 t.80 600,000.00 t,t93,461.80 I,193,461.80

Loan Clcarcd}ION JAMES C CIjEPLAI'TI 507.000.2 I 600,000 00 I, r 07,000.2 t I, t 07,000.2 1 0.00 8.900.79 I,t t5.90t.00

520, I 9t.06 600,000.00 I,t20,t93.06 1, t 20,1 93.06 0.00 9,341.94 r. I 29,54 t.00 I-oan ClcaredIION, EVALYNE J KIP'TOO

I,r08.t30.68 r,r08,130.68 0.00 8,929.32 I,1 t 7,060.00 l-oan Clcared}ION GILBERT K, KOSGEI 508,t30.68 600.000 00

I,t06,94t.59 (0 00) 8,899 4 I I,l 15,841.00 Loan ClearedIION MAIJRI]I]N J MASIT 506,94 I .59 600.000.00 I,t06,941 59

(0.00) 7,629.90 t,059.864.00 l,oan Cleared}{ON JONAI{ K, TANUI 452,274.10 600.000.00 t,052,234.tO r,052.234. l0
000 9,223 28 l,t t6,548 00 Loan ClearedHON, JOTIN K, YATOR 501 ,124.72 600.000.00 1.107.324.72 t,t07,724.72

Loan ClearedHON. ZACIIARIA K, MAGUT 464,381.79 600.000.00 I,064,38 L79 t.064,38t 79 000 '1,823.2t I,072,205.00

600.000.00 r, I 00,935.87 r, r 00,935.87 000 9,062 t3 l.109,998.00 Loan ClearedIION. LORNA J, TANUI 500,935.87

I,061,554.7 I 0.00 7,802.29 I,07 I,357.00 Loan ClearedIION. SHADRACK K, I,ULLEY 463,554.7 t 600,000.00 r.063,554.7 |

0.00 10,088.r0 |, r 58,705.00 Loan ClcaredTION. SALINA J, KIMITTO 548,616.90 600,000 00 r,r48,6t6.90 |, t48,6t 6.m

(0.00) 1,443.66 t,074, I I 8.00 Loan ClcaredIION- EVANS LIMO BIWOTT 466,6'14.)4 600,000.00 1,066,614.34 1,066,674.34

I-oan ClearcdIION. EMILY KIROP 500.808.77 600.000.00 I,100,808.77 I, I 00,808.77 (0.00) 9,059.23 t, I 09,868.00

519,770.84 600.000 00 1,t79,770.84 t,t't9.'t'10.84 (0.00) I 2.087. I 6 I,1 9t,858.00 Loan ClcaredI.ION JASLINE J. RUTTO

600.000 00 I,l l],991 . 13 t.t t3,991.r3 (0.00) 9, I 90.87 t,t21,t82.00 t-oan ClearcdHON, JANI! KAITANY 5r3,99t.t3
l, I 10,345.80 (0.00) 9,238.20 I, I 29,584.00 [.oan ClearcdIION. WINNIE J. KANDA 520.345.80 600.000.00 r, I 20,345.80

t,t'16,798.46 (0.00) t3,3 t0.54 I,t90,t09.00 Loan ClearedrION, WILLIAM K, KIPLAG 'T 576,'198.46 600,000.00 t,176,79A.46

(0.00) 9,379.30 | , | 30,798.00 Loan ClcarcdIION, DAVID K. KIPKE'I'ER 521,4t8.70 600,000.00 t,t2t,4I8.70 I,t2t,418.70

Loan Clearcd}ION. NEDDY J. KIPTOO 503,042.62 600,000.00 t,t03,o42.62 |,to3,042.62 (0.00) 9,021.38 t, t I 2,070.00

600.000 00 1,061,624.55 I,0(r1,624.55 (0.00) 7,804.45 I,07 I,429.00 Loan ClearedIJON, LAWI K, KIBIRE 461,624.55

4,214,626.11 I,243,045.32 94,O33.27 4,308,660.00I.ION, PHILEMON K, SABULEI 4,242,6't2.O5 I,2 | 5,000.00 5,457 ,672 05

t,072,826.t7 000 8,261.81 I,08 I,090.00 Loan ClearcdI]ON, TRUPENA J YEC,o 4-t2,826.t7 600,000 00 I,072,826. I 7

000 9.098.90 t,l I t,501.00 Loan ClearcdI.ION. GLORIA J CIIANGWONY 502,402. | 0 (r00.000.00 1,r02,402. t0 I, t02,402. t 0

l-oan ClearedIION JOHN LOCHAA KITUM 590,733.47 600,000 00 I,t90,733.47 l, I 90,733.47 0.00 I 3.623.51 r,204,357.m

600,000 00 I,124,294.75 t,124.294.75 000 9,338.25 | , | 33,637.00 l,oan Clearcdt.roN. wtLsoN TtcH orEBor 524.298.75

600.000.00 I,t t7,694.93 I, l t 7,694.93 (0.00) 9.171 07 1,t26,866.00 I.oan ClearedIION PAUL K. KIPYATIC}I 5t7,694.93

600,oo0 00 |,080,19r.92 I,080, I 98.92 (0.00) 7,170.O8 |,087,969.00 l-oan ClcaredHON TIIOMAS K. KIMUNEI 480, I 98.92

|,060,883 40 (0 00) 7,96 L60 |,068,845.00 Loan ClcaredIION. AMBROSE K. KIMU AI 460.883.40 600.000.00 t,060,883.40

I,t09,219.32 (0.00) 8,957.68 I,il8.t77.00 Loan ClearedIION MUSA K, LIMO 509.219.12 600,000.00 I,109,2 t9.32

4,499.04 948,7 t6.OO Loan ClearedHON. P}IILIP K, KIPRUTTO 144.216 96 600.000.00 944.2t6.96 944,2t6 96 (0 00)

600.000 00 t.080,72 t.72 I,080,72 I .72 0.00 1,143.28 |,088,505.00 Loan ClearedTION, ELISIIA K, KETI'ANY 480_121 12

I,166,281 33 t. t66,28 t.E3 0.00 t8,2t0. t7 l, | 84,492.00 l-oan ClearedsAt,l,Y ToRotl'tctl I, I 66,28t.81

r,219,957. t6 28,2O2 (t8 20,582.84 t,240,540.00LIVINCSTONE TALEL |,248, I 59.84 t,24E,159.84

0.00 5,963 3 I 980.53 t.00 Loan ClearedtION PRISCILLA KURGAI' 314,561 69 600,000.00 974.56't.69 9't4,567.69

2r.015.000 14,244,791 12,973,543 1,271,248 435,876 43,409,419TOTAL 23,229,791
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ACCOUNT STATEMENT
Customca:
Account: 1204932468
Producl Namc:
Slalcment Perlod:
Balancs at Poriod Slart

TXN DATE

01 JUN 2022

02 JUN 2022

02 JUN 2022

02 JUN 2022

02 JUN 2022

02 JVN2022

07 JUN 2022

10 JUN 2022

29 JUN 2022

30 JUN 2022

05 JUt2022

BALANCE B/FWO

Tax Amount Oue AT-DPC
cHG22r533CZ90 CHG2
21533C2

lnterim Stmt Charge AT-D
PC CHG221533CZ9Q CH
G22'l

A9 Dpst FT22153QBR67
OEPOSIT CORNELIUS 9
99999 SZ

Transter Charge ATJTEN
MORTGAGE PAYMENT

AC-l 1 1

Transfer AT-ITEN MORT
GAGE PAYMENT MORT
GAGE PAYME

lNHouse CHQ000107 AT
.DPC STERLING VALUE
RS LIMIT

lnward Cheque O CHQ10
4 AT-OPC CHO No. 0001
04 KES

lnward SWFT Pa AT-DP
C ELGEYOMARAKWET /
REC/0030

lnward SWIFT Pa AT-DP
C UASIN GISHU COU /R
EC/0000

lnward SWFT Pa AT-OP
C ELGEYOMARAKWET /
REC/0030

02 JUN 2022

02 JUN 2022

02 JUN 2022

02 JUN2022

07 JUN2022

10 JUN 2022

29 JUN 2022

30 JUN 2022

05 JUL 2022

-105

-1 20.00

-1,766,050.00

-30,000.00

"602,1 30.00

38,625.00

33.465.00

2.283,509.00

6 July 2022
1 2:1 0:56

LEDGER BALANCE

2,368.778.00

2.368.757.00

2,368,652.00

2,407,277.00

2,407,157.O0

641,107.00

61 1,1 07.00

8,977.00

42,442.OO

87,322.ry/

2,370.831.00

2,370,831.00

EMC ASSEMBLY CAR ANO MRTG REV FUNO

0l JUN 2022
2,368,778.00 KES Balanco at Period End: 2,370,831'00

DESCRIPTION VALUE DATE MONEYOUT

KES

MONEY IN

01 JUN 2022

02 JUN 2022 -21

C:yv

EALANCE AT PERIOD E
ND:

-2,398,426.00 2,400,479.00

t-oI: t*us lii'\ x itciN'i'A L'iu'

[uslomot' Senlce, Honoger

ITE]Vt ttaarraratrat,'lttlt't ttrt 
"tl'lrrl 

l'l
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ANALYSIS OI.'MO|IGAGll LOAN ILFIPAYMIiN'l'SCIIIIDULE:.lUl,Y 2021 -.lUNl:,2022

REl\{ARKS

PRINCIPAL
LOAN PAID
(KES)

PRINCIPAL
LOAN
BALANCE (KES)

]N'TEREST
EARNED
(KES)

OUTSTANDING
LOAN AS AT
lsT Jt"rLY 2021
(KEs)

ADDITIONAL
LOAN
TAKEN/OTHER
CHARGES
DtIR]NG T}IE
YEAR

TOTAL LOANS
(KES)

TOTAL
REPAYMENTS
(KEs)

I29'1 58't 2l I 297 58'1 2l t.243_234.38 7.054.352.83 231.925.6) I 475 t60.00JNNE KIPTUM MUTAI
JOSEPH KALESSI RUTTO 758.548.78 758.548.78 758.54E.78 (0.00) l0.t 18.22 '168.667.00

8 l9 890 38 5646 t8045 182 769 rDAVID BARNGETUNY 6.466.070.83 6.466.070.83 1.002,660.00

I 994 9t9 tO 292.147.73 t.'102.77 t .3't 55.852.27 348.000.00SUSAN CHEBOI t.994,9t9. t0
WILLIAM CIlEPTUM 3.07 5.'.l36.',75 3.075.736.75 450.285.83 2.625.,t50.92 86.1 14. 1 7 536.400.00

56.679.83ELKANA CIIEBII 2.O23.822.93 2.023.822.93 295.040. l 7 t,728,782.76 35 1.720.00
313 632 54 1.778.920.07 i8.487 46 172 120 00JOSEPH KITUM 2.092.552.6t 2.092,552.61

-l 6t3 856.36 502_366.48 3.1 I r.489.88 I 0 t.545.52 603.9 I 2.00EVANS KIPCTIUMBA 3.6 I 3,856.36

ISAAC ROTIC}I 3.65t-I78.34 3_65 t .1 78.34 502.3 14. r 0 3.t48.864.24 t02.665.90 604.980.00
104.452. I lPETER KIPTUM 3.708.717 .42 3.'108.7 t'7 .42 497.923.89 3.2 I 0.793.53 602.3'16.00

345 556 72 2.131 409 29 69 583 28SUSAN CI IEROP 2.476.966.0t 2.476.966.0t 4 t 5.1 40.00
7 088 0-35 45 948.855. I I 6.t39.t80.34 199.664.89 I r48.520.00ELIAS MARITIM 7,088,035.45

RAEL ROTICII '7 .19'1.558.60 300.000.00 't .497.558.60 949.618.49 6.547.940.t I 2 t 1.981.5 t I.t6I.600.00
98.127.UWILLIAM KOECI,I 3.490.324. t4 3.490.324.14 485.3 I 2.36 3.005.0 I 1.78 5E3.440.00

635 44r.94 4. I 64.557.58 135 -i l0 06 770 760 00STANI-EY KIPRONO 4.800.007.52 4,800,007.52
B RNABAS RICIJART) 4 9'76 690 I I 4.976.690.1I 630.075.97 4.346.6t4.14 140.684.03 7'10.'t60.o0

FESTUS KIPCIIUMBA 3.1 58.64 t .96 3. I 58.64 t.96 4 I t.75r.70 2.746.890.26 89. I 28.30 500.880.00
I 264 283 83 41 043 l6I.III-I,ARY KIPNG'ENO YECO t.455.080.67 r.455.080.67 t90.796.84 23 I.840.00

TIMOTHY K TOROITICI{ r49 549 6r 14q.549.61 149.549.61 (0.00) 2.305.39 l5 1.855.00

COI-INS LIMO 409.385.29 409.385.29 r 73.389.65 235.995.6,t 9.9t0.-j5 I 83.300.00
r33 705 0t )-l4.4ll,lO 8 614 99 t4) 120 OOI-UCY KEMBOI 348.1 t 6.4 t 348. n 6.4 t

503_349.4 I 4.276.552.54 I 36.250.59 639.600.00W TSON KIPLAGAT 4.779.901.95 4.1'19.90t.95
2 236 9,tO 4'7 22.36.940.4't 2s9.237.01 t.977.703.4(t 63.562.99 322.800.00JAMES BIWOT'I'

BETSY CTIERUIYOT 2.789.461.34 2.789.463.34 321.877.98 2.467 .585.36 19.?82.02 401.1(10.00
3 805'141 76 t2t 169 17DI]RICK BNRTAI 3.277.332.44 t.000.000.00 4.277.332.44 47 1.590.68 592.760.00

(t 482 4t8 82 6"10.415 78 5.8 I 2.003.04 185.304.22 855.720.00VINCENT KIPRONO 6.482.4t8.82
.IOY I-TJBANG'A 4 557 6t8.3t 4.557.6 t8.3 I 4 t0.566.20 4.147.052.t I t3t.l 13.80 54 t.680.00

,19 q30 08RAPIIAEL KIGIIN l.'15'1.8t7 .91 1.757.8t't .9t 205.069.92 t,551..147.99 255.000.00

185 997 75 1.42(r.865.09 45.847 2s 23 I 840 00I III-DA KORIR t.6 I 2.862.84 1.6t2.862.84
2 4s3.304.09 254.785.22 2.Ie8.5r8.87 70.1 14.78 324.900.00TIMO'THY K. KIPCI'IUMBA 2.453.304.09

MAURYN KOECI'I 2.09'1.952.t7 2.09',1.952.17 24 1.686.65 1.856.265.52. 59.633.35 30 1.320.00
122 55t ,10 2 592 711.54 83 048 6CLUCY KEMBOI 2.915.322.94 2.9t5.322.94 405,600.00

s 290 99't 63 433.117.22 4.857.880.4 I I 52_806.78 585.924.00PIUS KIP-TOO KOECII 5.290.997.63

I]DWIN CIIESI.]REK 4_ I I 6.865.93 4.|6.865.93 451.7t 1.45 3.665. I 54.48 I17..r28.55 569.040.00

543.3r9.42 t40 380 5WILLY CI It'PKOLE 4.9 I 5.505.36 70.000.00 4.985.505.36 4.442.185.94 683.700.00
s9t.'192.88 3.4 I 1.548.76 I 12.007 t2 703.800.00PETER KIMAIYO 4.003.34 1.64 4,003,34 r.64

s_964.290.73 s.964.290.73 599.185.5 I 5.365. I 05.22 170.734.49 769.920.00PHILIPIICI.IEON
1l 297 5tRICI,IARD KAINO t.097.665.36 t.097.665.36 I19.362.-39 978.302.97 I 50.660.00

69 392 30 t8t.t63.76 6.56't 70 75 960 00ERICK KIPCIIOROR 250.556.06 250.556.06

2'1 180 00 I .354.601 .47 I 35_803.88 t.2 I 8.803.59 38.0r6. r2 I 73.820.00ERICK KIPCTIOROR t,326.827.47
I 58.983 l lBERNARD YATOR 5.532.302.22 5.532.302.22 5 r 0.832.89 5.02 t.469.33 (r69.8 I 6.00

484 267 62 4.490.233.52 t42.612 38 62(1 880 0OTIMOTIIY CHEMUTUT 4.974.501.14 4.974.501.t4
2 068.882.94 366.tE1.27 1.702.701.(,7 57.0s8.73 423.240.00SAMSON KWAIVIBAI 2.068.882.94

I m.528.51DUNCAN KIMUTAI 6.592.6t2.92 6.s92.6t2.92 530.r31.49 6.062.48 t.4.3 720.660.00

s21 40092 5.943.421.72 l7t 879 08PRISCA KIPYATOR 5.6t6.822.64 850.000.00 6.466.822.64 695.280.00
slMtoN cllFtstRF_ 2'134.893.48 2.73,t.893.48 205.463.03 2.529.430.4s 79.236.97 284.700.00

7L6 075 16 t'140 393 92 55 084 54 4Ol l(r0 0OSALLY CTIEMURSOI l.968.469.38 r r 8.000.00 2.086.469.38
IVIILLICENT KORIR 3.862.t43.t3 l. t60.000.00 5.022.143. l3 445.E23.50 4,576.3t9.63 140.496.50 586.320.00

4 165 254 39 99 8J4 3!EVA KIMAIYO 4.500.000.00 4.500.000.00 334.745.6 I 434.600.00
243.614 4l 4.436..i85.59 71 .475.59 32 | 090 00I-ORNAI'I TUWEI 4.680.000.00 4.680.000.00

-t 900 000.00 3.900.000.00 t70.o28.8',1 3.729.97 t.t3 55.93 l. l 3 225.960.00RONALD SANGH
22.270.68PNUL I,ORBNON t.949.950.00 t.949.950.00 80.879.32 |.869.070.68 I 03. I 50.00

I lJ 734 54 3.884 _265.46 38 765.46 I 54 500 00BERNARD MAIYO 4.000.000.00 4.000.000.00
3 000 000.00 -r 000.000.00 86.891.97 2.913.10(r.03 28.986.03 I I 5.880.00KENNEDY KIMASE

SAMUEL WANJAU 3.000.000.00 3.000.000.00 89.37 r.75 2.9t0.62.8.25 26.508.25 I I 5.880.00
63 021 56 3.66t.9't8.44 t4 228.44 77 )50 00CORNEI,IUS KIMUl'N I 3.725.000.00 3.725.000.00

I 845 000 00 1.845.000.00 28.453_48 t.8 r 6.546.53 8.826.53 37.280.00JULIUS KIPTUYEI
TOTAL 166.5t0.959 34.r25.730 200.636.689 22,145,178 178,491,51 l 5,160.082 21,305.260
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