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1. Key Entity Inlorntation and Management

a) Backgroutrtl inlortnation

Bouret Coupty Bursarl, Fr.rlcl is establishecl by and derives its authority and accountability I}onr

Tlre Bolret County Br-rrsary F-uncl Act , 2027. The Fund is wholly owtled by the Cotrnty

Govemment of Bomet and is clomiciled in Kerrya.

The lgpd's objective is to is assist poor but bright stltdents access qr,rality edr"rcation

The Fsnd's prirrcipal activity is tuition expenses for beneficiaries of the bursary by equitability

sharipg the fgnds the trvelty flve wards existipg in the County.

b) l'rincipnl Activities

The pr-ilcipal activity/missior/ manclate of the Funcl is to equitabily share the funds arnong the

tweniy five warcls existing in the county (Refer to Attached The Bomet County Bursary Furld Act,

2021)

c) Board of Trustees/Fund Aclministration Committee

N:rme

ANDREW KITUR
2 SIMION LANGAT
J ELTNICE BETT

4 PLIYLIMON LANGAT

d) I(ey Mirnagemcnt

(As in c above)

, Ref , Name

Position

CI-IAIRMAN
SECRETARY
MEMBER
FUND ADMINISTRATOR

Position

CHAIRMAN

Ref

i"
i1 ANDREW KITUR
t^r:L
i..........
l1
t1

SIMION LANGAT
EUNICE BETT

SECRETARY
MEMBER

2

4 PHYLIMON LANGAT FLIND ADMINISTRATOR
i
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c) Registered Ollices

P.O. Box 19 - 20400

Departnlellt of Eclucation arrd vocational Training Building

I-luditma Centre Avetttte

Bornet, KENYA

1) I?und Contlcts

Teleplrorre: (254) 717 281) 000

E-mail : eccl.vti@bontet.go.ke

Website : r.r,rwv.bomet. go. ke

g) liunrl Banl<ers

Equity Bank-Bouret Braur:h

r\C/]llO : 122027 59 61 647

h) IndependentAuditors

ALrditor General

Kenya National Audit O1'fice

Anniversary Towers, University Way

P.O. ISox 30084

GOP 00100

Nairobi, I(enya

i) Principal Legal Adviser

The Attourey General

State Law Office

I Iarzrmbee Avetrtte

P.O. Box 40112

City Scluare 00200

Nairobi, Kenya
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The Board of Trustees (or any other governing body tbr the Fund)

Key Acadenic Qualilication: Deglee

Work Experieuce: 25 Years

1. Andrevv I(itur

I(ey Academic Quali{ication: Mastel' Degree

Worl< Experience: 24 Years

2. Simion Langat

I(ey Academic Qtralifi cation: Degree

Work Experience : 22 Y ears

3. Eunice Bett

Key Acaclemic Qualificatiou: Deglee

Work Experience: 2lYears

4. Langat Pliylimon

(Fund Admirristlator)
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Managemeut Tean-t

Key Acadernic Qualitication: Degree

Work Experience: 25 Years

I
I

5. Andrerv Kitur'

I(ey Academic Qualilicatiot't: Mastel Degree

Work Experience: 24 Years

6. Sirnion Langat

2

I(ey Acaderuic Qualifi catiorl: Degree

Work Experience: 22 Years

J

l. Eunice Bett

Key Academic Quralificatiot-t: Degree

Work Experience: 2lYears

8. Langat Phylimon

(Fund Administrator)

A-
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2. Board/Fund Chairpcrson's Report

Tlie Fulcl is beilg adninisterecl as pel Article 9 (1) and Article i2 of The Borret Countl'\l/ard

Btrlsary Fund Act, 2021.

During the 2021/2022 Fy the membelship o1' the county committee of the bursat'y fuud rvas

chalgecl to reflect the new Bursary Funcl Act ancl it carried out its key nlaudate tbr the smooth

administration of the Bursat'y Fund as per the Act.

l'6e air-1 of this Bursary progrzunlxe is to benefit needy students rvithin all the twenty-fir'e rvards

across the conlty. The Funcl was able to allocate bursary to more than flve thousand beneficiaries

through full bursary and partial bursary progl'amnle.

Drrrir-rg tlte 2O2l /2022 fir-rancierl year the fr-urcl servecl it was able to achieve tl, e irltended otr.iective

ol assistilg bright and neecly students in seconclary school across all the fblms as at tlle encl of the

finarrcial year.

The 1upd,s future plap is to increase ancl exparrd the kitty to include bright rreedy traiuees in our

vocational trair-ring centres, other tertialy institutions arrd also increased ntturbel of benellciaries irt

secondary schools. The Fgstl also intend to request I'or nrore fr.urding thlougll the Cor"rnty Assen-rbly

in order to increase the number of neecly beneficiaries r,vho are always left or.tt iu the cut'rerrt burclget.

In conclusion, the fgncl has been very helpful and has assisted a nuntber of bright studetrts aud

helped them not oply to access basic education but also to be retaitted in their learr-ring institutiorrs.

Sigrred

Anclrew Kitur

)t
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3. Report of The Furrd Athninistrator

The 2021/2022 FY bursarl, applicatiol and clisbursentent process started in lt4ay 2021 rvith

ac-lvertisemerrt for bursar.y. Subsequently applications rvere received at the ward level wlrere vetting

rvas clone by warcl bursar.y cornmittee. Due to change of scliool calendar there u'as a double intake

of l.orm one withiu the same financial year hence the fturd souglit fbr supplementary budget. This

r.aisecl orrr buclget to I(sh. g1,916,277l-. Total number of fLrll bursary beueficiaries is cnrreutly at

1082 from form one to lbrm four.

'fire bursary is categolized as lbllolvs:

l. Full Tgitiol Support Bursary rvhich beriefits ten stttcleuts per ward yearly

Z. partial scholarship which is a one-otf payment of stuclents vvhere every rvard gets an

allocation.

Mode of application

The available forrn for application is uploacled in the Bomet County Website and is available online

for public to access it freely.

IIarcl copies are ayailecl at all the r,varcl offices in the tu,enty-five wat'ds across the county.

Bursary Fund Accottt'tt

'fhe bur.sary fr-ncl operates an account for the bursary at Equity Bank - Bomet bt'anch and is usecl

to facilitate the disbursement of monies for the scholarsliip via cheqttes.

Affirmative actior"r

Chepchabas Ward is givel special consiclelation by being awarded the partial scholarship liurds

above the rest. This is becar-rse the location uncler which the ward in the tea estates does uot allow

tlre county govellutent to coustruct any infrastructure. Tl're only project the county governmeut

may work orr is to pay bursaries. The indigenous commuuity living within the area are relatively

i'digepts with sri-rall pieces of lancl living in squalid conditiorts hence eligible 1'orbursary aides.

Chepchabas Warct was therefbre allocated I(sh. 5,000,000/= (Five nrillion) thlough a

supplenrentary appropriation by Bomet Cor.uity Assembly. This affirnlative progralllme targets all

7



stuclents whose parents are residents of the u,ard and ale enrolled in secondary scliools and teltiarl,

irrstitntions.

Full br.rrsary allocation and disbr-rrsement for beneficiaries in form oue to form fbur correring 1082

bene{.rcialies was completed.

Total amount receivecl in Bomet County Bursary Fund as at 30rl' .IUNE 2022 rvas I(sh.

91,,9L6,277l: against approved budget of I(sh. 91,916,277= for 202112022 FY .

Total balarice brought forrvard in2020l2l FY was Ksh. 1,382,641.85 Total amout.tt available lbr

absorption was Ksh. 93,298,918.85/= as ^139'trt .IUNE for2021122l;Y

Co I labolaliye operatioit

The Cor-rirty Bursary Committee will have rnole ioint meetings with rvald committee tlembers to

tlairi other membels on the need to be fair, just and honest dr-rring the exelcise of arvarding bursary

to students.

There are also other collaborative effblts ra,ith Principals of Schools rvhet'e county lirlly sponsors

their students in which meutorship programlres are jointly facilitated through a monitoring ancl

tracking system.

GENBRAL OBSEIIVATIONS

1. Finance department should considel other means of disbursing lirncls to the bursary accoLtnt

in qr:otas basecl on the budget fbr bursary rather than relying entirely oti the list ol'

beneficialies.

2. The department should be allocated a vehicle for monitoling the implementation of the

bursary pl'ogramn're in general.

3. The br-rrsaty committee should be facilitated to organize a mentorship proglamlre l'or the

bursary beneficiaries to ensure that they give value for money ancl understar-rcl oblrgations

ofparents and

Sigried
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4. Staternent of Perforrnilnce Ag:rinst the Countl, Fund's Pretletertninecl Objectives

The bursary fund comtuittee lvas able to hold two meetings as follorvs:

LI, Meeting of county bursary committee held at Trviggs Anuex I-lotel on 08/0112021at 1200

hours

IVlcrnbers Prcsent

1. Juliana Yegon -Chairperson

2. Siurion Langat-Secretary

:1. Andrew l(ipsang I(itur'-Meniber

4. Ennice Bett-Mer-nber

5. I(orir Wilson- Rep Sigei KESSI-IA

ln attcnclance

6. Phylimon Langat - Fr-rud Administrator'

Age nda

1. Preliminary

2. Replacements and emerging issues

3. Review of bursary

b. Meeting of county bursaly committee held at Twiggs Annex Flotel on 12105/2021 at 1030

houls

Mcmbers Prescnt

Jr.rliana Yegon -Chairperson

b. Siniion Langat-Secretary

c. Andrew I(ipsang I(itur-Member

d. EuniceBett-Mernber'

e. Wilson I(orir - Rep I(ESSI-lA

f. Phylir-non Lalgat - Serrior admilistrative officer (ln attendance)

u1
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Agcntl:r

t. Partial bttrsary revier.v

2. Review of follow ttp leports lbr ongoing f'ull bursary beneficiaries

I'ITOCESS OF API)OINTMtrNT AND REMOVAL OF CON{MITTEE

'fl-re county bursary fitnc'l comnlittee is composed as follows:

Two members appointecl by The Executive Comrlittee Membel fol Educationa

b. Chief officer, Education

Bursary Fund Administrator

ITOLES AND FUNCTIONS OF THE, COMMITTtr

The comrnittee's functions are as follows

a. Equitably share the funds among the trventy-five wards in the county

b. Review allocations to ensLlre sllpport offered is adequate and sufficient

c. Approve clisbursement of fee sr-rpport to awalded stttdetlts

cl. Molitor allocatio11s of sr-rpport to ensure needy and deserving students berlefit

e. Condr-rot periodic colrnty skills survey to iclentil'y clitical skills for the purpose of refocr-rsing

support ancl encouragipg studerrts to pursue necessary disciplines

f. Maintain ap r-rpclatecl clatabase of all the applicarrts and beneficiaries of the lund

g. perioclicaliy prodr-rce eurcl share annual clisbursement reports with the govelnol' ancl the

county assernbly

10



I] OAItD REIvILT NERz\TI ON

The conrntittee has a provision to utilize a rraximunr of three per ceut ol'the of the totarl nronies

consisting of the lrund fbr admiuistrative costs (The I3omet County Ward Bursarlr p.,,',0 Act, 2021)

through a r,vork plan fbr the year. The work plan includes local travel costs, ueetings, r,r,orkshops,

benchmarking visits, morritoring and evaluation ar-rd comrnittee allorvances.

'lhe comnrittee appropriated amonnt of allowances Ibl tire comr-nittee during meeting anc[ outside

assignnients rvhenerrer they are sent out on official c]uties. The agreecl allorvauce ol l(sh. 5,000/:

per rrrember and the chairperson would get I(sh. 7,0001:. For cheque processing and signing

rurembers lesponsible wor:ld be given an allor,vance of Ksh. 2,000: evel'y tir-ne they are required to

process.

11



7. ]VTANAGENIENT DISCUSSION AND ANALYSIS

During the 202l/2022 FY the membership of the county committee of the Bttrsary Fund was

reco'stitutecl at the rvarcl levels ancl it carliecl out its key maudate lor the surooth aciurit-tistration o{

the Bursar.y Fulcl. The key lllanagement team u,as changecl at the County Bursary Courntittee level'

1'he nra.agement committees held their meetings at the tvvo levels to plan, vet bttrsary applications

eincl approve lists of applicants for both fr-rll bursary arrd partial bttrsaries'

Finance clepartlllent shor.rld consicler other means of disbursing fr-urc1s to the bursary etccount iu

q.otils based on the budget for bursary rather than rel),ing errtilely ou the list of beneliciaries. The

clepar.t,rent shoulcl be allocated a vehicle for monitoring the implementatiotr o1' the bursat'y

progl'amrne in general.

T'l-re bursary committee shoulcl be facilitatecl to organize et nteutorship progralllllle 1'or the br"rt'sary

be,eficiaries to ensure that they give value for money ancl uuderstand obligations o1'pareuts ancl

students respectivelY.

The conmittee also proposes for increasecl allocation to take care of the ever itlcreasing detlatld

lor educatiotl stUlpoft from the leedy metnbers of the commttnity'

l2



S.CORPORATESoCIALRESPONSII]ILITYSTATEMENT/SUSTT\INABILITY

REI'OITTING

J'lrere WERE no activities of CSR irr the FY 202112022

i3



9. REI'ORT OF THE ITUND COMMITTEtr

l'}rincipal activities

The prilcipal activity/missiou/ ntanclate of the Fund is to equitably share the fr"rnds aurong the

tu,enty-five wards existing in the cotlnty

Il.es u lts

Tlre resr.rlts of the Funcl fol the year errded June 30 2022 are set ollt Fttncl Admiuistratot''s repot't.

Trustces

fhe meurbers of the Boar.ci of Trustees who served during the yeal are showu on page 6 ttnder a

t\vo-year tenure ending iu June 2024.

14



10. STATENIENT OF MANAGEIVIENT'S RBSPONSIBILITIIlS

Section 167 of the PLrblic Finance Management Act, 2012 reqr-rires that, at the end oleach l.utancial

yeat', the Adtlinistratcx of a Connty Public Fund established by shall prepzrre financial statentents

fbr the F'und in accordance with the standards and formats prescribed by the Public Sector

Accounting Standards Board.

The Acfuiinistrator ol'the County Public Fr.urd is responsible lbr the pleparation and presentation o1'

the Fund's fiuzrncial statelrellts, which give a true and fair view of the state o1'af'{ails oi'the F-r"urcl ibr'

and as at tlie encl of the flnancial year errded onJune 30,2022. This responsibilitl, inclr-rdes:

(i) maintairring adequate financial management arrangerlents ancl ensuring that these

continue to be effbctive throughout the reporting period:

maintaining pl'opel'accounting records, u4rich disclose rvith reasonable accuracy at any

time the t-urancial position of the Fturd;

(iii) clesigning, implementing and uraintaining internal cor.rtlols relevaut to the pleparation

arrd tail presentation of the finar-rcial statements, and ensuring that they are free fi'om

rlaterial misstatements, whether dr.re to en'or ol'fi'ar.rd;

(iv) saf'eguarding the assets of the lrund;

(v) selectirrg and applyirrg appropriate accounting policies; and

(vi) nral<ing accounting estimates that are reasonable in the circuurstances

The Administrator of tlie County Public Fund accepts lesponsibility for the Fund's financial

statements, which have been prepared using appropliate accounting policies suppolted by

reasonable and pnrdent jr"rdgements and estimates, in conl'ormity rvith Intenrational Public Sector

Aocounting Standalcls (IPSAS), and irr the nrernner requrired by the PIrM Act, 2012 and (quote the

applicable legislation establishing the CoLrnty PLrblic Fund). The Aclrlinistrator of the Fr-rnd is of the

opinion that the Fund's financial statements give a tnre and fair view of the state o1' l]und's

transactions dr-rring the financial year errdeci Jr-rne 30, 2022, and ol'the Fund's financial position as

at that date. The Administrator further confirm tire completeness ol' the aocolu-rting recolcls

15



maiutainecl tbr the Func1, rvhich have been relied upon in the preparation o1'tlre Fund's i'inanciarl

stirtentents as well as the adequacy of the systems ol'intemal financial control.

In preparing the financial statements, the Adrlinistrator of the County Public Fttnd has assessed the

Fuld's ability to continue as a going concern and disclosed, as applicable, uratters lelating to the use

of going cot"rcenl basis of preparation of the financial statenrents. Nothing has coure to tl-re attelrtiou

of t[e Acilrinistrator to indicate that tl-re Fund r,vill not remarin at going corlcerll fbr at least the uext

tu,elve months li'om the date of this stateurent.

Applov:rl of the linitncial statetuents

l-he Fund's firrancial staterlents 2022 ancl

signed on its by' | !'t.L(fh )
-k

Coutrtl, Irund
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REPORT OF THE AUDITOR.GENERAL ON BOMET COUNTY BURSARY 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 financial statements of Bomet County Bursary Fund set
out on pages 17 to 70, which comprise of the statement of financial position as at
30 June, 2022 and the statement of financial performance, statement of changes in net
assets, statement of cash flows and statement of comparison of budget and actual
amounts for the year then ended, and a summary of significant accounting policies and

Report ofthe Auditor-General on Bomet County Bursary Fundfor the year ended 30 June, 2022



other explanatory information in accordance with the provisions of Article 229 of the
Constitution of Kenya and Section 35 of the PublicAuditAct,20l5. lhave 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 effects of the matter 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 Bomet County Bursary 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 Bomet County Bursary Fund Act,2021 and Public Finance Management Act, 2012.

Basis for Qualified Opinion

Inaccuracies in the Financial Statements

The statement of financial performance reflects surplus for the year of Kshs.557,022
whereas the statement of changes in net assets reflects Nil surplus for the year resulting
to unreconciled variance of Kshs.557,022.

ln the circumstances, the accuracy and fair statement of the surplus of Kshs.557,022
could not be confirmed.

The audit was conducted in accordance with lnternational Standards of Supreme Audit
lnstitutions (lSSAls). I am independent of the Bomet County Bursary 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.

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

ln the audit report of the previous years, two issues were raised under other matters.
However, the Management had not resolved the issues or given any explanation for
failure to adhere to the provisions of the Public Sector Accounting Standards Board
templates.

REPORT ON LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC
RESOURCES

Conclusion

As required by Article 229(6) of the Constitution, based on the audit procedures
performed, except for the matter described in the Basis for Conclusion on Lawfulness and

Report ofthe Auditor-General on Bomet County Bursary Fundfor the year ended 30 June, 2022
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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 laMully and in an effective way.

Basis for Conclusion

Unapproved and Unbalanced Budget

The statement of comparison of budget and actual amounts reflects final total budget
income of Kshs.91,358,983 against final total expenditure budget of Kshs.93,760,905
resulting to an unbalanced budget of Kshs.2,401,922. This is contrary to the provisions
of Section 31(c) of the Public Finance Management (County Governments) Regulations,
2015 that requires all budgets to be balanced.

Further, the Management did not provide for audit an approved budget for the Fund. This
is contrary to Section 29 of the Public Finance Management (County Governments)
Regulations, 2015 which stipulates that the Accounting Officer is responsible for ensuring
that all services which can be reasonably foreseen are included in the estimates and that
they are within the capacity of the county government entity during the financial year.
ln addition, the Accounting Officer is required to make sure that the estimates prepared
are complete and accurate as possible and the requisite authority has been obtained,
where necessary, before the provision is made in the estimates.

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

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, except for the matter described in the Basis for Conclusion on
Effectiveness of lnternal Controls, Risk Management and Governance section of my
report, I confirm that, nothing else has come to my attention to cause me to believe that
internal controls, risk management and overall governance were not effective.

Basis for Conclusion

Lack of Risk Management Policy

The Fund did not have in place a customized risk management policy and risk register
during the year under review. Therefore, there were no approved processes and
guidelines on how to mitigate operational, legal and financial risks.

Report ofthe Auditor-General on Bomet County Bursary Fundfor the year ended 30 June, 2022
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ln the circumstances, identification of significant business risks and the likelihood of their
occurrence could not be confirmed.

The auditwas 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 internalcontrol, risk management and overallgovernance were
operating effectively, in all material respects. I believe that the audit evidence I have
obtained is sufficient and appropriate to provide a basis for my conclusion.

Responsibilities of Management and those Charged with Governance

l\Ianagement 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
[/anagement is aware of the intention to terminate the Fund or cease operations.

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

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

Those charged with governance are responsible for overseeing the Fund's financial
reporting process, reviewing the effectiveness of how Management monitors compliance
with relevant legislative and regulatory requirements, ensuring that effective processes
and systems are in place to address key roles and responsibilities in relation to
governance and risk management, and ensuring the adequacy and effectiveness of the
control environment.

Auditor-General's Responsibilities for the Audit

The audit objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor's report that includes my opinion in accordance with the provisions
of Section 48 of the Public Audit Act, 2015 and submit the audit report in compliance with
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
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e
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
accordancewith the provisions of Section 7(1) (a) of the PublicAuditAct, 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:

. 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.

a 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
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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 control that are identified during the audit.

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

CPA BS
AUDITOR.GENERAL

Nairobi

31 March,2023

l}
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llornet County llursary l,.und Annual lLeport antl liinancial Statenrcnts lbr the ycar
cndcd June 30, 2022

5. St:rtcmcnl ol'lr.inanci:rl I'crlbrmancc F'or 'I'hc Ycnr iineicrl 30th .Iune 2022

lleven ue From Non-Ilxchange Tra ns:rctions

Public Contributions and l)orraticlns

Transf'ers Fronr tlre County Coverument

Fines, Pc'nalties and Otlier l-evies

Reven trc Froln Excharrgc Transactious

Interest Irrconre

Other Incclne

45.852,453.00

45,852,453.00

91,916,005.00

9l;9i,6,0os.oo

I

)

4

5

6 88.883,524.00 43.552,025

2597800

64,860.00

46,214,685.00

Total Ileven rre

Expenses

Bursal'1' stlllpofi serv ices

Use ol'goocls and selvices

Depreciation and .Aurortiz-ation Expense

Finanoe Costs

Total B:ipcnses

Other G:rius/Losses

7 2.,341),909 .00

8

9 125,550.00

91,358,983.00

Gain/Loss orr Dispostil of Assets l0

Su rplus/(Deticit) IIor TIre Periocl

(T'he nolel; sel 0Ltl ot't

Name:

Ad nrini,..itrirtor

557,$22.110 (362,232)

t he.re l; i n anc ia I S tutent e nt.s)

erv' .[<

^lYAccou ntant
I( Menrber Nutitber:

i't

l'iotc t$21-2Nt7,2 l{}2{r-2{)2 t

KshsKshs



6. Statenrent of Financi:rl Position As At 30 Junc 2022

Asse ts

!

Current Assets

Casli ar-rd Cash Equivalents ll
I ,L)39,664.85 1,38?.,642.85

Current Portion of Long- lerm Receivables From
llxr:hange'l'rausactions t2

l)rcpaynrents t3

Inventories l4

Non-Currcnt Asscts

Plopelty, Planl and Ecluipuent 15

Intarrgible Asscts 16

'lerrn Receivables from Transactions t2

Total Asscts

1,939.664.85 1,382,642.85

Liabilities

Current Liabilities

l'rade and Other P ables flon'r 'lransactions 17

Provisior-is 18

Current Portion o1' Borro 19

I-".m I Benefit Obli olts 20

Non-Currcnt Liabilities

Non-Current Ernployee Benefit Obligation 20

Term Portion of Bo 19

'l'otal Liabilitics

Nct u\sscts

Revolvi Fund

Ileserves

19

Note '21t2$-2tJ2t

Kshs I(shs



Accumulated Strrplus

Total Nct Assets and Liabilities
1,939,664,85

1,382,6.12.85

1,939,664.85
1,382,642.85

lhe accounting polic
ol'the hnanci
and signcd

to these I'rnancial sttrtemeuts li>ru an integral patt
statenlerlts were approved otr _2022

I

Name:

Fund Account:rnt

ICPAI( IVlcrrtbcr Number:

ti\r
.- J..........
L (u'1')-z,r<nY'1Name:

Aclnr

20
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Bonret Corrnty Btrrsary Fund Annual Ileport ancl Financirl Statements for thc 1,cirr
endctl June 30, 2022

7. Statemcnt of Changcs in Net Assets lbr the year ended 30tl'June 2022

Balance As
\t 1 July
2020
Surplus/(Defi
;it ) For the
reriod
Funds
leceived
Juring the
Year
-ransfers

rlevaluation
Gain
Jalance As
At 30 June
).021

]alance As
At 1 July
n.021

)urplus/(Defi
cit ) For the
,eriod

'unds
Received
)uring the
'ear

N*nre:

Admirristra

i; ,t 0x
'v""
.\

Revolving fr.rnd
correct flgures

Revaluation
Reserve
correct figures

Revaluation
Reserve as per
FS

Accumulated
surplurs as
per the FS

Accumulated
surplcrs correct
figures

Kshs Kshs Kshs Kshs Kshs
1 ,656,468.1 5 1,744,873.00 2,404,779.00

(283,196 70) (362,232.00) (659,906.00)

1,744,873.00

(362,232.00)

45,852,453.00

(46,214,685.00)

(362,323.00) 1 ,656,468.15 1,382,641.00 1,744,873.00 1,382,641.00

283,196.00 1,382,642.00 283,196.70 1,382,641 00

1,939,664.85 1,939,664 95

91 ,916,005.00

Transfers (91,359,254.00)
levaluation

iain
Balance As
,t 30

.t]ne 2022

1,939,393.30
:

1,939,664.85 1,382,642.85 1,939,664.85

d

2t

Fund Accountant

ICI'AK Member Nunrbcr:

al
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8, State mcnt Of Cash Florvs For TIre Yelr Endctl 30 Jtrne 2022

Iishs Kshs

Cash llolvs lrom operating activities

Ite ccipts

Public cor-rtributions ancl donations

'l'r'ansfi:rs frour tire coLrnty governmenl
2

9 r ,9 r 6.00s 00
45,852,453.00

Interest received

Receipts li'om other operatiug activities

45,852,453.00'fotal receipts
91,916,005.00

Plyrnents

8 8,8 83,524.00 43,552,025.00Ilulsarl, suppoli set'vices

2,349,909.00
2,597,900.00Use o['goods ancl selvices

125,550.00 64,860.00Finance cost

91,358,983.00 46,274,685Other payments

557,022
{3{',2,232)

Nct cash flolvs from operating activities

Cash llorvs from investing activitics

Plrrchase of property, plant, eqrlipment and

Intangible assets

Proceeds from sale of property, plant & eqr,ripment

Proceeds from loan plincipal repayments

Loan disbursements paicl or-it

F{ct ctsh flows uscrl in investing activities

Cash ilows li'om f inancing activities

Proceeds from revolving lLrnd receipts

Additional borrowings

22

'.1,'1.,,:.i.|.' :.ri L

Not
e ,l'ir ; :.'i,,,..



ol'bou'or,vings 11

Net cash llon's ttsecl in linancing activitics 1l

Net increlsc/(decre:rse) in cash & cash

Equivalents
557,,022 (362,,232)

Cash and cash ruivalents at I july 11 1,382,642.85 1,6_56.468.15

Cnsh and cash equivatrents nt 30 june 11 1,939,664.85 1,382,642.85

(IPSAS 2 allov,s an ertlit))
but encourages the direcl

lo present the cash fl.otv ,\'lolemenl us

ntelhot{. 1'SASB also recontntencls tlte
ing the direcl or inclirect rnelhotl
use o.f clirect ntethocl of coslt.flovv

pr epctra I i o n. 7'h e ct b ot,e i ll tr s t r cr I irttt assl,t m e s' d ir e c t me tlto d )

Ntme: N;;;,. k: Ckryt '-<*-1
Fund Accountant

ICPAK Member Number

23
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Bomet Colnty Bursary Fund Annual Report tttd Fitutrrcial Statenrcnts lbr tlte year

clrcled June 30,2022

9. St:rte rncnt Of Colnpirrison Of Buclgct Antt Actual Anrounts Fol' Thc Period

202'.2

I(shsI(shsIfthsKshs Kshslleve ntte

Public
ContribLrtions
Ancl Donations

551,022 99.4%g l,9 I 6,005.8591,358,983.0056,496,660.00 35,419,345.85

'l'arrsl'ers

Frorn County
Covt.

Intercst
Irtconre

Other Income
99.4
o/
/at

557,02291,916,005.8591,358,983.0056,496,660.00 35,419,345.85
Total Income

llxperrscs

-505,01 0 93042,349,909.001,844,899.801,844"899.80
[Jse ol'goods

tind services

3,032,481.00 97%88,883,524.009 r,9 r6,005.8535,419,345.8556,496,660.00
IlLrrsary
sLlpport
serv i ces

- 125,550.00125,550Finance Cost

2,4A1,921.{J091,358,983.0093,760,904.8558,341,559.80
35,419,345.85

'[otal
Expenditurc

t,844,899.80557,022-2,401,921.85- 1,844,899.80Surplus F'or
The Period

24

0r'igiurrl
budget Arljustrnents t'itral budget

ltctual un
r:{rilrlril l'ii blc
L,rtliis

Perli)rlrrilnc
e tlil'l'crrrrtc

'2{t22 2022 2$22
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:r fi trlr



Bonret Cotrnty Bursary Fund Annutrl Report and Financial St:rtenrcnts for the 1'car
endecl June 30, 2022

10. Notcs to thc Financial Statcntettts

l. Statcnreltt <lf conr;tliancc alltl basis ol' pre pitr:rtion

The Fgnd's flnancial staternents lrave been prepared in accordance lvith and cornply rvith

International public Sector Accounting Standards (IPSAS). The f-inancial staterlents are

presentecl irr l(enya shillings, rvhich is the firrrctiottal and reportirrg cllrrellc)/ of the Ftrnd. The

accounting policies have been consistetttly applied to all the years presented'

The financial statelnents have been prepareci ot-t tlre basis of historical cost, unless stated

othenvise. Tlre cash flos,stateurent is prepared using the clirect ntetlrod. The firrancial

stzltenlents are prepared on acct'ual basis.

2. Adoption of lterv and revisetl stantlartls

a) Rclcvapt nes,stlndurds irncl arncndmcnts to publishcd stitndirrtls e ll'cctive lbt- tltc )'eat'

entled 30 Junc 2020

b) Nerv and :rmended stantlards irnd interpretntions in issuc bttt not yct elfcctive irr tltc

ycar ended 30 June 2020

Stand:rrd lill'ective clate atrd imPact:

IPSAS 41: Financial

Instruments

Applicable: I't JanuarY 2022:

The objective of IPSAS 4l is to establish principles flor the financial

repolting of linancial assets and Iiabilities that will present relevant

and usefr-rl information to users of firrancial statements lbr their

Sta u cla rd I nrpact

IPSAS 40:

Public Sector

Comtrinations

Applicable: l't Janttat'Y 2019

The standard covers ptrblic sector conlbinatiotts alising fi'ort excftange

transactions in rvhich case they are treated sirlilarly rvitlr lpRS

3(applicable to acqgisitiols orrly). Bttsiness cotnbinations and

cornbinations arising fl'otn non-exclrattgc transactions are coverecl

purely uncler Public Sector combinatious as atrralgat.natiotrS.
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St:rndarrl El'l'ective date and impact:

z'rssessrnent of the alnounts, tinting ancl uncet'taintl' sg an etltity's

future cash florvs.

IPSAS 4l provides users ol ljuancial statellellts rvith nrore trseltrl

informatiort than IPSAS 29,by

. Applying a sirrgle classifrcation and ttteasttrenrent rnodel

for l'inancial assets that considers tlte characteristics of the

asset's cash florvs and the ob.iective for rvlrich the asset is

held;

. Applying a single fbnvard-lool<irrg expected creclit loss

nrodel that is applicable to all Ilnartcial instrr'rtlents subject

to impairrnerrt testirrg; and

. Aplrlying an irnproved hedge accottnting nrodel that

broadens the hedging ulrratrgeluents in scope o f the gtridance.

The nrodel develops a stt'ong lirrl< betr'r'een an errtity's risk

lnallager.nent strategies and the accoLtnting treatttrent 1'or

instruments held as part of the risl< tuatlagettrent strategy.

IPSAS 42: Social

Berrefits

Applicable: I't Janu:rry 2022

Tlre ob.|ective of this Standard is to inrprol,e the t'elevarrce, fait[firl

r.epresentativeness and coruparabilitl, of tlie inl'olnratiorr tIat a

reporting entity provides in its financial statelllents abotrt social

benefits. The infbrnration provided shoLrlcl help Lrsers of the fl;1ancial

staterrents arrd general-purpose flnancial reports assess:

(a)'l'he nature olsuch social berrelits providecl by the entity; (b)

The l<ey fbatures of the operation of those social benellt sclretles;

and

(c) The irnpact of sLrch social benefits provicled on the entity's

financial perfornrance, financial positiorr and caslr flows.
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e rrde tl June 30, 2022

Strrnil:r rtl Bft'ective date anrl imlract:

Amendnrents to Other-

IPSAS resulting fi'om

IPSAS 4l, Financial

Instrurments

Applicable: lst J:rnuary 2022:

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

the components of borrou'iug costs u,hiclr were

inadvertently otlitted rvlren IPSAS 4l rvas issued.

b) Arrendments to IPSAS 30, regarding illustrative exanrples

on hedgirrg and credit risk rvhich u,ere inzrdvertently

onritted when IPSAS 4l rvas issued.

c) Arrrendrnents to IPSAS 30, to upclate tlre guidance for

. accounting lbr flnarrcial gLrarantee contracts lvhigh lvgrrs

inadvertently omitted rvhen IPSAS 4l was issued.

Amendrnents to Il)SAS 33, to upciate tlre guidance on classil),ing

flnancial instnrrlents orr initial acloption of, accrual basis IPSAS

lvhich rvere inadvertentll, onritted r.r,herr IPSAS 4l wers issuecl.

Other Inrproveuteltts

to IPSAS

Applicable: l't JanuaI'y 2021:

a) Anrendnrents to IPSAS I3, to include tlre appropriate

leferences to IPSAS on intpailtnent, iu place of,the current

leferences to otlrer internatiortal arrd/or national accourrting

frameworks

t) IPSAS 13, Leases and IPSAS 17, Property, Plant, and

Equipment.

Amendrrents to reurove transitional provisions rvhiclr

should lrave been cleleted wherr IPSAS 33, Filst 'firne

Adoption of Accrual Basis International Public Sector'

Accounting Standards (lPSASs) was approved

c) IPSAS 21, Impairmerrt ot'Non-Cash-Generating Assets and

IPSAS 26, Irrpairnrent of Cash Cenerating Assets.

Anrendrlerrts to ensure consistenoy of irlpailment guidance

to accoulrt flor revalued assets in the scope ol' IPSAS 17,

Property, Plant, and EqLriprrcrrt and IPSAS 31, Intangible

Assets.

d) IPSAS 33, First-time Adoption of Accrual Basis

International PLr bl ic Sector Accountin g Starrdard s (l PSASs).
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c) trarly ncloption of stirnd:rrtls

The entity did not early - adopt any rlelv or aurended standards in year'2020

Stirn d:r rtl Bt'l'ective tlirte :rttd i ltt ltirct:

Amendrlents to the itttplenretttation gtticlttttce ott

deemed cost in IPSAS 33 to nrake it consistent

rvith the core principles in the Stanclard

IPSAS 40, Public Sector Conrbinations.

Arnerrdnrents to include the e{'fbctive date

paragraph rvhich r,vere inadvertentll' ornittecl rvherl

IPSAS 40 rvas issued
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sulvrMAItY oF srGNrFrCANT ACCOUNTING POLICIES (CONTINUBD)

3. Reveuue recognitiou

I, Ileveuue l'r'orn non-cxchange transactions

'fransfcrs fi'onr othcr govcrnnrent entities

Revenues ['r'otn uon-exclrange transactions rvith othel gorrelnnrenl errtities trre llteasltred at Iair

value and recogrrized on obtainilrg control of the asset (cash, goods, sen,ices ancl property) il'

the transf'er is liee Ij'om conditions and it is probable tlrat the economic benefits or service

potential related to the asset r'r'ill flou'to the errtitl'atld catl be treasLtred reliabll''

ii. lLevcnuc from crchangc transactions

lntercst inconre

lnterest income is acclued using the effective yield nrethod. l-he el'fuctive yield cliscounts

estimated future cash receipts tlrroLrgli the expectecl lile of,tlre finarrcial asset to that tlsset's ttet

calrying anloLtrlt. The iletlrod applies this yield to the;rrincipal otrtstarrdiltg to detenuine

interest income each period.

4. Budget inlbrnratiorr

Tlie original bLrdget fbr FY 202112022 was approved by the Cortnty Assembly on Kslrs,

56,496,660.00 Subsequent levisiorrs or additional applopliations were trade to the approved

budget in accordauce with specific approvals fi'om the appropriate arrtlrolities. The acjditional

appropriations are added to the original budget by the entity uporr receiving the respective

appr.ovals in orcler to conclLtde tlre firral budget' Accordingll,, tlre Fltnd recordecl additional

appropriations of l(sh. 5,000,000.00 on the FY 202112022 budget l'ollowing the governing

body's approval.

The entity's budget is preparecl orr a dil'l'erent basis to the actual inconre and experrdittu'e

disclosed in tlre frnancial statenrents. Tlre financial statements are pt'epared on accrual basis

using a classification based ou the natule of expenses in the statertrenI olfinatrcial perlbrll]ance,

rvhereas the bLrdget is prepaled on a cash basis. The atnounts in tlre lrnancial statemetlts were

recast lrorn the acclual basis to the cash basis aud reclassified b1, presentation to be on tlte same

basis as the approvecl budget. A comparisorr o1' buclget and actttal att'toLtnts, prepett'ed on a

29



Bomet Cotrnty Bursary Fund Annual lleport:rncl Financial Stittcnrerrts for the 1'ear
endecl June 30,2022

courparable basis to the approved buclget, is therr presented irr the staterueut of cortrparison ol

budget and actual arnounts.

Iu additiou to the Basis difllbrence, adjustments to arrounts in tlre financial statements ale also

made for dif'ferences in the formats aud classiljcation schernes adopted lbr the presentation ol'

the finarrcial statements and tlre approved budget.

A statenrent to leconcile the actual errnounts on a conlparable basis included in the staternent o['

corrparison of budget and actual amounts and the actuals as per tlte statetnent ol' linancial

perfolmance has been plesented uuder sectiotr 13.5 ol'these financial statentents.

30



Bomet Cotrpty Brtrsary Ftrnd r\unual lleport ancl Financill Strttcnrcnts for tllc 1'c,1,'

errded Junc 30, 2022

SUi\,IMAIi,Y OF SIGNIITICANT ACCOUNTING POLICIES (CONTINUED)

5. Propcrtl', plrrttt atttl equipnlent

All propertl,, plarrt and equipment are statecl at cost less accttttrttlated depreciatiorr and

impairment losses. Cost ilcludes expenditure that is clirectll' attributable to the acqtrisition of

tlre itents. When significant parts of property, plant ancl eclttiptnent are reqttired to be replaced

at intervals, t6e eutity recognizes such parts as individtral assets rvith specilic trsefttl lives and

clepreciates thett-t ttccorclingly. Lil<ewise, u'hen a rrta.lor irrspection is 1;erlbrttred' its cost is

recognizecl in the carryirrg antount of the plarrt and eqttiptrent as a replacenlent i1' the

r.ecognition criteria are satisfiecl. All other repair and maintenallce costs are recognizecl in

surplus or cleflcit as incurreci. Where an asset is acqr-rired itt a non-excliange tratrsaction lbr nil

or trontinalconsiclet'ation tlre asset is initially treasrtred at its fhir vallte'

6. Intangible assets

lnttrngible assets acqLrirecl separately are initially lecogrrized at cost. The cost ol'irrtangible

assets acquirecl irr a non-exclrange transaction is their fair value at the date of the exchange'

Follolving iuitial recogrritiou, intaugible assets are carried at cost less atty accLrmulatecl

atroltizatiou ancl accuurulated irnpairnrent losses. Intet'nalll'generated irrtangible zlssets,

excludilg capitalized developnent costs, are not capitalized and expetrdittrre is reflected in

surplus or cleflcit irr the periocl irr tvhich tlre expenclitttre is incr"trled'

Tlre usel'Ltl life of the irrtangible assets is assessed as either finite or indefinite'

'1 . Financial instrulncnts

Financial assets

Initial recognitiolt allcl measuremcut

Irirrancial assets witlrin tlre scope of ll']SAS 29 Finarrcial lnstrtrments: Ilecognitiorr ancl

Measurenrent are classified as financial assets at fair valtre throtrgh sttrplus or cleflcit, loans and

receivables, held-to-rnaturity investnrents or available-for-sale financial assets, as appropriate.

"fhe Entity deternrines the classification of its financial assets at initial recognition.

Loans and reccivablcs

3l
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Loans and receivables are non-derivative fruancialassets with flxed or detet'tniltable paytttents

that are uot qLloteci in an active market. Ai'ter iuitial uteasllrelt"lelrt, sltch firrarrcial assets are

subsequently ureasurecl at arrortized cost usil-tg the eff'ective interest metltod, less itrpairtnent.

Arlortizecl cost is calculatecl by taking into account anlr d1s.o'.ttrt ot'1tt'cttritttll oll accluisitiorr

ancj fees or costs tfiat are an integral part of the elfective interest rate. Losses arisirrg li'onr

irrpairrrent are recogttizecl in the sttrplus or dellcit.
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sut\,I]\,rAltY oF sIGNIFICANT ACCOUNTING POLICItrS (CONTINUBD)

I{eld-to-rnatu rity

Non-derivative fluancial assets rvith lrxed or determinable payrnents and flxed tnatul'ities are

classifieclas held to nraturity rvhen the Entity has the positive intention and ability to hold it to

maturity. Afier initial nteasurenlerrt, helcl-to-nlaturity investrlents ale lreasured at aluortizecl

cost using the effective interest rnethod, Iess irlpairrlent. Anroltized cost is calctrlated by taking

into account any discourrt or premium on acquisition and f'ees or costs that are alt integral part

of the efI'ective interest rate. The losses arising fi'om inrpairurent are recogrrized irt surplus or

deficit.

lnrplirment of lin:urcial :rssets

The Entity assesses at each reporting date rvhether there is objective eviclence that a l''inancial

asset or an errtity ol'finaucial assets is irnpaired. A firrancial asset ot'an entity of l'lnancial assets

is cleen:ed to be irlpaired il', aucl only il, there is objective evideltce ol'iurpitit'tuent ets a result

of one or lnore e\/ellts tltat has occurled after the initial lecognition o1'the asset (an incut't'ed

'loss event') and that loss event has an inrpact on the estirnated i'uture casli flows o1'tlie flnancial

asset or the entity o1'financial assets that can be reliably estinrated. Evidence of itnpairtrcnt

may include the following indicators:

Tlre debtors or an entity ol'debtors are experiencing significant financial dil'licLrlty

Default or delinquency in interest or principal payt'nents

The probability that debtors vvill enter banl<rLrptcy or other financial reorganization

changes iu arrezrrs or ecouornic conditions tlrat correlate with defatrlts)

Financial liabilitics

Initial recognitiou aud measurelneut

Finarrcial liabilities rvitlrirr the scope of IPSAS 29 are classilred as I'inancial liabilities at l'air

value through surplus or deflcit or Ioans arrd borrowings, as applopriate. The Entitl,detertlines

the classification of its financial liabilities at initial recognition.
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All linancial liabilities are recognized initially at fair valtte aud. in tlte case ol loans anc'l

borrotvitlgs, pltrs directl5' attribtrtable transaction costs'

Loaus ancl borrolving

Atter irritial r.ecogpition. interest bearirrg Ioaus attd borlorvirrgs are sttbseqttently nreasltt'ed at

llror.tized cost ssiug the et'fective interest ntethod. Cains ancJ losses are recogrrizecl itl sttipltts

or cleflcit u,lren the Iiabilities are derecognized as rvell as througlr the el'{'ectit'e interest method

anrortizertion process.

z\rrortized cost is czrlcLrlatecl by tal<ing into account ariy discoLrnt or pretriLllll oll acqLrisition

ancl l'ees or costs that at'e an integral part o['tlte ell'ective interest rate'
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sul\,tMAllY oF slGNlFI CANT AC COUNTI NG POLI CIES (CONTI NU l!D)

8. lnvcntories

Inveltory is rneasurecl at cost upon initial recognition. To the extent tltat invetttory was t'eceived

tlrroug6 non-excharrge transactions (for no cost or for a nourinal cost), the cost of tlre inventory

is its fair value at tlie date of acquisitiori.

Costs incug-ecl in brirrging each procluct to its present location ancl conditions are accouttted [or,

as {bllows

Raw uraterials: pttrchase cost Ltsing the rveighted average cost ttrethod

01' nrauufacturing overheacls basecl orr the normal operatirrg ca;racitl', bLrt exclLrding

borrorving costs.

Atter initial recogrrition, inventory is nreasured at the lower of cost and net realizable valtle.

Florvever, to t[e extent that a class ol'inventory is distribtrted or dcployed at no charge or lbr a

rronrinal clrarge, that class of inventory is ureasured at the lower ol'cost t.lnd cttrt'etrt replzicenrertt

cost.

Net realizable value is the estinratecl sellirrg price iu the oldirtarl/ cotlrse of operatiorrs, less tlre

estitrated costs of corlpletiou anct the estirnated costs llecessaryto ttral<e the sale, exclrange- ot'

distribLrtiorr.

lnventor.ies are recoguized as an expense when deployed {br utilization or cotlstttl'lption irr the

oldinary coLlrse of operations of the Errtity.

9. Provisious

Provisions are recognizecl when the Entity has a preseut obligatiorr (legal or corlstrLlctive) as a

result ol'a past event, it is probable that an outflor,v o1'resources embodyirrg economic benefits

or service poteltial will be required to settle the obligation and a reliable estimate can be tnade

of the amourrt of tlie obligation.
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Where the Errtity expects solre or all of a provision to be reirnbursed, {'or exatltple. ltncler alt

insur.ance cot'tttact, the reimbursellent is recognized as a sepalate asset onll'r'r'helt the

leinrbursetrettt is virtual ly certain.

1'he expense relating to any provision is plesented in the statetlent ol flnancial performance

net of any reitlbursement.

Contingent liabilities

-llre Entity cloes not lecognize a contingent liability, but discloses details of any contittgencies

iu the notes to the fiuancial statements, unless the possibility ol'att otttl'lotv ol'resoltrces

ernbodying econottric belref its or service poterltial is renrote'
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUBD)

Contingent assets

T[e Entitl, does uot rec;ognize a contiugent asset, bLtt discloses details o1'a possible asset tvlrose

existence is contingent on the occLll'rence or non-occurrence ol'oue or ltlore lttrcertaitr l'ttt.ure

events not rvholly within the control of the Errtity in the notes to the financial statenlents.

Co6tipgent assets al'e itssessed contiuually to ettsrtre that clevelopnrents elre appropriately

reflected in the firrancial statements. If it lras becorre virtually certaitt tltat arr itrflorv ol'

econorlic beuefits or service potential r.vill arise and the asset's valtte can be tneasttt'ecl reliabll',

tlre asset ancl tlre relatecl revenLre are lecognizecl irr the f irrauoial statetnents o['the period in

rvhich the change occurs.

10. N:ttrrre :rrtd purposc ol'rese rves

The Entity creates ancl rtraintains reserves in ternts of specilic reqttiretretlts. Changes in

accounting policies and estimates

The Entity recognizes the efltcts olchanges in accountitlg policy retrospectively. The elfects

ol changes in accounting policy are applied plospectively if retrospectirre application is

inrpractical.

11. Elnployee benelits - Retireluent bcncfit plans

'l'he Enfity provicles retirerrent be6efits for its erlplol,ees and dilectors. Detlned contribtttiott

plans are post-enrploynrent benefit plans r:nder rvlticlr an entity pays fixed cotttriblttiotrs into a

separate eptity (a firncl), and u,ill have no legal or constt'uctive obligation to pay ltrrther

contributior-rs if the firnd does not lrold sufficierrt assets to pay all errployee benefits relating to

erlployee service in the current and prior periods. The corrtribtttions to I'und obligations fb| the

payrrent of retiremept benefits are charged agairrst income in the year in rvhiclr they become

payable.

Detlned benefit plerns are post-ernploymerrt benellt plans otlrel than definecl-contribLrtiorr plans.

The defined benefit l'uucls are actLrarially valued tri-annually on tlte projected trnit creclit nretirod

basis. Del,icits identihecl are recovered througlr lLrmp slnr payments or increased l'tttttre

corrtr.ibLrtions on proportional basis to all participating ernployels. Tlre contributions ancl lttnlp

sulr payments reduce the post-elnployrnent benefit obligation.
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I 2. Foreiglr cut'rcncy transirctions

Trapsactions in lbreign currencies are initially accounted fbr at the rLrling rate ol'exchallge on

the clate of the transactior-r. Tracle credito|s or debtors denourirrttted in lbreigrl ctlrrency are

reportecl at the staterrent of l'irra6cial positiorr reporting date by applying the excharrge rate on

that clate. Exchauge cliil'ereuces arising fionr the settlenrent o1'creditors, or liotlr tlre repo|ting

ol creclitors at rates cliffurent l}om tliose at which they were initially recorded dtrring the period,

are recognizeclas income or expenses in the period in rvhich they arise.
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13. Borrorving costs

Borr.orving costs are capitalized against qtrali(ying assets as part ol'prope|ty, plant artd

equipnrent, Such borrowing costs are capitalized over tlre periocl dtrring lvhich the asset is beirrg

acclgireci ot'constrgctecl ancl lrorrowings Iave been incttrred' Capitalizatiotr ceases rvIct.t

constlrctiorr ol'the asset is colrplete. Furtlrer bot'rolving costs are cliarged to tlre stateuretlt of

ll uarrcial perlbt'tlance.

14. Relatetl parties

The Entity regar.cls a related party as a pelson or an entity u'itlr the atrilitl'to exert contt'ol

inclivicluatty or joirrtly, or to exercise sigrrificarrt infltrence over tlte EIrtity, ot' vice vefsa'

Me*bel's of lcey nlanagenlelit are legarded as relatecl parties and cotlrprise the directors' thc

CEO and setrior lllanagers'

15. Crrsh attd caslt equivalents

Cash auclcaslr eqirivalents corrprise cash on ltand anclcash at bank, sliort-tertl cleposits on call

and highly liquid investrlents with an original rnaturit5' of three tnonths or less, u'hich al'e

reaclily convertible to known atlottnts of cetsh ancl are strb.iect to insigrrificant risk of changes

in value. Bank account balances include atrtoltnts held at the central Banl< of I(errya and at

various coururercial baulls at,the eud of the financial year. For the purposes ol'tlrese flnarrcial

statelrents, caslr arnd casl-r equivalents also itrclucle short terltr caslt itlrprests artd advances to

authorised public officers and/or institutions rvhich were not sitrretrdered or accoLlllted ibr at

the end ofthe financial Year.

16. Comparative figurcs

Wlrere necessully comparative figtrres fbr the previotts firrancial )'eat' have been

amencleclor reconfigureclto conform to the reqLrired charrges in preserrtation'

17. Events alte r tlie rcporting period

There wefe uo uraterial acljUsting and non- adjLrsting evellts al'ter tlre repol'ting period'
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18. Ultimate arrrl Flolding Entity

'Ihe errtity is a County Public Fund established by sLrpport fbl tlre Needy Act 2014) uncler the

departtnent ol'Education. Its Lrltinrate pareut is the County Coverntrtent ol Bonret.

19. Currency

'flre flnancial statenrents are presented in I(en1,a Shillings (l(slt)
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survlMARY oF SIGNIFIcAN'r ACCOTINTING POLICIES (CONTINUED)

20. Sigrriticant jutlgntents altd soltl'ces of estintation tlnce rtitittt't'

'fhe pleparation of the Entity's Iirrancial statemertts in cclnlbrnlity rvith IPSAS t'eqLtires

lltilnagen'leltt to make judgrlents, estirnates and assumptions thztt aFl'ect the reported arl'lounts

of revenues, expellses, assets and liabilities, tutd the disclosttre ol'cotttiugent Iiabilities, at the

encl o1'the repoililtg period. Flowever, uncertainty about tltese assutnptions atnd estinrettes could

rcsult in outcomes that reqLrire a rlaterial ad.justurerrt to the carrying anroltnt ol'tlte asset ol'

liability al'l'ected in firture periods.

State alljudgements, estinrettes ancl assumptiotts tracle: c.g.

Estinrntes antl assuln;rtions - The l<ey assumptions concerning the lirttrre elnd other kel'

sources of estitration urrcertainty at tlre reportirrg date, that have a significarrt risl< of cattsittg a

rraterial adjustrnent to tlre carryirrg arnounts of assets and liabilities u,ithin tlte next linarrcial

year, are described belolv. The Entitl, based its assumptiot'ts and estinrates ol'l paranleters

available rvhen the consoliclated flnaucial statenrents were prepat'ed. I-lowever, existittg

cilcurnstances and assumptions about future developments mety change clue to marliet cltanges

or cilcurnstances alisirrg beyoud the control of the Entity. Srrch chartges are rellectecl irr the

assurlptiorrs when they occur. IPSAS I .140.

Uselirl lives antl residunl valucs

T[e useful Iives ancl residual values of assets are assessed trsing the l"ollowing indicators to

intbrm potential future use and valtre fionl disposal:

p[ocesses
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Provisiotts

Pr.ovisions rvere raised ancl ulat'lagenlent detet'mined atr estituate based on the

infbr.rnation available. Aclditionaldisclosure of these estimates ol'plovisions is irrcltlded irr Note

19.

provisiorrs are llleassrecl at the managernent's best estinrarte ol'tlte expettditLrre reqtrired to settle

the obligation at t6e reportiug clate, ancl are discounted to preseltt valtte r,r'het'e tlre eff-ect is

rnaterial.
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survIMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2 1. Finrtnciirl risl< tnitnirgettrettt

T5e Fund,s activities expose it to a variety of finarrcial risks including credit and liqtriclity risks

and ef-fects oFchanges in loreign currency. Tlte Fund's overall risk management progranlme

lbcuses on unpreclictabilitl, of clranges in the busiuess environuettt and seeks to Ininimise tlre

potentiat acjverse eff'ect o1'such risks on its perlbnnance by setting acceptable levels of risk.

'fhe F,ncJ cloes not heclge an)/ risks and has iu place policies to etlslll'e that credit is only

extendecl to customers witlt arr established credit history'

'llre Funcl's linancial risl< rnanagerlent objectives and policies ale detailec'l belorv

a) Credit rislt

l'he Fuuci has exposur.e to credit risl<, u,hich is the risk tltat a coLtrtterparty will be trnable to pay

aurolrrlts in lirlllvhen due. Creclit lisli arises fi'orn cash and cash eqttivalents, anci cleposits tvith

banks. as u,eil as tracle ancl othel receiva[:les and available-lbr-sale finarrcial investtretrts'

Managenrelt assesses the creclit quality of each cLlstottlet', tal<ing into accot-tt-lt its hrrancial

position, past exper.ience and other factors. Iudiviciual risk limits are set based on internal or

external assessrrent in erccordance rvitli lirnits set by the directois. Tlte at1roLtnts presetttecl itl

tlre statelrelt of financial positiorr are net oIallowances tbr doLrbtltrl leceivables' estinratecl by

tlre eutity,s prrlnagen-rellt basecl on prior experience and theil zISSessll'lellt ol' thc cLlrrellt

economic environment.
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'fhe carrying a1lount o[fiuarrcial assets recorded in the flnancial stateniellts represelrting the

entity's praxinrurl exposure to credit risk lvithotrt taking accol,lllt oltlre value o1'an1' collateral

obtairred is made up as follorvs:

due

KShs

itrtlu urr r

KShs
T

At 30 Junc 2021

Iteceivables il'otr exchatr ge transactions

Receivables Irour uon-exchattge

tlansactions

Bank balances

Totnl

At 30 June 2022

Receivab I es fi'our exchange trtrnsactions

Receivables fi'onr tron-erchan ge

transactions

Barrl< balances

Total
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suvIMAnY oF StGNIFICANT ACCOUNTING POLICIES (CONTINUED)

The custonrers uncler the firlly perfonning category are paying their del:ts as tlley contintte

tradiug. The creclit risli associated with these receivables is nrinilttal anc'l the allou,ance lbr

grrcollectible arlourrts that the entity has recognised iu tlte l'inarrcial statetrents is considered

adequate to cover any potentially irrecoverable atnoltnts.

The entity has significant concentration of credit risl( on amotlnts drre fronr 0()0

'l'he boarcl oltrustees sets the Fund's credit policies artd objectives and lays down parattleters

rvithirr r,vhich the various aspects of credit risl< managettrellt are operated.

b) Liquidity, risli utauitgcnteut

Ultinrate responsibility for liquidity risk rranagerrent rests r,r,itlr the FLrrrd Adrrlittistt'ator, who

has built an appropriate liquidity risl< ulanagement li'aurervot'k fbr the rllzlllagelllellt o['the

entity's slrort, mediurl and long-terrr funding and liqr.ridity tllatlagelrettt reqttit'elttents.'l'he

entity manages IiqLridity risl< through continuotrs tnorritoring of lbrecasts ancl actttalcash llorvs.

The table below represents cash florvs payable by the Fttnd trnder non-derivative firrarrcial

liabilities by their rellaining contractual nraturities at the repolting date. Tlre attrottttts disclosed

inthetablearetftecontractual Lrndiscountedcashflows. Balattcesdtrevvithin l2tnotrthseqttal

their carrying balances, as the irnpact of discotrriting is not signil'icant.

Lcss tlran I
nronth

Between l-
3 months

Over 5
nronths

'I'otal

l(Shs I(Shs l(Shs KShs

At 30 June 2021

Trade payables

Current pol'tion o1' borrorv ings

Provisions

Errployee benefi t obl igation

Total

At 30 June 2022
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SUMMARY OF SIGNIFICANT ACCOUNTING l'>OLlClES (CONTINUED)

c) Marhet risl<

'l'6e [:oar.cl 6as ;rut ip place arr irrternill audit lirnction to assist it in assessing tlre risl< tircecl by

the entity op arl ougoing basis, evaluate ancl test the design and el'f-ectiveness ol'its internal

erccountiug and operational controls.

Marltet risk is the risk arisirrg fi'om changes in rrarl<et prices, sttch as interest rate, eclltity prices

arrd fbreign exchange r.ates rvlrich rvillaJfbct the errtity's iucome or the valtte oIits holdirrg oI

lrrraucial instrumerrts. 'l'he ob.lective o1'rrarket risl< tnanagetlent is to lllanage atrd control

rutar.l<et risl< exposures within acceptable parartteters, rvlrile optirnisirrg the t'ettrrn. OVet'all

respo.sibility ibr managing rnar.l<et risl< rests r,vith the Audit and Risl< Management Cottrmittee.

T5e Fund's Finance Departnrent is responsible for the developtretrt of detailed risl<

ntanagcplent policies (subject to revierv and approyal by ALrdit arrcl Risl< Nzlanagenrertt

Cornnrittee) a1d tb; the day to day inrplementatiorr of those policies.

There lras been no cSange to the entity's exposure to tlarl<et risks or the t.tratllrer in wlricll it

manages and ureasures the risk.

i. Forcign currency risli

The entity 5as transactional cur.rency exposures. Such exposure at'ises tlrrottgh pttrcltases o1'

goods zrncl services t6at are done in currencies otlrer than tlte local cttrrency. lnvoices

denorninated i1 foreign currerrcies are paid after 30 days fi'orl tlre date of, the invoice ancl

conversion at the tirne of payment is done usilg the prevailing exchange rate'
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'['5e carr.1,i1]g al.toynt of the entity's foreign cun'eltcy clenottrittated tnonetary assets and

nrorletar), liabilities at the errclof the reporting period are as lbllou's:

'l'he Fund lranages foreign exchange ri sl< lblrn fitture colrlllerc ial trarrsactions ancl recognised

assets ancl liabilities by pro.iectilrg tbr expectecl sales proceeds and matching tlte same rvitlt

expected payrnents.

At 30 .Iune 2021

Financial assets

lnvestur ettts

Cash

Debtors/ receivables

Liabilitics

Trade aud other pa),ables

Borrotvings

Net foreigrr currency asset/(liability)
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SUMMAITY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUBD)

Foreign currcncy sensitivity analysis

l'he follorviug table clerlonstrates ttre eflect on the Fund's statetnent ol't'inartcial pet'lornrance

orr applying the sensitivity for a reasorrable possible change in the exclratrge rate o1'the three

main transaction currerrcies, rvith all other variables held constant. The revcrse rvottltl also

occur il'the l(enya Shitling appleciated with all other variables lreld corrstant.

ii. Iute rest r:rtc risl<

lnterest rate r.isl< is the risk that the entity's financial condition may be adversely aflbctecl as a

r.esult of changes in interest rate levels. The entity's interest rate risk arises fi'otr barrk deposits.

TIris exposes tlie IrLrlcl to cash flow interest rate risl<. The irrterest rate risl< exposrtre arises

nrainly f}onr interest rate lrovelrellts ol1 the Fund's deposits'

Managemeut of intet'est rate risk

To manage tl-re interest rate risk, managentent has endeavoured to barrl< rvitlr institr-rtions that

ofl^er fhvourable interest rates.

2022

t0%Euro

t0%USD

2071

10%Euro

10%USD

Sensitivity analysis
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The Fuucl analyses its iuterest rate exposure on a dynamic basis by cortdrrctittg a sensitivit)'

arralysis. TSis involves cleter.rnining the irrrpact on protit or loss of defrned rate shilts. 'l'he

sensitivity aualysis fbr.interest rate risk assLures tliat all other valiables, in partictllar fbreign

exchange rates, rerrlain constant. Ttre analysis ltas been perforrtted on the satne basis as tlre

pilor year

Usi,.,g t5e encl of t6e year tigures, the sensitivity arralysis indicates the irnpact orr the statemellt

ol'corlpre6ensive iucoute if current lloatiug interest rates incl'ease/decrease by orre percentago

point as a clecrease/increase of I(Shs xxx (2020: l(Shs xxx ). A late increase/decrease o[5o%

u,orrlcl result in a clecrease/irlcrease in profit belbre tax of KShs xxx (2019 - l(Shs xxx)
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SUNIMAIIY OF SIGNIFICT\NT ACCOUNTING POLICIBS (CONTINUBD)

d) Capit:rl risli tnlnagetneltt

'l-6e ob.iective of the lruncl's capital lisk rrzrnagement is to safegtrard the Fund's ability to

continue as a going concefll. The entity capital strtlcture cotnprises of the fbllorving ftrnds:

Ileval uation l'esel've

Revolving firnc'l

Accurrr u lated su rpl Lrs

'fotal llntls

Total borrowings

Less: cash and barrl< balatrces

Net debt/ (excess cash and cash

equivalerrts)

Gearing
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13.5. NOTES TO TFTB FINANCIAL STATENIENTS

l. Public colrtributiolts iltrtl tlottatiolrs

2, Tr:utsl'ers fi'orn Couttty Govcrnnlcnt

3. Fines, ;:crtalties and otltcr levies

4. Interest incoltre

Donation fl'orn developtnent partners

Coritributions li'orl the public

Total

45.852.4539l ,91 6,005'fransl'ers li'om CoLttrt)' Covt' - operations

Payrnents by CoLrnty on behal{'of thc cntity

45,852,45391,916,005Total

Late payurent penalties

l'ines

Total

Interest inoome fi'orn Mortgage loans

5l
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Interest income lrour car loans

Interest income from investnrents

lnterest income on bank deposits

Total interest income

5. Other income

6. Bursary support services

7. Use ofgoods and services

Insurance recoveries

Income fronr sale of tender documents

Miscellaneous incorne

Total other income

Staff costs (Note 7)

Loan processing costs

Professional services costs

Bursary support services 88,883,524 43,552,025

Total 88,883,524 43,552,025

Salaries and wages 2,349,909.00 2,597,800.00-

52
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Stafl'gratuity

Sta If training expenses

Social security contribution

Other staff costs

Total

53
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NOTBS TO TI-TE FINANCIAL STATBI\'IENTS (CONTINUED)

8. Depreciation and :rutortization Expettse

Consumables

F)lectric ity at:cl u,ater expcnses

Fuel and oil costs

Insulance costs

Postage

Printiug and stationery

llental costs

Security costs

Telecommunication

Bank Charges

Ilosp itality

Depreciation and anrortization costs

Adnrin expenses

Total

54
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NOTE,S TO THB FINANCIAL STATBIVIENTS (CONTINUED)

9. Finance costs

10. Gain/(loss) ou clispos:rl of :rssets

11. Cash:rnd c:rsh equivalcltts

64,860125,550luterest on Betnli Charges

Interest on lc'rans tiorr banl<s

64,860125,550'Iotal

Property, plant and equipment

Intangible assets

Total

1,382,6421,939,664.85Bomet coul'rty Bursary fund

County mortgage accottnt

I;ixed deposits account

Orr - call cleposits

Current account

Others

1,382,6421,939,664.85'fotal cash an<l cash cquivalents
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endecl Jurlc 30,2022

NOTESTOTHE,FINANCIALSTATBMENTS(CONTINUED)

Detailed analysis of the cash ancl caslr eqttivalents at'e as fbllou's:

a) ltixcd deposits :tccourtt

Ken1,a Cotr n'iercia I banl<

I3quity Barrk, etc.

Sub- total

b) On - call deposits

I(enya Comtrercial barrk

Ecluity Bank - etc.

Sub- total

c) Current account

1.382,6421,939,664.85122027 596t647Equity bank

Sub- total

d) Others(specilY)

Cash in transit

Cash in l-rancl

M Pesa

Sub- total

Grand total
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endetl June 30,2022

12. lleceivables froln exchirnge trattsactiotts

Atlclitionnl disclosure on interest rcceivable

Curreut ll.eceivables

lutelest receivable

Currertt loan repaYttrents due

Other excltan ge debtors

Less: intpairtlent aIlorvancc

Total Current rcccivirbles

Non-(lu rrelt t receivilblcs

Long term loan rePaYtlents due

Total Non- currcnt receivables

'l'otal receivitblss liottt exchattge transactions

lnterest receivable

Interest receivable {'rotrr cttrrent poltiorr ollong-tertn loans o['

plevioLts years

Accrued interest receivable fi'om of long-terrn loans of

previous years

lnterest receivable fi'ont cltrretrt portiorl of'long-ternr loans

issLred in the cttrreut Ycar

Current loan rePaYlnents duc

Current portion of long-terrn loans fiom previolls Years

Accruecl principal frorn long-terms Ioans liorn previor.ts

periods

57
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ended Jurle 30,2022

Current portiorr o1'Iong-terll loalls issn ed in the cttrreut Year

13. I{evenue 1t'onr Non-E,xcltange transactlol'}

I

'l'ransfer to CotrntY Executive

Transfer to Bttrsary Furrd

1'otal rcceivablcs front non-exch:rngc transztctions

58
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NOTES TO THE, FINANCIAL STATEMBNTS (CONTINUBD)

14. Prepaytnettts

15. Inve lrtories

I)repaicl rent

Prepaid ittsurance

Prepaid electricity costs

Other prepayments(sPeci fY)

'Iotal

Consirurable stores

Spare parts ancl meters

Catering

Otlier inventories(speci [Y)

Totat invcntories at the lorver of cost and net

rcalizable valuc

59
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NOTESToTHEFINANCIALSTATBMENTS(CONTINUED)

i6. PropertY, Plant and equiPment

At l't July 2020

Additions

Disposals

Tran s fe rs/adj u stme nt s

At 30th June 2021

At l't July 2021

Additions

Disposals

Tran s fer/ad.i u stm en ts

June2A22At

Depreciation and imPairment

At l't July 2020

Depreciation

irnpairtnent

60

TotalCompuret's altd
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June 2021At

At I't July 2021

Depreciation

Disposals

Impairtnent

Transfer/adj ustment

At 30th JuneZA2T

Net book values

At 30tr' June 2021

At 30th June2022

5l
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entletl June 30, 2022

NoTBSToT}IEFINANCIALSTATI,MENTS(CoNTINUDD)

I 7. Intrr n gible asscts-so ftrvare

18. Tracle :rnd ottrer pnyables fronr cxcltange trilttsactions

Cost

At begiuning ol'the Year

Additions

At end of the year

Aurortiz,ation and itttllairlnent

At beginnirtg of tlte 5'ear

Anrortizatiot-t

At end of the year

Irlpairment loss

At end of the year

NBV

Trade payables

Ilefirrrdable depos its

Accrued expenses

Other payables

'Iotal trade and other PaYablcs
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endctl June 30,2022

19. Provisions

Ilalance at the begirrning of the year (1 .07.2020)

r\dditional Provisions

Provision utilised

Change clrte to cliscottnt and titne valire tbr lroney

Transt'ers ft'<ltrr non -ctlrrent provisions

Balartcrl at tltc cncl of the ycar (30.06.2021)

63
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ertded June 30, 2022

NOTES To TI-IE FINANCIAL STr\TE]VIBNTS (C0NTINUBD)

20. Borrorvings

The table below shows t6e classil'ication of borrowirrgs into exterttal attd doltiestic bolrotvittgs:

Balancc at beginning of the period

Extental borror,vings cltrring the year

Domestic borrorvings dtrring the year

Repaylrents o[' extertral borrorvings dtr rirrg the periocl

Ii.epayrn ents o1' dortr est ic borrowi n gs d tr ri n g the period

B:rlirncc :tt cntl of thc ;leriod

External Borrorviltgs

Dol lar detrotnirrated loart

Sterling Pound denonrinated loan

Euro denominated loan

Dontcstic Borrou'ings

I(enya Shilling loan h'orl I(CB

l(errya Shilling loan frotn Barclays Banl<

I(errya Shilling loan fi'om Consolidated Bank

Bolrowings fi'om othei govet'ntnent inst itLrtions

'fotal balance at cttd ol'the year
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ended Juue 30, 2022

T'hc table belorv sltou,s the classiflcatiotl ol'borrou'ittgs long-terrrt atrd cttlretrt borror.r, ings

Slrort ternr borrowings (cttrrerrt portion)

Long term borrorvittgs

'l'otal

65

DsscrliptitlIl 202u2022 2$?AnO2t

fiishs



Bornet Cotrnty Bursary Fund Annual Report artd Finirttcirtl Statenrents lbr thc venr
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NOTES TO THE FINANCIT\L STATEMBNTS (CONTINUED)

21. CHANGES IN RECEIVABLE

22. CI-IANGtrS lN ACCOUNTS Pr\YABLB

23. Dmllloyee bcnefit obligations

Account receivable as at l't July 2021 (A)

Account receivable isstred durirrg the year (B)

Account receivable settled dLrrirrg tlte Year (c)

Net changes in accottnt receivables D: A+B-C

Accounts Payable as at I July 2021 (A)

Accourtts Payable held dLrring the year (B)

Accounts Payable paid dtrring the Year (c)

Net changes in account receivables D: A+B-C

KShsI(ShsKShsKShs

Current benc:fit obligation

Non-current benefit obligation

Total employee benclits obligation
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encled June 30, 2022

NOTES TO T}IE FINANCIAL STATEI\'IBNTS (coNTINUED)

24. Cash gcner:rtcd frotlt ope ratiolts

25. Related partY balances

a) Naturc of relatctl 1lart1' rel'tionships

Entities and other parties related to the FLrnd irrclude those parties r'r'ho have ability to exerclse

control or exercise significarrt influence over its operating and firrancial decisions' Related parties

iuclude managetrrellt personnel, their associates and close l'amily nrembers' The fund/schenre is

lclated to the follolving errtities:

a) The CotrntY Coverntlent;

b) The Parent County Governnrent Ministry;

c) Key matragettrent;

d) Board of Trtrstees; etc.

Surplus/ (delicit) lbr thc year beforc titx

Atljusted lbr:

Depreciatiorl

Amortisation

Gairrs/ Iosses orr clisPosa I ofassets

Interest income

Irinance cost

Working CaPital adjustmcnts

IncreiLse in inventorY

lncrease in receivables

lncrease in payables

Nct cash llorv from operating activities

67
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entletl June 30,2022

NoTDSToTHEFINANCIALSTATBIVIENTS(CoNTINUBD)

b) Relatcd party tritnsirctiotts

c) I(e1' ntirtt:tgellrctrt reltrttlteration

rl) Due frorn relatecl Parties

c) Dtrc to I'clttecl Partics

Trausfers fi'om related parties'

Transt-ers to related Parties

Board of TrLlstees

Key Managelnent CotnPensation

Total

Due li'orn parellt MinistrY

Due fi'olr CoLrntY Covet'ntlent

Total

Due to parent MinistrY

Due to CoLrrrtY Government

6B
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Due to Key tttanagelllent personnel

Total

26. Contingctrt itsscts atrd contingent liabilities

(Cive details)

Court case xxx against the Frrnd

Bauk guarantees

Total

69

Contingcnt liabilities }l'tzlt2{022 t.li',,'iil''" i, ' '

l(SltsKshs



Bomet Cotrnty Burs:rry Fund Annual Ileport and Finlncial Statenrcrrts for the
year cndcd June 30,2022

14. PROGRIISS ON FOLLOW UP OF PRIOR YBAII AUDITOII'S

RBCOMMENDATIONS

'fhe lbllon,ing is tlie suulmary of issues raised by the external zurditor, and nranageurent

conllents tlrat rvere provided to the auditor. We have norrinated focal persorrs to lesolve

tlte various issues as shown belorv rvitlr the associated tirrel'ranre rvithin r.r,hich we expect

the issues to be resolved.

Guidance Notes:

a) Use tlre sanre reference nurnbers as contained in the external audit repolt;

b) Obtain the "lssue/Observation" and "rlanagement conlrrents", requiled above, fi'om

final external audit report tlrat is signed by Management;

c) Befbre approvirrg the report, discuss the tirnefi'anre with the appointed Focal Point

persons within your entity responsible 1'or inrplementatiou of each issue;

d) lndicate the status of "Resolved" or "Not Resolved" by the date of subrnitting this
report to County 1'reasuly.
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