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I. KEY ENTI'TY INT'ORMATION AND IVIANAGBMENT

a) Background infornration

Nyanriarua County Assernbly stafl'car loan and mortgage scheme is a revolving fund establishcd

pursuarlt to tfie Salaries and ltemuncration Comntission (SRC) circular number SRC/I"SAVI1/3114

of l4rr, Febmary 20 14. Section 167 of the Public Finanoe Management (PFM) Act 20 l2 mandates

thc adrninistrator of public lirnds with the preparation oI annual finanoial statements.

lior proper mana gement ol'the fi.urcl rurd as aclvised by the SRCI in the circular under the refercnce,

Nyan6anra Coulty Assembly Stall'Car loan iurd Mortgage Fund adopted the PFM regulations of

2014 to guitlc in the operationaiization o{'the ftrncl. As advised by the SRC and as provided {br

untler regulation l6 ot' the saiil rcgulations, the County Asscmbly Service Board appointed a

banking institution to manage the fund.

Nyanclarua Cognty Assenrbly Staff Car loan ancl Mortgage Iiund was incotporated/ established

runclcr the pl;M Act on 30'l April 2016 and it's regulatcd by Nyandarua County Assembly Car loan

an6 Mortgage regulations and Salaries ancl Remuneration Cornmission circulars. '[he Fund is

wholly ownccl by the County Assembly of Nyandarua and is domiciled in Kenya'

The funcl has been intemally aclministerecl in the County Assembly under the leadership of'the

clerk who clotrblcs as the fund administrator.

Thc SRC i* irs circularrelbrence SRC/ADIM/CIR/I/13 Vol.lll (128) dated lTth December2014

prrviclecl guidelines {br access of car loan and mortgage bcnefits by state and public officers'

Arising tSercfrotl, the County Asscrnbly Service Boarcl approved and adopted the Staff l'oans

Polioy Paper on 17rl' March 2015

'fhe funcl is wholly ownecl by the County Assernbly ot'Nyandarua and is domiciled in Kenya,

b) Principal Activities '

The prilcipal activities of Nyanclarua C6unty Assembly Staff Car loan and Mortgage Fuld is to

grant car krans and Mortgages to the civil servants employed by the County Assernbly of

Nyanclarua at a rate prescribed by the Salanes and ltemuneration commission'

Vision

"'['he fund of ohoice for statT."
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Missiorr

"'l'o pr<lvide affbrdable, accessible and sustainable mortgage and car l6ans to staff."

Core Values

T'he fund upholds the values of accountability, transparenoy, excellence, accessibility, integrity,
responsiveness, equity and team work,

c) Board of Trustees/Fund Adnrinistration Committee

Ref Position

ChairmanI

2

3

4

5

6

Namc

Hon James Wahome Ndegwa

Fr. Davici Karniru Munycki

Charles Wahinya Wambui

.lohn Kabue Kahinga

Moses Kinyua Mbuthia

I Gi,l"on Mukiri Muchiri

Member

Membcr

Member

Vice Chairman

Fund Aclministrator

tionPosi

d) Technical Committee

Name

Gideon Mukiri Muchiri

Charles Wahinya Wambui

Dominic Chege Wacera

Leah Njoki Wanjiku

George Kamunya Wang'onrbe

Ref Position

Funcl Manager/ Adm ini strator

Fund Accountant

County Assembly Clerk

Director Finansc and Accounting

Senior Accountant

Senior Human Resource Officcr

Senior Clerk Assistant

Name

Gidcon Mukiri Muchiri

Dominic Chcge Waccra

Ref

I

2
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e) Key Managemcnt

0 Registered Officcs
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P.O, Bcrx 72A-20303

Asscmbly Clharnbers Bui lding

Olkalou- Nairobi Highway

Olkalou, Kcnya

g) Fund Contacts

1'elcphone: (254) 7 43 -07 9333

E-mail : cl erk@,assembl y. nyandanra. go. ke

Wcbsite: \\ \\' \\ r lvlul (l.t t't rit..-r'it tt l.r'it-\.\( l t l l) l \'J-r'. k('

h) !'und Bankers

Equity Bank Limited

Olkalou Branclt

P.O. Box 215-20303

Olkalou-Kenya

i) Independent Auditors

The Auclitor Ceneral

Anniversary Towers, University Way

P.O. Box 30084

cPo 00100

Nairohi, Kenya

j) Principal Legal Adviser

The County Attomey
County Government of Nyandarua
P.O. Bcrx 721-20303
Olkalou,Kenya
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2, THE BOARD OF TRUSTEES

l'he board of trustees during the financial year consisted of:

Hon James Wahome Ndcgwa -
Chair - Board of Trustecs

Hon Ndegwa Wahorne is the Speaker
of Nyandarua County Asserubly and
the founding speaker since devolution
started in Kenya;
He has been an Advocate of the high
courl of Kenya for the past 2'7 years.;

Hon speaker is a member of the [,arv
Society of Kenya LSK and also has

more than l0 years' experience in
public service
He holds a Bachelor's of law I-LI3
from the University of Nairobi and a

post graduate Diplor:ra in law from
Kenya school of law KSL.

Hon speaker Wahome is the current
Chainnan County Assembly Fonrm
(CAI:) and was recently elected Deputy
President of the East Aliioa l-ocal
Council Goverrunent and Authorities.
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Gitlcou I\lukiri IVluchiri - As. Clcrk
Mr. Mukiri is the Director of ICT and

Corporate Communioations and the

Acting Clerk.

He is a computer programmer, systern

analyst and softwarc engineer,

Mr Mukiri holds a Master's degree

MBA in business administration

(strategic management option) and

Bachelor of Science degree in

information Systems from Laikipia

University.

He is also a member of Computer

Society of Kenya CSK and an associate

member of Kenya institute of

management KIM

Charles Wahinya Wambui-Member

He is Currently the Director Finance

Accounting, Budget and Economic

Planning

He has a vast experience in Public

Finance for 25years,

Mr Wahinya holds a Bachelor of
Commerce degree accounting option

Hc is also a certified public accountant

and a member of the Institute of

Certified Public Accountants of Kenya

(rcPAK).
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Fr.David Kamiru Munyeki-Member

He is a member of Nyandarua County

Assembly Service Board(CASB)

Father David Munyeki is a priest of

the Roman Catholic Church based in

the Diocese of Nyahururu

Ile has I 5 years' experience in church

managernent

Father Munyeki holds a Master degree

in Canon law fi'om the Pontifical

university of Venice

Bachelor degree in sacred theology

from Urbania University Rome

He also has a Diploma in philosophy.

Mr. Moses Kinyua Mbuthia-
Member
Mr Kinyua is a Senior legal Counsel at

Nyandarua County Assembly.

He is an advocate of the high court ol'

Kenya and also a member of the [,aw

Society of Kenya LSK

FIe holds a Bachelor ol'law Degree

(t,l,B )irom Moi I Iniversitv and a nost
\LLu ),. vrrr rrrvr ".,^- * p"".

graduate diplorna of law fron'r Kenya

School of Law (KSL)
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I\Ir. .f ohn K:rbuc Krhluqn-Mcnrbcr'
Mr Kahinga is a Senior [,egal Counsel

at Nyandarua County AssemblY.

He is an advocate of high court of

Kenya and a member of the Law

Society o1'Kenya LSK

He holds a Bachelor of law degree

(LLB) liorn the Universiry of Nairobi

zurd also a diploma of law tiom the

Kenya school of'law KSL.

He is also a Certified Publio

Accountant CPA.

Oll)r<r

Ir

./ b.

Il-

/



\rJ---l---- a-..-.t" -l-----Ll!. IJa-fa (:-- r_--- --J l\.tr--aa-6- af-L-_- D---l

Annual Reports and Financial Statements
For the vear ended 30th June 2022

3. MANAGEMENT TEAM
The trrir tl tt the financial consisted of:

Gideon Mulliri Muchiri - Fund
Administrator.
Mr. Mukiri is the Director o1' ICT and

Corporate Communications and the Acting
Clerk.

He is a computer progranimer, system analyst

and software engineer.

Mr Mukiri holds a Master's degree MBA in
business administration (strategic
management option) and Bachelor of Science
degree in information Systems fiom Laikipia
University.

He is also a member of Computer Society of
Kenya CSK and an associate member of
Kenya institute of management KIM

Dominic Chege Wacera- Fund
Accountant
Mr. Dominic was appointed as the Fund

Accountant on 5th October 2016.

He is a Senior Accountant at Nyandarua

County Assembly where hc has seryed since

2014.

He holds a Bachelor of Arts (Economics)

from the University of Nairobi and a Master

of Science in Finance (MSC Finance) from

the University of Nairobi.

He is also a Certified Public Accountant

CPA(K) and a member of the Instirute of

Certified Public Accountants of Kenya

(rcPAK)
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4. STATEMENT OF PERFORMANCE AGAINST PREDETERMINED OBJECTIVES

It is my pleasure to pt'esout, on behalfof thc boalcl of trustees, Nyandarua County Assembly Staff

Car loan an4 Mortgage funcl's financial statements fbr the ycar ended 30tl'June 2022.The financial

statements prosent the flnancial perfolmance of the fund over the past year' i

Thc Nyandarua County Assembly Staff Car Loan & Mortgage Fund was established thlough

approval of thc County Asscmbly, under Regulations 2015 and accordance with Public Finance

Managemenl Act,2012,

Sustainability

'l'he filnd ancl its stakeholders arc increasingly emphasizing on the neecl to ensure sustainability

for both its invcstments and its resource nrobilization anci financing capabilities with an objective

of ensuring that the f'und's going concern is secured, The lund has conducted a basic assessrnent

of availahlc optiols fbr f'easiblc tinancing tools that would assure the fi,rnd of'its long-term

sustainability. The fund has reviewccl its oun'cnt resourcc mobilization strategies and proposed

fcasible sustainability fi nancing options'

Rcview of performancc

The Nyanclanra county Assembly staf{'car [,oan and Mortgage Fund initial capital consisted of

tlrc rnonies approprialed by the County Assembly in the FY 20l5l16 amounting to Kshs 20 Million

tcl operate as a revolving fund with annual increase fi'om the Assembly's budget based on

anticipated creclit needs projections, funds availablc as well as repaynrents from the beneficiaries'

ln the FY 201612017, the fund grew with a tirrther Ksh 33,413,763 Ksh47,301,000 inthe FY

2ll'll2}l8 a ftrrther Ksh 20,000,000 in the FY 2}l8l70lg a further Ksh 35,195,995 in the FY

20lgl2o2o a lurther 39,000,000 in the l;Y 2A2o/2021 and a tirrther Ksh 40,000,000 in the FY

Z11l/Z121lelding a rev.lving fund value ot'Ksh 234,910,7513 as at 30th June 2022'

In thc year under review, Nyandarua county Assembly staff car I'oan and Mortgagc Fund

reportecl a Z9.60oh clecrsase in Loan porttblio frorn Kshs 40.46 Million in thc FY 202012021 ta

Kshs 75.83 Million in the FY 202112022'
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LOANS DISBURSED

t 2o1.6/2017 t 2077/2078 20],.8/2019 ,2019/2020 
^ 2020/2021, . 2A27/2022

Future outlook

The outlook of the Fund for 202212023looks brighter. The fund fbcus is looking to build a robust

and sustainable fund with a rnotivated workforce and structures that enhance efficiency and

effectiveness in the service delivery. The fund looks forward to continued support from the county

government and the National treasury to the realization of its mandate.

Appreciation

I take this opportunity to express my sincerc gratitude and appreciation to the National Treasury,

County Assembly, stakeholders, nranagement, staff and lellow trustees fbr their continued support

which made us achieve these results.

Ilook nvard to your continued support in the year 202212023.

Signed:

Girlcon Mrrkiri Muchiri
Fund Adnrinistrtttor
Nyandarua (lountt Asscmblv Staff (lar l.oan antl Mortqaee Frrntl

12 [ l);l g c
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5. REPORT OF T}IE FUND A.DMINISTRATOR

It is rny pleasure to present the Nyandarua County Assembly Staff Car Loan and Mortgage

luncl's financial statements for the year ended 30th June 2A22.The financial statements present

the financial performance of the fund over the past year.

Financial Pcrformance

In the FY 202112022, Kshs 40,000,000 was reoeived as an appropriation from the annual budget

of Nyandarua County Assembly. The additional funding grew the revolving Fund from Kshs

lg4,gl0,75g in the Fy 2o2ona2l to Ksh 234,910,758 in the FY 2o2ll2022.lnthe Financial year,

rhe Management clisbursed new loans valued at Kshs 78.53 Million as compared to Ksh 40.56

Million in the previous year representing a 48.35 % growth and consequently increasing the

rtumberof bencficiaries from eightyone to ninety'

principal loan repayment from beneficiaries amounted to Kshs 20.095 million, a fall from Kshs

20,43 million received in the Fy }OZA?) . At the close of the year, the Fund had outstanding

loans valuecl at Kshs 250.97 million and Kshs 7,583,584 cash balance.

CAR LOAN AND MORTGAGE FUND ANALYSIS
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! pc[.tctpal RcpavMENTs ! oursraruolruG LoaNs casH gaLANcE

Fy ZOZI IZOZZ wasa good year in general despite the political wrangles. Good progress was made

and the momentum has been created to enable the fund continue on a trajectory into prosperity.

We have identified gaps and areas to improve on in the subsequent years, Finally, we are confident
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that the Fund will sustain the impressive performance to the future which is prerequisite in meeting

its goals and objectives of providing affordable loan products to the staff

I take this opportunity to thank the board of trustees for their support. I would also want to thank

all staff who we have worked hand in hand to ensure that Nyandarua County Assembly Stafl'Car

Loan and Mortgage fund achieves its mission

Signed

Gideon Mukiri Muchiri

l'und Administrator.
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6. CORPORATE GOVERNANCE STATEMBNT

1'I-IE BOARD

Nyalclanra County Assembly Stafl Car loan artd Mortgage scheme is a revolving fund established

pur.suant to thc Salaries ancl Remuneration Clommission (SRC) circular number SRC/TS/WH/3/14

of l4th Febnrary2014 ancl Scctit'rn 167 of the Public Finance Managemetlt(PF'M) Act2012. Its

lrlnclate is to provide mortgage uncl car loans to members of staff. 'fhe ftlnd is r:ornmitted to

ensuring corrr'pliance with regulatory ancl supervisoly corporate govemancc requirements'

Essential to the establis[ment of a cory)or"te goverlrance ft'amework in the fund is a fomral
;

governance struoture with the boarcl of tlustees at its apcx. The operations of the frurd are governed

by lrublic Finance Management rcgulatiOns as wcll as Saladcs and remuneration Cornrnission.

The structurc is clesigncd to ensurc an infirrmed decisicln-making prooess based on accurate

rep0ning to the board.

THR BOARD OF'I'RUSTEES

The trust clced of 2014 provides that the board of trustees shall be rnado uP o[ ltve trustees,

i,clucling the chairman, and shall oonsist of a chairpcrson and live other members identilied fbr

appointmelt through a oompctitive process. The board of trustees is responsible for the long-tcnn

strategic direction ol the ftincl ancl recruitment of tlre Fund Administmtor and senior managenrent'

l'hc iroard .f irustees exercise leadership, enterprise, integrity and judgment in directing the l"und'

'l'hc tnrstees are provicicd with I'ull, appropriate ancl timcly information that enables them tcr

nraintain full ancl effcctive con11ol over thc strategic, finattcial, operational and cornpliance issues'

'f 6e day-to-ciay runrring of the opcrations o{'the funr! is delegated to the fund administrator but the

b,arcl ol trustees is responsible for establishing and maintaining the lirnd's system o[ internal

o.ntrols fur the r.ealization of its nranclate of provicling tinancial support for adequate services'

All mentbers of the board of trustees have been taken through a comprehensive inductiop

programme, ancl are adecluately trainecl on their rolcs as board members' The trustees zlrc

profbssional, committecl ancl guicled by the mission, vision and core values of the Fund in

execution of their duties. At the end of each firrancial year, the boatd, its committees, individual

tnlstees ancl the Fund Administrator are evaluatecl by an independent body against targets agreed

to at the beginning of the Year'

I
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BOARD IVIEETINCS

'Ihe board of trustees rncets monthly or as needs arises in order to nionitor the implernontation of

the fund's strategic plan and achievement ol the targets in thc perfcrnnance contract signed rvith

the county assemtrly and consicler loan applications. The board of trustees also plays au ovcrsight

role over all other hnancial and operational issues. The trustccs held sevcral full board meetings

during the FY 202112022.

ALTDIT AND RISK COMMITTEE

ft ^-.1ralnn 1f1^1 ^arn^1^t^,y^r'^..,, . ..r-..tr.l lnt^^r.it',l^ ,.rillo'r^^.1 irr l.-rr'rarr th- ^a.,^*.^..^n ^lrl.^lll cllsul'1118 tllal cul'polatc govcl'iliurce 8l1d ilItcgl'lty rs crlllallccd lll bc[wceli Ltl(j gOvcrnalluc ul ulc

['und, the board of trustees has established an audit ancl dsk committee. Thc commitrec was

established to advicc the troarcl o['tmstees on instinrtional risk nranagoment and compliance . The

commiltee held eight meetings anci prepared several rcports during the year. The cornmittee also

rnet the Fund's external auditors from thc Ot'lIce of the Auditor General to delibertrte on risk

mamomant iaaucc- TLo mar:rl:so o{: thi.s conrmittoa r$..rrirrrr the yaar rrn.l.ar. rewi.w wo.rr",

S/No. Namc Positiou in c<lmmittee Period Served

Joachim Githinji Clr.urpeison I't April2020 to date

Mrs. Beth Wang'ombe Vice Chairpcrson 2016-to date

f 
. nprii zOZ0 to dateMs. DamarisWanjiku Memb,ir

Mr. Charles Wahinya Mcmber 2016-to date

Mr. Cirarles Kimani Secretary 2016-to date

STATEMENT OF COMPLIANCB

The board of'trustees confirms that the fund has throughout the FY202012021 complied with all

statutory and regulatory requirements aud tl'rat the fund has been managed in accorclance u,ith tlte

principles of gcxrd corporate governancc. Extemal legal audit was conducted which confirmcd that

the institutiou had complied with all relevant laws, regulations and requircments.
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TN'TERNAL CON'I'ROL AND RISK MANAGT]MEN'T

Internal Control
I

I
'fhe tlrstees are responsible lbr reviewing the etfoctiveness of the fund's system of internalcontrol

i, ' i

which is clesi[necl to provicle leasonable, but trot absolute, assurance regarding the safeguardin!

of assets against unauthorized use or disposition and the tnaintenance of proper accounting records

and rhe reliability of financial intbrmation uscd within the business or for publication, These

controls are designecl to manage rather than eliminate the risk of thilure to achieve business

objectives drie tc', circumstances which may reasonably be foreseen and can only provide

rcasonable and not absolute assurance against matelial misstatement or loss,

Stauding Instructions

The funcl has a Cocle of Ethics ancl Scrvice Charter that is applicable to all ernployecs. These have

a numbcr of standilg instructions to ernployees of the fund designed to enhance internal control.

0rganization Structu re

A clear organizational struchrre exists, dctailing lines r:f authority and control resporrsibilities. The

professionalism and competenoe o['staff is maintained both through rigorous recruitment policies

anci a pcribrmance appraisal system which establishes targets, reinforces acoountability and

aw(Ireness ol' contrclls, ancl iclentities appropriate training requiremcnts' Training plans are

preparccl and irnplernentccl to ensure that staff clevelop and maintain the required skills to fulfil

thcir responsibilities, and that thc firnd can mect its future management requirements'

Strategic Plan

'l'he busincss of the fund is determincd by the strategic plan. The strategic plan sets out the

.b.iectives of the fun6, arrd rhe annual targets to be met to attain those objectives. The strategic

plan is evaluatecl annually to assess the achievement of those objectives, The board on an annual

basis appr.oves the work plan supportecl by the financial plan for the year. Progress against the

plan is monitoretl on a quarterly basis'

lnternal Control Framework

The f'uncl continues to r.cview its internal control liamework to ensure it maintains a strong and

elfcctive internal control envirorunent. Business processos and conffols are reviewed on an

ongoing basis. A risk-based audit plan, which provides assurance over key business processes

anil .peratiorral and hnancial risks facing the lirnd, is approved by the audit and risk cclmmittee,.

l7 | l) ir tr,'
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l'he audit and dsk committec considcrs signilicant control matters raised by management and both

the intemal and external auditors ancl reports its lirrdings to thc board. Where wcaknesses are

ido-+i{i^rl rI.^ ^^n-itl/r^ ^!rdrrr^n thrr m^-^-nff6rrt inl,^^ onnrnnd^t^ nnfinn I\l^.l,tr.ifi^n-+
luulrullcu, tlrc uuirrrrrlttcc ulrsules tlrai uli.illdgclllcllt iaktrs applul)lia[u actlolr. l\1, slglllllc.ull.

{hilings or weaknesses were identified during the FY 202012021.

Risk Management

The ftlncl has in place a risk managen"rent framewo*r which guides the fi.rnd in iclcntilying,

assessing and managing the risks. '['he fi"rnd has developcd a risk register which clocuttrents atrcl

trrescribes rnitioatina rnElaslu.ea o{:all the rislrs lroth ercterrral ancl intenral lhcirro. t}re frrnd.'Ihr: risla

management framework and register are regularly reviewcd to incorporate any emerging issues in

the operating enviroru1lent. The risk rnanagcnrent is coordinatcd by the hcad of internal audit, who

reviews all the risks in the funcl and updates the risk registcr ancl ensures that all new atrtl entcrging

risks are appropriatcly cvaluated and any further actions identified. 'l-he identifiect risks are

reportecl to the audit and risk comrnittee to assist thc board in the managentent ol'risks.

Management Team

The management team headecl by the li'und Administrator implements the board decisions artd

policies through action plans. The team nreets regularly to review these action plans to ensure that

the board's objectives are achieved eff'ectively and el'ficicntly.

Auditor

The lirnd is audited by the officers from the Ofiicc ol'the Auditor-Gcneral.

tl
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7. MANAGEMENT DISCUSSION AND ANAI,YSIS

The {trnd has contirrued to grow over the years and the lnanagemcnt has put rneasures in place to

sal'eguarcl against risks.

T'he lirnd's activities expose it to a variety of' financial risks including credit and liquidity risks

and cf f'ects of changes in loreign currcncy. T'hc [;und's overall risk management programme

lbcuses on unpredictability of clranges in the business envirorunent and sseks to minimise the

potential aclverse e(tect ol'such risks on its perlbnnance lry setting acceptable levels of risk, The

liuncl,<Ioes not hcclge any risks ancl has in place policies to ensure that crcdit is onlyextended to

stat{'with an establishecl credit history, i

Thc ntanagcment has ensured that we conrply with statutory requiren:cnts relating to the fimctions

ol thc fund and also making sure that statutory deductions arc remitted on time to avoid incuning

penalties and interesls firr uon-oompliance.

BUSINESS PERFORMANCE

Revenue

The ftind earned revenues amounting to KSlrs, 5,367,010 from interest eamed on loans disbursed

Cash flow

Tlrc cash and cash equivalents increasecl fi'om KShs 739,159 as at 30th June 2020 to KShs

20,006,207 as at 30rl' June 2O2L Thcrc was significant cash infl<lw from collections fiorn staff,

disbursernents ti'om the County Revenue Fund.

OPI]ITATIONAL PBRFORMAN(IE

Thc fund's corc opcrating activity has been the otfering mortgage and car loans to members of

staff. The County Assembly has supported thc firnd and increased collections from members of

stalf has also added to the l'und's better perlbrmancc.

Employees

l-lu1nan capitat is a critical ingredient towards ensuring rcalisation of our key stratcgic objectives

an<l mandate. As our stakeholders increase their expectations, it is imperative to ensure adequate

and motivatcd human resource capacity is available to provide services.

19l l'}r g c
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Annual
lior the

tcmertts

'fhrough concerted team eflirrts by management and members of staft, the f\ntl attaincd arr overall

per{brmance contractuttl rating ol"'Vcry Good" as at the end cll'the financial year. In the sarne

peri<rd, stafl'satis&rction index which nleasures staff perceptions impnrved from 760/o in thc

previous year to 78% in the year 202112022,

Conclusion

We appreciate the umelenting support fiom the boani of trustees, management, stafl the county

government, developnrent partners ancl all the key stakeholders. We look lbrivard to the coutinuccl

partrterships and coopcration in areas of mutual interest in the FY 202212023.

20lPagc
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8. ENVIRONMENTAI, AND SI.]S'I'AINABILITY REPORTING
I

Ccr'rporatc social r.esponsibility is an integral part o['our culture. As a responsible organisation, we

I'espect the intcrests 9l'our stakeholclels - our employees, customels, suppliers and the wider

)

corllltrnrly and we actively seek opporlunities both to improve the environment and to contribute

to the welt-being of thc communities arouncl us.

During tlrc financial year 2}2ll2(12?, the fund was ongaged in several Corporate Social

Ilesponsibility activities. These included collatrorating with the Red onrss and the County

Assernbly in helping with the clean-up ol'C)lkalou town estates, ancl was also involved in fight

against Covicl l9 panclemic.

:,
Wc are lo6kipg forwar.d to getting involvecl more in these and other areas, and the management

terun has beerr tasked with oortring up with more cSR ideas.

and Mortgage Scheme Fuud
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9. REPORT OF TI{E TRUSTEES

The Trustees submit their report together with the auciitecl linancial statoments lbr the year cnded
30il' June 2022 which show the state of the Funcl aftairs.

Principal activities

The principal activity of the Fund is to providc financing to the membcrs of staff to purchase cars
for persorral use and build or renovate residential houses.

Results

The results of the Fund for the year endeci 30tl' June 2022 are set out on pages I I to 28.

Trustees

The members of the Iloard of Tmstees who served during the year are shown on page 4, There
were no changes in the Board during the FY 2A2l/2022,

Auditors

I'he Oflice of the Auditor Ceneral is responsible fbr the statutory audit oI thc Fund in accorclance
with Article 229 of the Constitutiorr of Kenya and the Public Audit Act 2015.

By Order of the Board

Sigrr

Date: Jct Qj u./

James Wahome Ndegwa

Chairperson of the Board

q
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B'or thc y9a_r en{qd 30ll Jugg_!9-/2

IO. S'TATEMENT OF' MANAGEMENT'S RESPONSIBTLITIES

Section 167 of the Public Finance Managemen t Act,ZlLirequires that, at the end of each financial

year, the Administrator of a County Public Fund shall prepare financial statements for the Fund iir

acoorclance with the standards and (brrnats prescribeclby th" Public Sector Accounting Standards

IJoarcl,

T5e Clerk of the County assernbly who is the administrator of the Nyandarua Staff Car Loan and

Mortgage Fund is responsible ior the preparation and presentation of the Fund's flnancial

.tot"ri"itr, which give a hue and fair view of the state of affairs of the Funcl for and as at the end of
the financial year ended on June 30,2022. This responsibility includes: (i) maintainingadequate

financial managcment aranlements and ensuring that these continue to be effective throughout the

reporting periJa; (ii) mainlaining proper accounting records, which disclose with reasonable

u""uru.i ut uny time the financiai position of the Fund; (iii) designing, implementing and

rnaintaining internal controls relevant to the preparation and tbir presentation of the f[rancial

staternents, and ensuring that they are free from material rnisstatements, whether due to enor or

fraud; (iv) safeguard.ing-the asseti of the lruncl; (v) selecting and applying appropriate accounting

policies; and (vi) rnaking accounting estimates that ale reasonable in the circumstances'

The Administrator of Nyandarua Staff Car Loan and Mortgage Fund accepts responsibility for the

Funcl's financial statements, which have becn prepared using appropriate accounting policies

supported by reasonable and prudent juclgements and estimates, in conformity with Intemational

public Sector Accounting Standards llfSAS;, and in the manner required by the PFM Act, 2012

The Achninistrator is of t[e opinion that the Fund's financial statements give a true and fairview of
the state of Fund's transactions during the financial year ended June 30, 2022, and of the Fund'5

financial position as at that date. The Administrator further confirm the completeness of the

accou,ting records maintained for the Fund, which have been relied upon in the preparation of the

I.'und's financial statelnents as well as the adequacy of the systems of internal financial control'

In preparing the financial statements, the Administrator of the Nyandarua Staff Car Loan and

Mo*gage f',..n6 f,ur assessed the Fund's ability to continue as a going concern and disclosed, as

appliJafile, matters relating to the use of going concern basis of preparation of the frnancial

siaiements. Nothing hos come to the attention of the Administrator to indicate that the Fundwill not

remain a going con"e* for at least the next twelve rnonths fiom the date of this statement,

Approval of the financial statements

The l'uncl',v financial statements were approved by the Board on

signed on its behalf by:

@/1 2A22 andI

nlillt *tii,,,,, of the Couniy Assembly ,Staff Car Loan and Mortgage Fund
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Telephone: +254-(zo) 32i4ooo
'-mail: info@oagkenya.go.ke
/ebsite: www.oagkenya.go.ke

REPUBLIC OF KENYA

OFFICE OF THE AUDITOR-GENERAL

E n han c i n g Ac c oun t a b i I ity

HEADQUARTERS

Anniversary Towers
Monrovia Street

P.O. Box 3oo84-ooloo
NAIROBI

REPORT OF THE AUDITOR.GENERAL ON NYANDARUA COUNTY ASSEMBLY
STAFF CAR LOAN AND MORTGAGE SCHEME 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 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 financia!
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 of the Auditor-General on Nyandarua County Assembly Staff Car Loan and Mortg,age Scheme Fund for the
year ended 30 June, 2022
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REPORT ON THE FINANCIAL STATEMENTS

Opinion

I have audited the accompanying financial statements of Nyandarua County Assembly
Staff Car Loan and Mortgage Scheme Fund set out on pages 25lo 46, which comprise
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 other explanatory information in accordance with the
provisions of Article 229 of the Constitution and Section 35 of the Public Audit Act, 2015.
I have obtained all the information and explanations which, to the best of my knowledge
and belief, were necessary for the purpose of the audit.

ln my opinion, the financial statements present fairly, in all material respects, the financial
position of the Nyandarua County Assembly Staff Car Loan and Mortgage Scheme 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 Public Finance Management Act, 2012 and the Public Finance
Management(County Assembly Staff Car Loan and Mortgage Scheme Fund)
Regulations,2021.

Basis for Opinion

The audit was conducted in accordance with International Standards of Supreme Audit
lnstitutions (lSSAls). I am independent of the Nyandarua County Assembly Staff Car
Loan and Mortgage Scheme 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 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 Matters

ln the audit report of the previous year, several issues were raised under the Report on
Financial Statements However, the Management has not resolved some of the issues
or given any explanation for failure to adhere to the provisions of the Public Sector
Accounting Standards Board templates and The National Treasury's Circular Ref. No.
AG.4l16l3 Vol.1! (66) dated 6 July, 2022.

Report of the Auditor-General on Nyandarua County Assembly Staff Car Loan and Mortgage Scheme Fundfor the
year ended 30 June, 2022
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ln the circumstances, the matters are considered unresolved

REPORT ON LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC
RESOURCES

Conclusion

As required by Article 229(6) of the Constitution, based on the audit procedures
performed, I confirm that, nothing has come to my attention to cause me to believe that
public resources have not been applied lav'rfully and in an effective way.

Basis for Conclusion

The audit was conducted in accordance with ISSAI 4000. The standard requires that I

comply with ethical requirements and plan and perform the audit to obtain assurance
about whether the activities, financial transactions and information reflected in the
financial statements are in compliance, in all material respects, with the authorities that
govern them. I believe that the audit evidence I have obtained is sufficient and appropriate
to provide a basis for my conclusion.

REPORT ON EFFECTIVENESS OF 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 overallgovernance were not effective.

Basis for Conclusion

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

Responsibilities of Management and the Board of Trustees

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

Report of the Auditor-General on Nyandorua County Assembly Staff Car Loan and Mortgage Scheme Fund for the
year ended 30 June, 2022
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to sustainability of services and using the 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.

The Board of Trustees is 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.

Aud itor-General's Responsi bilities 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 financia! statements and audit of
compliance, I consider internal controls in order to give an assurance on the effectiveness
of internal controls, risk management and governance processes and systems in
accordance with the provisions of Section 7(1)(a) of the 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

Report of the Auditor-General on Nyandarua County Assembly Staff Car Loan and Mortgoge Scheme Fundfor the
year ended 30 June, 2022
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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 controls components does
not reduce to a relatively low level the risk that misstatements caused by error or fraud in
amounts that would be material in relation to the financial statements being audited may
occur and not be detected within a timely period by employees in the normal course of
performing their assigned functions.

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

a

a

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

Conclude on the appropriateness of the Management's use of the applicable basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the 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

Report of the Auditor-General on NyandaruaCounty Assembly Staff Car Loan and Mortgage Scheme Fundfor lhe
year ended 30 June, 2022
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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 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.

CP CBS
AUDITOR.GENERAL

Nairobi

06 January,2O23

Report of the Auditor-Ceneral on Nyandarua County Assembly Staff Car Loan and Mortgage Scheme Fund for the
year ended j0 June, 2022
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Nynndarua County Assembly Staff Car Loan and Mortgage Scheme Fund
Annual Reports and Financial Statentents
For thc vear ended 30th June 2022

12. FINANCIAL STA'IEMENTS

l2.t
l

STATEMENT OF I.'INANCIAL PERI'ORMANCE FOR TFIE YEAR ENDED 3O'h

.II"JNE 2022

'l'ctnlcxpfnse: ,181 8q0
!t-ru r!d/1,

Fund
Dominic Chege Wacera
ICPAK Member Nurnber: 15593

? 100.160
rl lUUpJtlv

'Ihe accounting policies and explanatory notes to these financial statements form ,,k/r} ;;trl-t1{
of the fimcial ctnternentc. Thn entitw finanrcial stzrternmts were annroved an a-L.{-J/ l-Oll

lt: i tt strirt(rr of the Ftrnd
Gideon Mukiri Muchiri

FY20?,012021Note FY2021t2022
- KShsKShs

e from exchange transactions

5,354,2396,490,835I

.her e

lncome

5,354,2396,490,835

2,091,9002,368,2002Fund administration expenses

Total revenue

Expenscs

Staff Costs

General expenses - Bursary awards

8,460J 13,690Finance costs/bank Charges

Other gains/losses

Gain/loss on disposal of assets

3,253,8794,108,945Surplus/(deficit) for the Period

:l
I

l, i



Nyandarua county Assembly staff car Loan and Mortgage schemc Fund
Annual Reports and Financial Statements
For the ended 30th June 2022

I2.2. STATEMENT OF }'INANCIAI, POSITION AS AT 30 JUNE 2022

i

Total net assets and Iiabilities 259,952,994 220,734,962

The accounting policies and explanatory notes to these financial statements form arylrrrcgSrl parl
of the financial statements. The entity financial statements were approved on Z_6L)A/ ZO22
and signed by:

r of the Fund
Gideon Mukiri Muchiri

Fund Accountant
Dominic Chege Wacera
ICPAK Member Number l 5593

Note FY202il2022
KShs

Assets

valents
Current assets
Cash and cash 4 7,583,594

KSbs

20 207

-Accrued Repayments 5 96,863 2,957,763
Overpaid loans 6 769,139

Non-current assets
Property, plant qld eqqipment

term receivables frorn transactions
assets

7 2s 1,s03,399 l97,06g,l gl

702,901

Total assets 259,

Liabilities
Current liabilities
Trade Payables-Accrued Insurancc 8 6,726,998
Provisions

4,497,571

Current porlion of borrowings-Loan Owings 9 3,209,892
Total Liabilities 9,936,880

10,340,232
14,827,803

Revolving Fund
Net assets

l3 234,910.758 1,94,910,758

Accumulated surplus
Resenres

I 4 I5, r 05,346 10,99(r,401

26lP a ee
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and Mortgage Scheme Fund

during the year

Balance as at 30 June 2018

Balnnce as at I July 2018

S the periocl

Funds received during the year

Balance as at 30 June2022

The accounting policies and explanatory notes to these ltnancial statements

of financial statements. The entity financial statements were

by

IirtoI of the Fund Fund

lpart
2022

Gideon Mukiri Muchiri Dominic Chege Wacera
ICPAK Member Number: 15593

i

,l

Revolving
Fund Accumulated surplus Total

KSlts KShs

Balance as at 1 July 2017 53.413,763 881,457

for the period 1,603,91I l1

47,.101.01)(!

l03,20orl3l

100,714,763

20,000,000

2,485,368 103.200,131

2,545,390 2,545,390

20.000.000

5,030,758 125,745,521

120.714.163 5.030,758 t25.745.521

2,711,764 2,711,764

Funds received during the Year 35,195,995 35,195,995

Balance as at 30 June 2020

Balance as at I JulY 2020

15s.910.7s8 7,142.522 163,653,280

155,910,758 7.742,522 163,653,280

Surplus/(deficit) for the Period 3.253,878 3.2s3.878

Irunds received during the year 39,000,000 39,000,000

Balance as at 30 June 2021 194"910.758 10,996,401 20s.907.158

Balance as at 30th July 2021

Surplus/Deficit for the Period

194,910,758 10.996.401 205.907.158

4.108.945 4,108,945

Funds Received During the Year 40.000.000 40,000,000

234.910.758 15,105,346 250.016.103

27lPas,c

I2.3. STATETUPNT OF CTIANGES IN NET ASSETS AS AT 30 JUNE 2022

ffrf:=

47,301,000

100. 2.485,368

Balance as 30 June 2019

Balance as at 1 July 2019

Surplus/(deticit) for the period

120.714"763
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Nyandarua County Assembly Staff Car Loan and Mortgage Scheme Fund
Annual Reports and Financial Statements
For the ar ended 30th June 2022

12.4. STATEMENT OF CASH F'LOWS FOR THE YEAR ENDED 30 JUNIT 2022

FY202012021

KShs

^tF^!Cash llows tiom operating activities

39,000,000

39,000,000

Cash and cash equivalents at 30 JUNE

inistrir(trr of the Fund
Gideon Mukiri Muchiri

19,267,079

739,129

7,583,583

[;tr nrl Accountant
Dominic Chege Wacera
ICPAK Member Nqmber: 15593

Note FY202t/2022

KShs

Receipts

Public contributions and donations

Transfers from the County Government

Interest received I 5,354,239

Receipts from other operating activities
Total Receipts SrJ5rlrZJy

2 2,368,200 2,091,900Fund administration expenses

Payments

General expenses

3Finance cost

Total Payments

13,690

2,381,890

8,460

2,100,360

Nct cash flows from operating activities 4,108,945 3,253,879

Cash flows from investing activities

Accrued Principal Repayments

Proceeds fiorr loan principal repayrnents l0
) (2,95',7,',l63)

20,ir6il6
Loan disbursements paid out lt (75,830,020) (40,455,321)

Net cash flows used in investing activities -55,831,569 -22,986,799

Cash flows from financing activities

Proceeds from revolving fund receipts 40,000,000

Additional bon'owings

Repayment of bonowings 12 (700,000)

Net cash flows used in financing activities

Net increase/(decrease) in cash and cash equivalents

39,300,000

-12,422,624

Cash and cash equivalents at I JULY 20,006,207

2SlPaee

20,006,207

6,490,835

oraeEFJr* "

T6;86r-
2b,095J14
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l2.s.isrA NT OF COMI'ARISON OI'BI"IDGET AND ACTUAL AMOUNTS

-+i-

expenses

e cost 13,690

T re 2,381,890

Surplus for the period 4,108,945 4,108,945 4,108,945

icies and explanatory notes to these financial statements form partThe accounting
of the financial
arrd signed by:

pol
statements . The entify financial statements were approved on3 2022

"66
i\tlrtt islrltor of the Fund
Gideon Mukiri Muchiri

Fund Accountant
Dominic Chege Wacera
ICPAK Member Number: 15593

o//o
utilisati

on

Actual on
comparable

basis

Perfor
mance
differe

nce

2022

Final budget

-l--+_......_--
2422 2022 2022

Original
budget

2022

KShs KShs KShs KShs

l0Ao/o6,490,835 6,490,835

Public cont$butions and

donations ,,

r;;ffi;I

Revenue

100%6,490,835

i 6,490,935

6,490,835

--:-------------l-

l00Yo2,368,2042,368,200

6,490,835

2,368,200

StafT costs

inistration

100013,690

30h2,381,890

13,690

2,381,890
97"

29ll>ttuc

Oth0r inconie

inconie

_t*-_--



Nyandarua County Assembly StalTCar Loan antl Mortgagc Schemc Fund
Annual Reports and Financial Statements
For the year ended 30th June 2022

I3. SIJMMARY OB' SIGNTI.'ICANT AC]COTINI'ING POLTCIES

l. Statement of compliance and hasis of preparation

'l"he l;und's lrnancial statements have been prepared irt accordance with and cornply rvith
Ittternational Public Sector Accounting Standards (IPSAS). The tlnancial statcments arc prescntccl
in Kenya shillings, which is the functional and repo(ing ourrcncy of thc Fund. 'fhe accountirrg
policies have becn consistcntly applied to alI the years prescntcd.

The financial staternents have been prepared on the trlsis ol'historical cost. unless statcd otherwisc.-rhe casn now.statemenl ls prepareo using tne 0lrcct nl(jilr()d.'I'hc nnanclal smtements are prepareo
ort accrual basis.

2, Adoption of new and revised standards

"a) New and amended standards and interpretations in issuc trut not yct efl'ective in thc year
' ended 30 June 2022

Standard Effectivc clatc and impact:
'fhe entity did not
early - adopt any
new or arnended
standards in year
2022.

The entity did n<-rt early - adopt any new or amcnded standards in year
2022.

b) Early adoption of standards ,

'l'he entity did not early * adopt any new or attrended stanclards in year 2022.

3. Revenue recognition

i) Revenue from non-cxchange transactions

Revenucs from non-exchange transactions with other govornment cntities are mcasured a1 tair
l value and recognized on obtaining control of the asset (cash, goods, serviccs and propert-v") il'thc
'transfer is llee fiom conditions and it is probable that the economic benefits or servi<;e potcntial

related to the asset will flow to the entity and catn bc measurcd reliably. 
i

ii) Revenue from exchange transactions

lnleresl inutme

Interest income is accrued using thc eflectivc yield rnethod. '[he effective yield discounts

estimated future oash receipts through the expccted lilb of the financial asset tt-r that asset's net

carrying alnount. T'he rnethod applies this yield to the principal outstanding to dctermine interest

inconre each period. :,

30lPasti
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.z\ll propcrty, pldnt and equipment al'e statcd at cost less acoumulated depreciation and irnpairment

losscs. Cost includes expenciiturc that is directly attributable to the acquisition of the itetns' When

significant parls of property, plant and cquipment are recluired to be replaced at intervals, the entity

rccognizes sucll parts as in<Jividual asscts with specific useltl lives and depreciates thenr

acc,.ticlingly. Likewise, when a rnajor inspcction is perforn,ed, its cost is recognized in the carrying

anrcruut ot'ttr" plant and equiprnent as a replacement if the recognition criteria are satisfied. All
othcr rcpair nncl mainterlance costs are recognized in surplus or deficit as incurred. Where an asset

is acquirccl in a non-exchange transaction fbr nil or nominal consideration the asset is initially
nreasurcd at its tbir value.

6. Intangible assets

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

acquirocl in a non-cichange transaction is their fair value atthe date of the exchange. Folkrwing

i*iiial recognition, intangible assets are cariod at cost less any accumulated arnortization and

ar:curnulatecl irnpairment losses. lnternally gcnerated intangible assets, excluding capitalized

development costs, ale not capitalized and expenditure is reflected in surplus or deficit in the

period in which the cxpenditure is incurrcd.

i

Thc useful lilb of'the intangible assets is assessecl as eithcr finite or indefinite'

7. Fiuancial instrumcnts

I'inancial as.$er.r'

I n itial rocognitio n and measurement

I;inancial assets within the scope ol' IPSAS 29 Financial Instruments: Recognition and

Mcasurement are classified as finincial assets at fair value thrciugh surplus or deficit, loans and

receivables, held-to-maturity investments or available-tbr-sale financial assets, as appropriate' The

E,rtity 6etermines the classihcation of its financial assets at initial recognition'

Loans and receivables

L



Nyandarua County Assembly Staff Car Loan and lllortgage Schcmc Fund
Annual Reports and Financial Statements
For the vcar endcd 30rh June 2022

suMMARy Ot' SIGNIFICAN:I' ACCOUN'|'ING POLICIES (CONTINUED)

Loans and reoeivables are non-derivative financial assets with fixeci or determinable payments that
are not quoted in an active markct. After initial measurement, such finanoial assets al'e
subsequently measured at omortized cost using the ellective interest rnethod, less impairment.
Amortized cost is calculated by taking into account any discount or premium on acquisition and
lees or costs that are an integral part of the effective interest rate. I-osscs arising tiom impairment
are recognized in the surplus or defioit.

Held-to-maturity

Non-derivative financial assets with fixecl or detcnninable payments ancl fixed maturities are
classified as held to maturity when the Entity has the positive intention and ability to hold it to
ntaturity. Aiter initial measurernent, held-to-maturity investmcnts are rneasurecl trt amortizcd cost
using the effcctive interest method, less impainnent, Amortized cost is calculated by taking into
account any discount or premium on accluisition and fees or costs that at'e an integral palt of tl,c
effective interest rate. The losses arising fi'om irnpairment are recognized in surplus or dellcit,

I mpairme nt of .finan cial a ssets

The Entity assesses at each reporting date whcther there is objectivc evidence that a frnancial asset
or a entity of linancial assets is irnpaired. A t'inancial asset or a entity of financial asscts is deemed
to be irnpaired il, and orrly if, there is objective evidencc o{'irnpairment as a rcsult of onc or more
events that has occured after the initial recognition ol'thc asset (an incured 'loss event') and that
loss event has an impact on the estimated firture cash {lows of the financial asset or the entity of
financial assets that can be reliably estirnated. Evidence of impainnent nlay include the following
indicators:

in arrears or economic conditions that correlate with delaults) 
i

Financial liabititics

Initial recognition and meusu reme nt

Financial liabilities within the scope of IPSAS 29 'Neclassified as linancial liabilitics at fhir valuc
through surplus or deficit or loans and bonowings, as appropriate. The Entity determines, the

classificationofitsfinancialliabiIitiesatinitialrecilgnition

All financial liabilities are recognized initially at l'air value and, in the case of ioans anrl

borrowings, plus directly attributable transaction costs.

'l

t-l
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S y or"stGNIFtCANT ACCOUN',I'ING POLICIBS (CON'TINUED)

I.oung and

't
rl

horrorying
,l

AtleLlinitial rccofnitisn, interest bearing loans and borowings are subsequently rneasured at

arnorlizecl cost ubln,r the eftbdtive interest method. Gains and losses are recognized in surplus or

clclicii,when tne ,tia'trltities are clerecognized as well as through the elTective interest method

anrrrrlitotion process.

Anroritizecl 
"o., 

i*,lcalculared by taking into account any discount or premium on acquisition and

I'ces <ir costs that {r" an integral part of the e{fective intcrcst ratc.

I

Inventrry is ,reatured at cost upon initial recognition, To the extent that inventory was received

tltrough no,r-.,*"h:a,rgc transactions (for no cost or for a nominal cost), the cost of the inventory is

its Iair value at thp datc of arcquisition.
.l

Costs incu,ecl ih bringing each product to its prescnt locntion ancl conditions are accountcd for,

as lbllows:

'r Finishecl goocls ancl rvork in progress: cost of dilect nlaterials and labor and a.propotlion.of '

,rnn,,t"otirin! overhcacls basecl tn the normal operating capacity, but excluding borrowing

costs

A{icr initial recognition, inventory is measuretl at the lower of cost and nct realizable value'

I,lowcver, to rhe extent that a class of invenrory is clistributcd or cleployed at no charge or for zt

nolrinal ohargc, that class o['inventory is tneasured at the lower of cost and current replacement

cost.

Nct realizable value is the estinratecl selling price in the i:rdinaly course of operations, less the

cstirnatcci c6sts 9f cornpletion ancl the estimatecl costs necessary to make the sale' exchange' nr

clistribution.

Inve,tories are rect-rgnizecl as an experlse when c{eployecl for utilization or consumption in the

ordinilry courue of operations of the Errtity'

8. Provisious

pro'isir)ns are recognized when the Entity has a prcsent obligation (legal or consttuctive) as a

result of a Pitst uveni. it is lrrolrtlhle that lrrr t'trrtlowo['t'csottt'ccs ctttlror'lyittg econonlic lrt:ttufits or

,.rui.* poturrti,l *iii'u" rcquirrxlto settlc tlre c,bligation antl a reliatrlc sstittrltte can llc nradeof the

onlor.,nti,f the obligation. ''

where the Er.rtity expccts some or all o{'a provision to be reimbursed, for example, under an

insurancc contract, the rqimbursement is recognizecl as a SeParate asset Only when the

reirnbursement is virtually certain'

,lhc expcnse relating to any provisicln is presentecl in the statement of financial perfomrance net

o{ anY reimbursement'

I



Nyandarua county Assembly staff car Loan and Mortgage schenre Fund
Annual Reports and Finarrcial Statements
For the vear endcd 30th June 7022

suMMARy OF STGNIFTCANT ACCOUN',t'tNG POLTCTES (CON:rrNUED)

Co nttngent liab i I i t i ts

'I'he Entity does not rccognize a contingent liability, but clisclclses clctails oI any contingcncies in
the notes to the financial statements, unless the possibility of an outllow oIresourcas crnbocifrrg
economic benefits <lr servicc potential is rernotc.

Contingent a.tser.s

The Entity does not recognize a contingent assct, but discloses cletails of a possible asset wlrose
existence is contingent on the occulTerlce or non-occulrence of one or more uncertain liltulo events
not wholly within the control of the Entity in the notes to the tinancial statements. Contingent
assets al'e assessed continually to ensure that dcvclopmcnts are appropriately reflectcd in the
tinancial statements. If it has become virtually certain that an inflow ol'economic benefits or
service potentialwill arise arrd the asset's value can be measurcd reliably, the asset and the relatctl
revenue are recognized in the tinancial statemonts of the periocl in which the change occurs.

t). Nature and purpose of reserves

T.'he Entity creates and maintains rcsr.,r'vcs in tenns of specific roquiromcnts. There wel.e no
rdseryes held tbr the fund as at 30th Jrrnc 1012.

I0. Changes in accounting policies and estimates

The Entity recognizes the eflbcts of changes in accounting polioy retrospectively. 'l'he elTects of
changes in accounting policy are applied pruspectivcly if retrospective application is inrpractical.

ll. Employee benefits - Retirement benefit plans

'Ilie Entity provides retirement benefits {br its cmployees anct dircctors. Definccl contribution plans
are post employment benclit plans uncter which an entity pays lixcd contributions into a separate

entity (a lirnd), and will havc no legal or constructive obligation to pay ftlrther contributions i1'the

fund does not hold suffioient assets to pay all employee bene{its rclating to employec serice in
the current and prior periods. The contributions to ftlnd obligations for the payment o1'rctirernent
benefits are chargecl against income in thc year in which they bcconre payable.

Defincd benef,rt plans are post-ernployment benefit plans other than dctined-contribr,rtion pla.ns.

The defined benetit funds are actuarially valued tri-annually on the projected unit crcdit methocl

'aurir. Deft*itr l,l.rtified ar* iecovered ii,,,,ugh lrimp sum payments o, ii,i;d,,r",l frirr"
contributions on proportional basis to all palticipating ernployors. The contributions and luntp suur

payments recluce the post-employment bene{l t obli gation.

12. Foreign currency transactions

'Iransactions in foreign currencies qre initially accountcd lbr at the nrlirrg rate of exchange on the

clate o[ the transaotion. Trade creditors or debtors denominated in lbreign cun'ency are reported al
rfre orlareuretrr sf flnurelel poorrlon rvlrenlnE d$!e trJ. nPPf)rfn6 rtre %gtrqn6e rolp vn thot {611e.

Exchange diflbrences arising from the settlement of crcditors, r:r from the reporting of creditor.s at

rates ciiiferent from those at which they were initially rccorded during the period, are recognizccl

as income or expenses in the period in which thcy arise.

tdll)ast:
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Nyandarua county Assembly staff clar Loan and Mortgage Scheme Fund
Annual Reports and F'inancial Statcments
F'or the vear ended 30th ,llrne2022

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

20. significant judgments and sources of estimation uncertainty

The preparation o{ the Entity's financial statements in confbnnity with tpSAS requires
lnanagement to make judgrnents, estilnates and assulptions thal affect the reported anrounts of
revcnues, expenses, assets and liabilities, and the disclosure of contingent liabilities, at the end of
the reporting period. Flowever, uncertainty about these assumptions ancl estirnates could result in
outcomes that require a material acljustment to the oan'ying amount ol'the asset or liability allbctcd
in future periods.

State all judgements, estimates and assumptions maclc: e.g

'Estlmates and assumptions * Ths key assumptions concerning the ftlture and other key sources
of estimation uncertainty at the reporting clate, that have a significant risk of oausing a material
adjustmcnt to the canying arnounts of assets and liabilities within the next financial yc{u., Are
described below. The Eritity based its assumptions and estimates orr parameters available when
thc consolidated linancial staterncnts were preparecl. However', existing circumstanccs aud
assumptions about t'uture developrnetits rnay change due to market changes or circumstancos
arising beyond the control of the Entity. Such ohanges are reflectecl in the aslumptions when thcy
occur. IPSAS 1.140.

Useful lives and residual values

I'he useful lives and residual values of assets are assessed using thc lbllowing indicators to inlbnrr
potenti4l lirture use nnd value fronr disnosal:
i.-r!.-.r!i. .!rrrr.v ..;! trrl,.,r.isv .r(,... ..lr_p.,,,i.r,

processes

*.P Availability of funding to replace thc asset

i

Provisions

Provisions were raised and management determinecl an estimate basecl on the information
available. Additional disclosure of these estimates of provisions is included in Notes.

Provisions are measured at the management's lrest estimate of the expenditure rgcluired to settle
the obligation at the reporting date, and are discounted to prcsent value rvhere the elfect is mater.ial.

1Al[],r,',
I

t
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The I?uncl's finpncial risk management ob.iectives and policies are detailed trelow:
I

a) Cr'edit rislt 
i;',

'l'he Fund has bxposur.e to crridit risk, which is the risk that a coutrtelparty will be unable to pay

amou*ts in futl ryhcn clue. Ci"eclit risk ariscs from cash and cash equivalents, and deposits with

tranks, as wcll qs trade ald other receivables and svailable-for-sale financial investments'

nty
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sururuanY oF sIGNIFICAN'r ACCOLTNTI'NG POLICIES (CONTINUED)

21, Financial risk managenient ;

'[he Iiuncl's activities cxpose it to a varicty of flnancial risks including credit and liquidity risks

anil eft'ects of changes in foreign cunency. 'l'he Fund's overall risk management programme

locu.scs on unprecli<itability of .hong.r in the business environment and seeks to minimise the

potential adrerse elftct olsuch risks on its perforrnance by setting acceptable levels of risk' The

huncl cloes lot hedge any risks and has in place policies to cnsure that credit is only extencled to

oustbtrrcrswithanestab1ishedcredithisttlry.

' r i' !' l' t I Lt "r
Ma.agcnlcnr assesses thc credit quaiity oi euch customer, takrng lnto account tts ttnancral posttton'

past Jxpcricnce ancl othcr factors. Indiriclual risk lirnits are set based on internal or extemal

assessmcnt in accorclance with lirnits set by the directors. The atnounts presented in the statement

,f linancial position are net of'allowanc.r tor doubtfirl receivables, estimated by the company's

managclnenitrasecl on priclr expcrience and their assessment of the current economic environment'

1.lre carrying amount of financial assets recordecl in the financial statelnents representing the

entity,s nraximum cxposure to credit risk without taking account of the value of any collatcral

outirinec ts lltaoe uP as rollows:

As At 30 June 2022

Receivables from sxchange transactions

Receivables lrtlm non 
"*.irong"

transactit'ltts

Bauk balances

Total

Total amount
KShs

250.9',73,39t)

irr'rq.' transactions 197,068,191

+:-l

As At 30 June 2021

Receivables fi'om crclt

20,006,207

Impaired
KShs

Past
due

KShs

l'ully
performing

KShs

250,973,399

7,583,584 7,583,584

258,556,983

197,068,191

20,0a6,207

217,014,398
Total 211,074,398

L-- - ..- --.-. 
- -

I Receivables from non exchange

I transactions
L__-_-__ --.
I gant balancesi- -..-.

l



Nyandarua county Assembly staff cflr Loan and Mortgage schenre F und
Annunl Reports and f inancial Statcnrcnts
For the l,ear ended 30th June 2022

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

The customers urrder the fully performing oategory are paying their debts as they continue trading.
The credit risk ass<iciated with these receivables is minirnal and the allowance fur uncollectible
amounts that the company has recognised in the linzurcial statements is considered adequate to

r. Cov€r any pcltentially irrecoverable an<lunts. 
i

The entity has no signilicant conoentration of credit risk on amounts due

'lhe board of trustees sets the F'und's crcdit policies and objectives ancl lays down paranreters
within which the various aspeots of credit dsk management are operate<I.

h) lriquiOity rish mnrngement

Ultimate responsibility for liquidity risk managernent rests with the Fund Administrator, who has
built an appropriate liquidity risk rlanagement framework lbr the management of the entity's
shofl, medium and long-term funding and liquidity management recluilements. The entity manages
liquidiry risk through continuous monitoring of forecasts and actual cash flows.

The table below represents cash fiows payable by the Funcl under non-dcrivative linancial
lialrilitioo Ltrr tLoir tomainin.6s cerntroatual rnatu'itiao at tlrc roqrerrlirrll <jotc. TLc e11.)u.1to rliool-cc<I
in the table are the contractual undiscounted cash flows. lJalances due within l2 months cqual
their carrying balances, as the irnpact ol'discounting is not signiticant.

Over 5
nronths

KShs

Total

KShs

Trade payables

Clurrent porlion of bomowings

Provisions

Empl oyee benefit obligation

Total

Current portion of bonowings

Provisions

At 30.lune 2022

Trade payables

Less than t

month

KShs

Employee benefrt obligation

Total

At 30 June 2021

18 lPrrue

Bctwccn l-
3 months

KShs

+
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Nyandarua Oounty Asscnrbly Staff Car Loan and Mortgage Scheme liund
Annual Reports and Financial Statcments
For thc vear cnded 30'h ,lunc2022

sr"iNrMARY OF StGNrr.'tCANT ACCOUN'rING POI,ICIES (CON'I'INUIID)
;

c) l\'Iarkct riSk
',1lr

'fliilboard hasrput in place
entity on an engoing basis,

anil opcrational controls.

an intemal audit firnction to assist it iu trssessing the risk fhced by the

evaluate and te$t the dcsign and eftbctivencss oIits internal acoounting

Markct risk is the risk arisingifrorn changes in market prices, such as interest rate, equity prices

and lbrcign exchange rates which will afl'cct the entity's incomc or the value of its holding ol
llnancial instmnrents,'fhc ob.jectivc of rnalket risk managemellt is to manage and contxrl market

risk exposurerl rvithin acceptable parameters, while optimising the return. Overall responsibility
l'ol'nranagirrg hrarket risk le.sts with thc Audit and Risk Managcment Committee.

'l'hc [;und's [,ihance Dcpartmcnt is resportsible tbr the developrnetrt ol'cletailed riskmanagcment

policies (subjerct to revierv and approval by Audit and Risk Management Cornmittee) and for the

clay to day irnplenrentation of thosc policies.

1'herb 6as been no change to thc entity's expcisure to nrarket risks or the manner in which it

manages and measures the risk. i

i. l'orcign currency risk

'l'he entity has tr.ansastional cunency exposures. Such exposure arises through purchases of goods

and services thart are donc in cumencies other than the local currency. Invoices denominated in

forcign currencics are paicl after 30 days from the date of the invoice and conversion at the time

ol'payrtent is done trsing the prevailing exchangc rate.

"l'he carrying am6unt of the entity's fbreign cLlrrency denominated monetary assets and monetary

liabilitics at the end of the reporting period are as fbllows:

At 30 June 2022

Finar:cial assets (investmcnts, cash,debtors)

Liabilities
'l'rade ancl other PaYables

Bou'owings

Nr:t [brcign currency asset/(liability)

Total0thcr currencies

KShsKShsKShs

'fhe Fu,d lnanages foreign exchange risk form luture commercial transactions and recognised

assets and liabilitics by lr[rjecting for cxpected sales procpeds and rnatohing lhe same with

cxpccted PaYments'
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Foreign currency sensitivity analysis

The following table demonstrates the el'(bct on thc Fund's statenrent of financial pertbrmance on
applying the sensitivity ttrr a reasonable possible changc in the cxchange rate ol'thc tluoe rnain
transaction cunencies, with all other variables held constant. Thc reverse woulcl also occur il the
Rgnya JI1lntflB, alrprcgralccl wrrll arl olnc! v?lrlar)lcrj nclcr consranl.

Change in

currency rate

Effect on surplus/
deficit

llffcct on

equity

KShs KShs KShs

100h

t0%

t0%

USD l0'/o

ii. Interest ratc risk

lnterest rate risk is the risk that the cntity's financial condition rnay bc adversely al'l'ectcd as a
result of changes in interest rate levels. 'l'he company's intcrest ratc risk arises fiom bank dcposits.
This exposes the Fund to cash f'l<lw intcrcst rate risk. The interest rate risk exposure ariscs mainly
tiorninterestratemovcmentsontheFurtd,sdcposits.

Munagement ol'inleresl rate risk

'lo manage the interest rate risk, managemeut has endeavoured to bank with institutions thal olli:r
Iavourable interest rates

S en.s i t iv i ty ana I y,s i,s

Thc Fund analyses its intercst rate cxposure on a dynarnic hasis by conctucting a scnsitivity

^ analysis, This involves detcnnining the irnpact on profit or loss of defined rate shifts. 'I'hc
'. sensitivity analysis for intercst rate risk assumes that all other variables, in pal'ticular fur'cign

exchange rates, remain constant. The analysis [as heerr perfonncd on the satnc basis as thc prior
year.

2022

Euxr

USD

2021

Euro
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d) Capital risk management
,.

The objeotiverof the Fund's capital risk management is to safeguard the Fund's ability to
continue as aiigoing corlcem. The entity capital struohrre comprises of the following funds:

2022

Nct debt/(excess cash zutd cash equivalcnts)

Gearing

2A2t

I KShs KShs

rescrve

R rrtDE

surplus ,i

Tota I funds

Totalborrowings :

234,910,'158 194,910,758

I 5,105,346 10,996,401

250,016,104 205,907,159

9,936,880

(7,583,584)

14,827,803

Less: cash and bank balances (20,006,207)

2,353,296 (5,178,404)

0.941.3"/0 -2.5149l,/"

dliPal,tr

,J -1

I
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I4. NOTES TO THE F'INANCIAL S'IATEMtrN'I'S

l. Interest income

Interest income fiom mortgage loaus 6,490,83_5

KShs

5,354,23t)

KShs

Dcscription

Total intcrest income

" 2. F'und Administration Expenses

3. F'inance costs

Description

Interest on Bank overdralis

Bank Charge.s

Total

'' 4, Cash and cash equivalents

Description

13,690

i ' 13.690

FY202il2022

6,490,835

FY202u2022

t'Y2020/2021

5,354,239

FY202(tt202t

KShs

2,368,200

KShs

2,091,900

2,368,200 2,091,900

FY202u2022

KShs

ItY2020t202r

KShs

8,460

8,460

FY202v2022

KShs

FY21120t202t

Equity Bank AC Number 0620267678184

I'otal cash and cash equivalents

7,583,584

KShs

20,006,207

20,a116.2077,583,594

Fund Adrninistration Expenscs

Total Administration Expenses

Description

,,1

I
,:l !
il

i

I

.

i

,

I

;

i
i
l

i

I
I
I

I

',1

i
t
I'rl

i

I

.a I
') |
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I

l
IDescTiption

'Iotal accrucd ncolne

i^Y202u21122

the firranoial year but which were not
fcrrmula and the effeot of the staf'l who
not received lbr April May and June

1r
Li

6., ()Ycrpaicl Loans

Description

Overpai<l loan disbur'.entbnt.

FY20nt2A22

KShs

769.r 38

Total 769,138

7. Non-Current Receivables from cxchangc trausactions

Non Current receivables

term loau t'epaymcnts duc

Total Non cttrrent reccivahles
'fotal reccivablcs from exchan ge transactions

tl. Trade and other payabtes from exchange transactions

Desrlription

Insurance ( )rvitrg

KShs
6,726,998

'fotal Trade and other prn ables 6,726,998

'ihi: 
relntcs tc insumncc CeCuclcd lron the indiviCurl lmnee: which is Ceducted ntthe time cl'

issui'g t6e loarts but is usually not paicl to the insurance company irnmediately in fump sum but

remaiis as part ol thc funcls available for lencling and thus fonrring part of the liabilities as at thc

vear end.

Fv202$t2021

KShs KShs

96,863 2,957,763-

96,863 2,957,163-

FY2tl20t202l

KSlrs

702,801

702,801

FY202012021FY202112022

KShsKShs

197,068,191251,5A3399
197,068,191251,503,399
197,068,191251

FYzAmnoztFY202u2022

KShs
4,487 ,571
4,497,511

,'
ll.epaynterttts ctttfnccl n<lt t'oc:ei vccl

'l'his r'elates lo repayments
actually received due to change'in

I 
Description

I
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9. Currcnt Portion of Borrowings

Doscription FY202U2022 FY2A20/202t

KShs KShs
Loans Ow 3,209,992 10,340,232
Total Current Porticln of Borrowilr t0.340,232

'['his relates to loans that have been approved by the committee and issued out but are not fully
paid as at the end of the year due to issues like lack of enough funds thus remaining owing liorn
the fund and ftxming part o1'the liabilities as at the year end.

10. Proceeds from loan principal repayments

Description FY2020t2021

KShs
Principal Loan Repaym.ents zfJ,426,295
Total Principal Loan 20,095,314 20,426,285

1 l. Loan l)ishursements

Description FY202y2tt22 FY2o20/2021

KShs KShs
Loan Disbursernents paid out 75,830,020 40,455,322

Total Loan Disbursenrents 75,830,020 4{1,455,322

I2. ltcpal,rrrcrrt of Borrow'i ngs

Description FY202U2022 FY2020t202t

KShsKShs

Insuranco Paid out 700,000 0
'Iotal Repayment of Borrowings 700,000

13. llcvolvirrg Fund
DescriptioR IY?{!?\t?t)?? i nyzozo nou I

KShs KShs
Balance Brou ght forward 194,910,7511 155,e10,758

39,000,00040,000,000
'fotal Revolvin

FY202t/2022

20,095,314
KShs

AillDnrt,'

fund
the Year'

234,910,7s8 194,91(),758

t

l*
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I
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I

I
:scription I

FY202u2022 FY}A?Al202t

KShs KShs
.lance Brotight forrvart{ 10,996,401 7,742,522

4,108,945 3,253,979rplus duriirg the year

15,105,346 10,996,401I

l
I

!

r(ltr,,,','
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15. PROGRESS ON FOLLOW UP OF AUDITOR RECOMMENDATIONS

The following is the summary of issues raised by the external auditor, and management comments that were provided to the auditor. We h:ve

nominated focal persons to resolve the various issues as shown below with the associated time frame u'ithin which we expect the issues to be

resolved.

Reference No. on
the external
audit Report

1.0

Issue /
Observations
from Auditor

Under deduction
of interest

Focal Point person to
resolve the issue (liame
and designation)

Fund Accountant

Status:

(Resolved /
Not
Resolved)

Timeframe:
(Put a date when yor
eryect the issue to h
resolved)

Adjustrnents made to the
Individual ledgers ard

effected from April02l

Management comments

This was investigated and
interest computation formula
recomputed

vedResol

2. I r Non maintenance
of a Trial Balance

Non Preparation
ofBudget

We will make sure that this
is prepared and fully
updated

, We will ensure this is3.21
prepared and submitted to
the Fund Committee for
approval

Fund Accountant

Fund Administrator

Resolved

Not
Resolved

Trial Balance and

Ledgers are preparedand

upto date.

To be finalised by 3l'
MarchZA22

46 | I'it 1,e
.-.. .a .;I


