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l. KEl', t_\',r'r'r'\' I\['oR\r.\1 to\ \\r) ]r.\\.\(;E\I].\I'
a) Background information

Siaya County Education Bursary Fund is established by the County Government of Sraya and
derives its aulhoriW and accountabilitv from the Siaya County Education Bursary Act 2016 and
its amendment of 2018. The Fund is wholly owned by the county Govemment of Siaya and is
domiciled in Kenya.

Thc fund's objcctive as derived from the siaya county Bursary Act, 2016 is to enhance access to
education for the residents oflhe county, promote and increase enrolment, retention, completion
and transition rates in school as well as improve education standards and literacy levels which
will in tum reduce poverty and inequality.

The Fund's principal activity is to provide bursary lo the needy and vulnerable students to enable
them continue rvith their education and uplifl the transition rate in the exchange of different
levels of institutions of learning and thereafter give the beneficiaries a chance to give back to the
society in a sustainable manner.

b) PrincipalActivities

The principal mandate of the Fund is to enhance access to educalion for the residents of Siaya
Counly.

)t
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Key information

a) lnc8tion.

Culture Cente,
P.O. Box 803-40660
Siaya, Kenya.

b) Contacts

Telephone: (254)-7234 I I 095
E-mail r ouma_onyango(19.y4'ahoo com
Website: www.siaya.qo.ke

c) Banker

Kenya Commercral Bank.
Siaya. Kenya

d) IndependentAuditors
Auditor General-
Kenya National Audrt Office,
Annrversary Towers, University Wav,
P.O. Box 30084-00100.
Nairobi. Kenya

e) Principa I Legal Adviser

County Attomey,
P O. Box 803-40660,
Siay4 Kenya.
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SIAI'A COUNTY EDUCATION BLIRSARY FLIND
Reports and Financial Statements
For the year ended June 30.2021t

The siaya County Educarion Bursary Fund had a budgetarv aflocation Kshs g0,000,000.00 inFy201912020.The Secretariat generated a work plan forfhe dishursemenr and it *u, ujopt"a .napassed by the Executive commiftee in Septembei 201e.

The process^began in September 2019 by application and the vetting process took place in
f:f*"ry 2020. The requisition of the funds was made in March uoio with a proielton or
disbursement in May 2020. The process was hampered by the unexpecled outbreaf oi covlo-
I 9 and subsequently the closure of the institution, of l.u-ing.

The funds were received after the closure of the financial year and wi be disbursed to thebeneficiaries in the FY2020/2021 after the re-opening of thg insritutions. (This is uecause lt isonly rvhen the institutions are on session that ihe m-onies can be monitored and feedback on
acknowledgement be received to confirm the receipting of the beneficiary)

since inception, the fund has been abre ro frnance an average of I0,000 students in each financiar
lear which is projected to rise with 

lh._gynorut of a rop ui in rotal allocation. rn" .uin iarget isto fund at Ieast 15000 students rvith 5000 students being fully funded to pursue the-skrlls anaartistry in the vocational training centres as in line with th; Vision 2030.

2. S-TATEMENT OF PERI.-ORMANCE
PREDETERN{INED OBJECTIVES

Introd ucti0 n

AGAINST COTINTY ENTI'IY'S

Section 164 (2) (f) ofthe Publrc Frnance Management Act, 2012 requrres that, at the end ofeachfinancial year, the Accounting officer rvhen 
-preparing 

financiar 
'sratements 

of each county
Govemment entify Govemment entities in accoidance w]th the standards and formats frescriuedby the Public Seclor Accounting Standards Board includes a statement ofthe county gou.-,,.nt
entity's performance against predetermined objectives.

The key development objectives of the Siaya county Education Bursary Fund 20 rg-2022 pran
are to:

a) To increase the transition rates ofthe students f'rom the different levels oflearning.b) Enhance the literacy revers to enhance the deveropment standards in the county "c) To rekindle the dreams.of the students who- dropped out due to various reasons by
.. encouraging and funding them to pusue courses in thi vocational rraining centresd) To reduce poverry* and inequality by enhancing access to funding for scho-ol

5l i'l r .
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Progress on attainment of Strategic development objectives

Belorv we provide the progress on attaining the stated objectives

Siaya County
Educatron
Bursary Fund

To disburse
bursary to need)'
and vulnerable
students in the
county

Increased
transition rates
in the different
Ievels of
institutions as
well create a

more sustainable
society.

There rvas an
increased
beneficiaries list
due to increase
in allocation and
hence increased
reteDtion rates as
rvell as

completion rate
of the students
on the
benefici list.

In FY l9l20 we
increased the
number of
beneficiaries to
students who
will benefit
from the
disbu rsement
upon reopening
of the
institutions of
learn in

Program 2 Objective Outcome lndrcator Performance

il:c(r

()b In rl ica I'clforntanccP m e tl r



t t.l l",t (- 0 tt N.ry E D Lt cAT I O N B Lt R S A R y I- Lt N D
iieports anti Financial State ments
t'or the year ended June 30, 2020

3. M.{NAGE]ITENT Tf AM

S/N \--a me Designation Responsibilitv

l Hen4' 61ru Chief Officer-
Education

Signatory

2 Erick Awandu Accountant Signatory

J Dorothy Otieno Drrector- Education Signatory
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1. CH,,\IR]UAN'S REPOR'I'

It is rny pleasure to prcsent thc annual report of Siaya County Education Bursary Frrnd w.hich *,as creatcd
by the Siaya County education Bursary Fund Act. 2016 and later on arnended by an act 20l8.The Bursary
Fund was created to suppon needy students in Secondary Schools, Ter1iarv Colleges and Llniversities.

To rnanage lhe County Educalion Bursary fund, a County Executive Bursary Comrnittee consisting of
l0(ten) rnernbers is charged with the responsibility oversight of the management ofthe fund.

The committee agreed on the docunrents that were ma datory on application by shtdents which includes;

a) Students' Binh Certificates
b) Report cards(forms 2.3,4)
c) Adrnission letters for form I students

d) Fee $ructures
e) Death,Eurial certificatcs
f) National ID for parents/ Guardian
g) lD cards/certificate ro confirm disabiliry
h) Chiels /sub-chief recommendation/Religious leaders

Challenger Encountered are as follows;

l. Released forms not reaching some ofthe needy studentsl
2. lnaccuracy in filling ofBursary application fomrs;
3. Delay by School heads in acknowledging receipt offirndVmoney; and
4. Failurc by School hcads ro display bcncficiary list in noticc boards.
5. Delay in submission of the merit Iist by the rvard bursary committee
6. Delay in disbursement ofrhe funds by rhe narional government.

ln the fiscal yea, ending June 30, 2020, the fund had a balance brought forward of Kshs.5. 516.224.50
(Five million five hundred and sixteen thousand two hundred and twenty four 50/l0Ocents Only) out of
lvhich Ksh.4, 921,705.00 was di$ributed to Schools and lnstitutions while Kshs 1.692,550.00 was spenr
on administration ofthe firnd rvith Kshs.36. 969.00 sport on banli charges. The marn disbursement of the
budgeted Kshs 80,000,000 for the FY 2019/2020 was in the later stages of the process but was hampered
by the late transfer of the funds to the bursary account and eventually the unforeseen covid- 19 breal that
lcd to closure of the institutions of lcarning. We had prepared all the final merit lists and lists of the
financial iflstitutions lo be sen'iced the fu d. The com ttee has bcer of gre3t assistance in streamlining
the process as well verifring and ovcrsight ofthe fund. The fund vening should add an extra day from the
prwious set up to ensure evcn more accurate and conclusive list ifbsncficiaries.

I consider this a big succcss as I anticipate full utilizarion ofthe fund resourccs in this coming financial
year.

Charrperson _F 11ee

Signed

Mr. Ellr, Osremo

Ill'lri



SIAYA COUNTY EDUCATION BURSARY FL|ND
Reports and Financial Statements
For the year ended June 30, 2020

5. REPORT OF TTII FTIND ADMINISTR{TOR

lntrod uction
The Siaya County Bursary Fund is established under the Siaya County Education Bursary Fund
Act.. 2016 and amendment Act, 201 8.

Proccss

The process for the bursary started in September 2019 where the forms uere distributed to all the
wards. The students were given a 3-rveek period to fill and submit the form to their respective
wards for vetting.

Vetting

Vetting was done in fwo levels as per the requirements of the Act. The rvard bursary commiflees
collected, vetted all the Form As received and came up rvith a list ofbeneficiaries for their
respective rvards. The lists rvere then fonvarded to the secretariat lor compilation.

The County Executive Committee then vetted the ward lists through sampling method to
ascertain the eligibility ofthe beneficiaries list from the wards. The verification tvent
successfully and the county list generated by March 2020 rvhich paved way for the requisition of
the funds for the disbursement

l)ishu rseme nt

Due to the closure of institutions oflearning the disbursemenl was not done rvithin the financial
year. The funds reflected in the account on l3'h July 2020.

(ihallenges Encountered are as follon,s;

a. Released forms not reaching some ofthe needy students;

b. lnaccuracy in filling of Bursary application forms;
c. Delay by School heads in acknowledging receipt of fundVmoney;

d. Failure by School heads to display beneficiary list in notice boards.

The bursary is a public fund which the beneficiaries' have to be publicly notified

Signed

Henry Ouma

9ll'a:c
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6. CORPOR.,I,TE GOVERNANCE S'I;\'I'f NIEN'I

The Siaya County Education Bursary Fund known as the Bursary is cornposed of a chairman
appointed by the members, Chief Officer Education who is the secretary, County Director of
Education rvho is a member and seven (7) persons appointed by cEC member for education
having a member representing \{,omen, youth and persons living with disability. 'l'he above
members are entitled at least Ibur sittings in a year rvith a remuneration slipulated in the SRC
circular.

The functions of the Fund Com mittee:

l. To oversight the process of bursary awarding right from public arvareness or civic
education, application by the beneficianes

2. Verificarion of the applicatron forms, the committee MUST verifl beneficiaries at school
level to rule out the chances ol'awarding ghost beneficiaries belbre identitying eligible
vulnerable students

3. Auarding of the bursary and retums from schools to formulate policies for regulating the
disbursement, management of bursaries and to advise the CEC member on bursary
disbursement.

4. Determining the amount of education $ant, bursary as case may be , to be awarded to
each approved applicant

5. Creating arvareness among the residents ofthe tvard aboul the fund

6. Preparing and submitting to the County Executive Member the annual report

Appointment into the committee
The committee members are constituted under the provisions of the Bursary Act section 2(d), (e),
(0, (e) and (h).
The current committee meets the minimum requiranents for apporntment.

Tra in ings

The fund committee had undergone induction and training since its inauguration in December
2019. During the induction, the fund committee was reminded on issues of integrity and conduct
ofbusiness as per the stipulations ofthe Act and their mandate on the following scopes:

l. Secrecy/Confidentiality to all information during the appropriation of the Fund must be
upheld.

2, Avoiding conflict of interest during appropriation

J. Fines and penalties to those whole are found guilty ofoffences

l0 li);r:.
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4. The distribution ofthe bursary fund as per the aspiration and regurations of the Act

5. Thc vulnerability thrcshold for award of thc bursary.

Committee meetings

During the FY 201912020 the county Exec,tive committee had 5 meetings that curminated to
the approval ofdisbursement ofthe fund.

ll I I';r : c
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7. ]TTANAGE]!TENT DISCTISSION AND ANAL}'SIS

From the budgetary allocation in the FY 2019/2020 the bursary was Kshs 80,000,000 00

The process ofbursary disbursement for the financial year under revierv was unique as 70% of
the stages was done within the financial year but the main disbursement postponed due to
COVID- l 9 pandemic.

Allocation for the administrative expenses

The acl provides for administrativc cxpenses ofnot more than 39t, olthe total monies consisting
ofthe fund. From the allocation as per the budget ofKshs 80,000,000 the allocation for
administrative expenses is Kshs 2,400,000.

Receipt

The fund had a balance brought forward ofKshs 5,516,224.50 that was bursary allocation ofthe
201812019 fi nancial year.

The Kshs 555,550 was a direct withdrarval from the account which was used as administrative
ex?enses of the FY 201 8/2019 bwsary.

The department requested the county treasury a sum total of Kshs I ,748,000 for the
administrative expenses on the bursary disbursement of the 2019/2020 financial year.

Kshs 2,000 was a donation to fte account

Kshs 78,252,000 lbrmed part ofthe bursary budgetary allocation ofKshs 80,000,0O0 olthe
201912020 financial year but was received afler the closure ofthe financial vear.

l2ll'.r r,.'
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8, CORPORATE SOCIAL
REPORTING

RESPONSIBILITY STTtTEIIIiNT/SUSTAINABILITy
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SIAY.4 COUNTY EDUC,4TION BT.RSARY FUND
Reports and Financial Statements
For the year ended June 30.2020

9. REPORTOFTHETRUSTEES

The Trustees submit their report together with the audited financial statements for the year ended
June 30, 2020 which shotv the state ofthe Fund affairs.

Principal activities

The principal activities ofthe Fund are (continue to he) ... .

Resu lts

The results ofthe Fund for the year ended June 30, 2020 are set our on page ... .

Trustees

The members olthe Board olTrustees who served during the year are shown on ..
in the Board during the financial year are as shorvn below.

The changes

Auditors

The Audttor General is responsible for the statutory audit ofthe Fund in accordance with Article
129 ofthe Constiturion ofKenva and the public Audit Act 2015.

By Order of the Board

Menrber of

Date:

14 li'rr uc



SIAYA COUNTY EDLICATION BIJRSARI' FLIND
Reports aod Financial Statements
For the 1-.ea r ended June 30,2021)

IO. STATEMENT OF ]!IANAGEII{ENT'S RESPONSIBILITIES

section 167 of the Pubric Finance Management Act, 2012 requires that, at the end of each
financial year, the Administrator ofthe siaya county Education Iiurrary Fund established by the
Siaya Count-v Education Bursary Act,20l6 and an imendment ect, zoig sha[ prepare financiar
statements for the Fund in accordance with the standards and formats prescribld ty the public
Sector Accountrng Standards Board.

The Administrator ofthe County Public Fund is responsible lor the preparation and presentation of
the Fund's financial statements, utrich give a true ind fair vierv of ths stale ofaffairs ofthe Fund
for and as at the end of the financial year ended on June 30,2020. This responsibiliry inciuOes: (i)
maintaining adequate financial management arrangements and ensuring that these continue to be
effective tkoughout 

_the reporting period; (ii) maintaining proper aicounting records, rvhich
disclose wrth reasonable accuracy at any time the financial positron of the Furid; (iii) designing,
implementing and maintaining intemal controls relevant to the preparation and fair presentation of
the financial statements, and ensunng that they are free from material misstatements, whether due
to error or fraud; (iv) safeguarding the assets ofthe Fund; (v) serecting and apprying appropnate
accounting policies; and (r'i) making accounting estimates that are reasonable in ihe circurnstances.

The Administrator of the County Public Fund accepts responsibility for the Fund's financial
statements' *'hich have been prepared using appropriate accounting policies suppo(ed by
reasonable and prudent judgements and estimates, in conlormity with In-temational public sector
Accounting Standards (IPSAS),.and in the manner required by the pFM Act, 2ol2 and the siaya
County Education Bursary Fund Act, 2016. The Administrator of the Fund is of the opinion that
the Fund's financia.l statements give a true and fair view of the state ofFund's transactions during
the financial year ended June 30,2020. and of the Fund's financial position as at that date. The
Administrator further confirm the completeness ofthe accounting records maintained fbr the Fund,
*'hich have been relied upon in the preparation of the Fund's financial statements as well as the
adequacy ofthe systems of rntemal financial control.

In preparing the financial statements, the Administrator ofthe County public Fund has assessed
the Fund's ability to continue as a going concem and disclosed, as applicable, matten relating to
the use ofgoing concem basis of preparation of the financial statemenis. Norhing has come to the
attention ofthe Administrator to indicate that the Fund will not remain a going cJncem lor at least
the next twelve months from the date ofthis statement.

Approval of the financial statements

The Fund s financial statements were approved by the Board on september 2o,2o2o and signed
on its behalfby:

"-\-
Administrator of the Bursary Fund

fu^.r"-

l5 ll'.r :-r'
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REPORT OF THE AUDITOR.GENERAL ON SIAYA COUNTY EDUCATION BURSARY
FUND FOR THE YEAR ENDED 30 JUNE, 2O2O

REPORT ON THE FINANCIAL STATEMENT

Qualified Opinion

I have audited the accompanying financial statements of Siaya County Education Bursary
Fund set out on pages '17 to 53, which comprise of the statement of financial position as
at 30 June, 2020, 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 of Kenya and Section 35 of the Public Audit Act, 2015. I have obtained all
the information and explanations which, to the best of my knowledge and belief, were
necessary for the purpose of the audit.

ln my opinion, except for the effect of the matters described in the Basis for Qualified
Opinion section of my report, the financial statements present fairly, in all material
respects, the financial position of the Siaya County Education Bursary Fund as at
30 June, 2020, 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 Siaya County Education Bursary Fund Act Amended, 2018, the Public
Finance Management AcL,2012 and the County Government Act, 2012.

Basis for Qualified Opinion

1.0 lnaccuracies in the Financial Statements

1.1 Prepayments

The statement of financial position reflects total prepayments of Kshs.61 1,000 as
disclosed in Note 12 to the financial statements. However, the prepayments were not
supported with the necessary ledgers and documentation.

ln the circumstance, the accuracy and completeness of the prepayments figure of
Kshs.61 1,000 in the statement of financial position as at 30 June, 2020 could not be
confirmed.

Report ofthe Audilor-Generol on Siaya County Education Bursary Fund for the yeor ended 30 June, 2020



1.2 Overdrawn Bank Balance

The statement of financial position as at 30 June, 2020 reflects a balance of Kshs.2,000
in respect of cash and cash equivalents as detailed in Note 1 1 to the financial statements.
However, the bank reconciliation statement for the month of June, 2020 reflected a
negative bank balance of Kshs.2,274,000 resulting in an unreconciled difference of
Kshs.2,276,000. ln addition, no approval by the County Treasury was provided for audit
review to support the overdrawn cash book balance of Kshs.2,274,000. This is contrary
to Regulation 82(7) ot the Public Finance Management (County Governments)
Regulations, 2015 which states that no official county government bank account shall be
overdrawn, nor shall any advance or loan be obtained from a bank account for official
purposes beyond the limit authorized by the County Treasury in line with Section 119(4)
of the Public Finance Management (County Governments) Acl,2012.

Further, review of the Bursary Fund bank statement revealed unpaid cheques amounting
to Kshs.330,000 which had not been disclosed in the bank reconciliation statements and
had not been reversed in the cashbook.

ln the circumstance, the accuracy and completeness of the cash and cash equivalents in
the statement of financial position as at 30 June, 2020 could not be confirmed.

'1.3 Errors in the Statement of Comparison of Budget and Actual Amounts

Statement of comparison of budget and actual amounts reflects actual income on a
comparable basis totalling to Kshs.1,748,000. However, summation of the amounts
indicate a total of Kshs.1,750,000 resulting to a difference of Kshs.2,000. ln addition, the
total budgeted expenditure amounting to Kshs.80,000,000 did not take into consideration
an adjustment to the budgeted income amounting to Kshs.5,5'16,225 thereby resulting to
a budgeted surplus by the same amount.

ln the circumstance, the accuracy and completeness of the statement of comparison of
budget and actual amounts for the year ended 30 June, 2020 could not be confirmed

2.0 Misstatement of Bursary Expenses

The statement of financial performance for the year ended 30 June, 2020 reflects fund
administration expenses of Kshs.6,616,255 as disclosed in Note 6 to the financial
statements. lncluded in this expenditure is an amount of Kshs.4,921,705 in respect of
bursary to students. However, supporting schedule provided for audit reflected a total of
Kshs.3,135,000 resulting to an unreconciled and unexplained difference amounting to
Kshs.1 ,786,705.

ln the circumstance, the accuracy of the administration expenses figure of
Kshs.4,921 ,705 reflected in the financial statements for the year ended 30 June, 2020
could not be confirmed.

Reporl o/ the Auditor-General on Siq'a County Educotion &ursq4' Fundfor the year ended 30 June, 2020
2



3.0 lnaccuracies in the Statement of Changes in Net Assets

The statement of changes in net assets reported accumulated surplus of Kshs.899,517
as per the certified financial statement for the year ended 30 June, 2019. However, this
balance was not included as a comparative figure for the year ended 30 June,2020.
Further, the surplus balance of Kshs.73,348,776 lor the year under review was not
reported in the column for accumulated surplus as prescribed in the Public Sector
Accounting Standards Board financial reporting template June, 2020.

ln the circumstance, the accuracy and completeness of the statement of changes in net
assets for the year ended 30 June, 2020 could not be confirmed.

4.0 Un-surrendered lmprest

The statement of financial position as at 30 June,2020 reflects receivables figure of
Kshs.78,252,000, which excludes an outstanding imprest amount of Kshs.568,500. This
imprest was issued on 2 December, 2019 to facilitate bursary processing expenses but
had not been surrendered as at the end of the financial year.

ln addition, the imprest had remained outstanding for over six months and the Fund
Management had not taken any action to have the imprest recovered. This contravened
Regulation 93(6) Public Finance National Government Regulations, 2015 which requires
that in the event the imprest holder fails to account for and surrender the imprest on the
due dates, the Accounting Officer shall act to recover the amount fully from the salary of
the defaulting officer with an interest at the prevailing CBK rates.

ln the circumstances, the accuracy of the receivables balance of Kshs.78,252,000 could
not be confirmed and the Management was in breach of the law.

The audit was conducted in accordance with lnternational Standards of Supreme Audit
lnstitutions (lSSAls). I am independent of the Siaya County Education 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 of the current year. There were no
key audit matters to report in the year under review.

Other Matter

Budgetary Control and Performance

The statement of comparison of budget and actual for the year under review reflects total
budgeted revenue of Kshs.85,516,225 and actual revenue of Kshs.1,750,000

Report ofthe Auditor-General on Siayq County Education Bursary Fund for the year ended 30 June, 2020
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respectively resulting to a budget underfunding of Kshs.83,766,225 (98o/o). Similarly, the
statement reflects approved budget of Kshs.80,000,000 and actual expenditure of
Kshs.6,653,224 resulting to under expenditure of Kshs.73,346,776 or (92o/o).

The underperformance may have negatively impacted on the issuance of bursary to the
needy students of Siaya County.

REPORT ON LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC
RESOURCES

Late Submission of Financial Statements

REPORT ON INTERNAL CONTROLS EFFECTIVENESS, RISK MANAGEMENT AND
GOVERNANCE

Conclusion

As required by Section 7(1)(a) of the Public Audit Act, 201 5, based on the audit
procedures performed, I confirm that, nothing has come to my attention to cause me to
believe that internal controls, risk management and overall governance were not effective.
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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 of LaMulness and
Effectiveness in Use of Public Resources section of my report, I confirm that, nothing else
has come to my attention to cause me to believe that public resources have not been
applied lawfully and in an effective way.

Basis for Conclusion

The Fund Management submitted its financial statements to the Auditor-General on
23 October, 2020 aftet the statutory deadline of 30 September,2020. This is contrary to
Section 47(1) Public Audit Act, 2015 which states that the financial statements required
under the Constitution, the Public Finance Management Acl, 2012 and any other
legislation, shall be submitted to the Auditor-General within three months after the end of
the fiscal year to which the accounts relate.

Consequently, Management is 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.



Basis for Conclusion

The audit was conducted in accordance with ISSAI 2315 and ISSAI 2330. The standards
require that I plan and perform the audit to obtain assurance about whether effective
processes and systems of internal control, risk management and governance were
operating effectively, in all material respects. I believe that the audit evldence lhave
obtained is sufficient and appropriate to provide a basis for my conclusion.

Responsibilities of Management and those Charged with Governance

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

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

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
Arlicle 229(7) of the Constitution. Reasonable assurance is a high level of assurance, but
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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 the 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.



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) ol the Constitution
and submit the audit report in compliance with Article 229(7) of lhe 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 governance processes and systems in
accordance with the provisions of Section 7(1 )(a) of the Public Audit Act, 20 15 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 penods are subject to the risk that controls may become
inadequate because of changes rn 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:

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 ol'

accounting and, based on the audit evidence obtained, whether a material uncertaintl'
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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.



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

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information and
business activities of the Fund to express an opinion on the financial statements.

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

I communicate with the Management regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies
in internal 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.

u, CBS

Na irobi

11 February,2022

Report ofthe Auditor-General on Sio1,a Coung Education Bursa4' Fund/or the year ended 30 June, 2020
7

CPA
AUDITOR-GENERAL



SIAYA COUNTY EDLICAfiON BT]RSARY FI]NI)
Reports and Financial Statements
!'or the year ended June J0. 2020

I 2. TINANCIAL STATE}I ENTS

I2.I. ST,{TEiITENT OF F'INANCIAL PERFOR]\{ANCE FOR THE YEAR ENDED
JtrNE 30.2020

Revenue from non-exchange transactions
c contributions and donationiPubli

I

2.000.00
the County GovernmentTransfers from 2

80.000,000 00 148,895,780.00
Fines, penalties and other levies J

enue from exchange tra nsactionsRev

80.002.000.00 1.18.895.780,00
Interest income +

Other income

Total revenue

80,002,000.00 148.895,780.00
Expenses

Fund administration expenses 6

6.616,255.00 148.060,446 00
General expenses 1

Finance costs 8

36,969.00 13,426.00
Total expenses

6,653,221.00 l {8,073,872.00
Other gains/losses

Gainloss on disposal ofassels 9

Surplus( deficit) for the period
73,318.776.00 821,908.00

I

lT l l) l r e

Notc 20t912020 2018/20t9
IiShs



SIAYA COUNTY EDUC.ITION BURSARY FUND
Reports and Financial Statements
For the year ended ,Iune 30,2020

I2.2. STATEIIIENT OF FINANCTAL POSITION AS AT 30 JTINE 2O2O

-4.ssets

(lu rrent assets

Cash and cash equivalents
II

2,000.00 5,516,224
Current portion oflong- term receivables fiom
exchange transactions

l0

Prepayments t2
6l 1,000.00

Receivables ll
78.252.000 00

TOTALS
78,865,000.00 5,516,22{

Non-current assets

Property, plant and equipment l{

Intangible assets l5

Long term recervables lrom exchange
transactions

t0

TOTALS

'fotal assets

78,865.000.00 5.516.221
Liabilities

Current lia bilities

Trade and other payables from exchange
transactlons

I6
-t.69,t.31 6

Provisions 17

Cunent portion of borrour ngs l8

Employee benefi t obli gations t9

TOTALS 0.00 1,691,316

Non-current liabilities
Non-current employee benefi t obligation t9

Long term portion of bonowings l8

Notc 2019t2020 2018t2019
KShs KShs



i
SI,4YA COUNTY EDUCATION BARSARY FUND
Reports and Financial Statements
For the year ended June 30, 2020

Total lia bilities 4.694.3't6

Nct assets

78,865,000.00 821.908 00
Revolving Fund

78,865,000 00

Resen es 821.908.00
Accumulated surplus

f'otal net assets and liabilities 78,86s,000.00 5,316,,221

The accounting policies and explanatory notes to these financial statements form an integral pan
ofthe financial statements. The entity financial statements were approved on
and sigred by:

Adrn INI strator ol the Fund F Accountant
Name: ffp!F_{ o, .tsv.r--lAc 

_

:020

Name:
ICPAK Member Number:

19 | i'., -r .'



Reports an(l liinancial Statenlenls
Iior the yenr cnded ,Iunc 30, 2020

I2.3. STAI'EMENT OF CTIANGT,S IN Nf,T ASSE'IS AS AT 30 JUNE 2O2O

Ilulunce as at I .lul), 2018

SurpluY(deficil) tbr the
period 805,926.50 1105,926.50
Funds received during the
year
Revalualion gain

Ilulancc as at 30 June 2019
805,926.50 805,926.50

Ilalance as at I July 2019

Surpl us/(deticit) for the
period 71,348,776.00 73.348.7',76.O0
liunds received during the
year
(Cash and Cash Equivalent as
at lsl .luly 2019) 5,516,224.00 5,516,224.00

Ilevaluation gain

Balance ns rt 30.Iunc 2020
78,865,000.00 78,lt6s,000.00

llcvaluaIion
Rcseree ^ccrrnrulatc{l.su rplus

'I'otal

IiShs KShs KShs



Ilepolts and ['inancial Statements
Iior the ycar cnded June 30, 2020

I2.1. STA'IEI\IENT OF C}TSH FI,OWS FOR THT, YIir\R I,NDED JT]NE ]0, 2O2O

Cash flows from operating activities

Ileceipts

Public contributions and donations 1 2,000.ct0
'f ranslers liom the County Government 2

80,000,000.00 148,895,780.00
lnterest received

Receipts from other operating activities
'l'otal Receipts

80,002,000.00 I {8,895,780.00
Payments

Fund adrninistration expenses 6

6,616,255.00 144,648,746.00
Cleneral Actninistration expenses 331 I ,700.00

Finance cost 8

36,969 00 13,426 00
'l otal paymcnts

6,651,224.00 148,O7?,872.OO

Adjusted for:

Decrease/( [ncrease) in Accounts receivable

(outstanding imprest)

2t (61 I ,000 00)

(78,252,000.00)Decrease/(lncrease) in Accounts receivable
(Transfer from County Gort. )

Increase(Decrease) in Accounts Payable:

(deposits and retention)

22

'I.otal Increase from Accounts Receivables (78,863,000.00)

)

Notc 
i 20I9/2020

Kshs
20r 8/2019

lrShs



, ,ztru \-;1 t ,1t) t ,)tu rrtr.al rt | , l) tr u
Reports and Irinancial Statements
For the ycar en<led Junc 30,2020

148,073,872.00
Net cnsh flows from operating activities (s,sr 4,22{.00) 821,908.00

Cash flows from investing activities
Purchase of propcrty, plant, equipment and
intangible assets

Proceeds from sale of property, plant and equipment

Proceeds fiorn loan pnncipal repayments

Loan disbursements paid out

Net cash flows used in investing uctivities

Cnsh flows from financing activities
Proceeds liom revolving fund receipts

Additional borrorvings

Repaymcnt of borrorvings

Net cash florys used in financing activities
Net increase/(rlecrease) in cash and cash

u ivN lents (s,sr {,22{.00) 821,908.00
Cash and cash equivalents at July l, 2019 ll 5,5 16,224.00
(lash and cash equivslents at June 30, 2020

2.000.00 5,5 t 6,224.50

II

IIIIIII

( u:lt unl ( u.tlr l,-tptrv ants us ut,llrne -10, 2020 llunk huluncc Kshs 2,000.00

2.



Rcports and Financial Statements
For the year ended June 30, 202$

I2.5. STATEMENT OF COMPARISON OF BUDGET AND ACTT'AL AMOUNTS FOR THE Pf,RIOD ENDED JTINE 30,
2020

llevenuc KShs KShs K,ShS KShs KShs
['ublic contributions
and donations

2,000 00 - 2.000 00

'l'ranslers liom
County Covt. 80,000,000.00 5,s16,224.50 85,5 t6,224.50 1,748,000.00 83,768,224.s0 002
Interest income

Other income

'I otal lnconre 5,516,224.s0 85,516,22,1.s0 I,7,,1t|,000.00 83,7(rt|,224.50 0.02

Ex penscs

Bursary to Students
77.600,000.00 77,600,000.00 4,921,705.00 72,678,295 00 006

Fund administration
expenses 2,400,000 00 2,400,000 00 t,694,550 00 705,450 00 071
Gcneral expenses

Finance cost 36,969.00 - 36,969 00'Iirta I cxpenditure 8(),0(x1,000.{x) 80,00{).{t00.00 6,653,224.00 73,346,776.01) 0.08
Surplus f<rr the
period

5,516,22{.50 - 4,90s,22{.00 I0,421,441r.50 0.06

a

Original budqet

2020

r\tljustments

2020

Final budgct

2020

Aclunl on
conrparahlo

basis

20?0

80,{t00,000.00

,|



Ileports and I,'inancial Statements
Iior the year ended ,lune 30,2020

Budget notes
o The budgeted amounts were received after the crosure ofthe financiaryear.
o 'I'he amounts appropriated within the financialwere balances from the 2018l2}lg financial year brought forward.

' The budgeted amounts will be disbursetl in the next financial year upon re-opening if the institutions.
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SIAYA COUNTY EDI.iCATION BLIRSARY T-LIND
Reports and Financial Statements
For the vear ended June 30,2020

2. Adoption ofnew and revised standards

a) Relcvant new standards ilnd amendments to published stanrlards efiertive for tbe
vear ended 30 June 2020

IPSAS 40:

Public Sector

Combinations

b) New and amended stBndards and interpretations in issue but not ),et effective in the
year ended 30 June 2020

Standard Effcctive date and im pact:

I2.6, SUMMARY OF SIGNIFICANT ACCOTINTING POLICIES

l. Ststement of compliance and basis of preparation

The Fund's financial statements have beel prepared in accordance with and cornply with
lnternational ftrblic Sector Accounting standards (lpsAs). 'fhe financial uut"*.nt, *i
presented in Kenya shillings, which is the firnctional and reporting cunency ofthe Fund. Tlre
accormting policies have been consistently applied to all the-years presented.

The financial statements have been prepared on the basis of historical cost, unless staled
otherwise. The cash flow statemenr is prepared using the direct method. The financial
statements are prepared on accnral basis.

IPSAS 4l: Financial
Instruments

Applicable: I't January 2022:
The objective of IPSAS 4l is ro establish principles for the
financial reporting of financial assets and liabilities that will
present relevant and useful information Io users of financial
statements for their assessmenl of the amorurts. timing and
uncertainry of an entity's future cash flows.
IPSAS 4l provrdes users of financial stalements with more useflll
information than IPSAS 29, by:

. Applying a single classification and rneasurernent model
for financial assets thBt considas the characteristics of the
asset's cash flows and the objcctive for which the asset is
held;

Standard lmpact

The standard covers public sector combinations arising liom
exchange transactions in which case ftey are treated similarly with
IFRS 3(applicable to acquisirions only). Business combinations and
combinations ansing from non-exchange transactions are covered
purely under Public Sector combinations as amalgamations.

Applicable: l" January 2019
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For the 1'ear ended June 30, 2020

Standard Effective date and inrpact:

IPSAS 42: Social

Benefits

Amendments to Other

IPSAS resulting from
TPSAS 4l . Financial
lnstmments

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

. Applying an improved hedge account.ing model that
broadens the hedging arrangements in scope of the
guidance. The model develops a strong linli between an

entity's risk management sEategies and the accounting
treatment for instmmenls held as pan of the risk
management strategy.

Applicable: I Jamary 2022

Applicable: lst January 2022:
a) Arnen&nents to IPSAS 5, to update the guidance related to

the components of borrowing costs which were
inadvertefltly ornitted when IPSAS 4l was issued,

b) Amendments to IPSAS 30, regarding illustrative examples
on hedgng and credit risk which were inadvertently
omitted when IPSAS Lll was issued.

c) Amendments to IPSAS 30, to update the guidance for
accounting for fina-ucial guarantee cootracts which were
inadvertently omitted rvhen IPSAS 4l rvas issued.

Amendments to IPSAS 33, to update the guidance on classifiing
financial instruments on initial adoption of accmal basis IPSAS
which were inadvertenlly omined when IPSAS 4l was issued.

Applicable: I ,lmuery 2021,.

a) Amendments to IPSAS t3, to include the appropriate
references to IPSAS on irnpairmant, in place of the current
references to other inlernational and/or national accounfing
fiameworks

b) IPSAS 13. l.eases and IPSAS 17, Property. Plant, and

Equipment.

26 l l) .r ,:,

SIAT'A C'OUA Y EDUCATIO\' BL'RSAR'' FUND
Reports and Financial StBtements

The objective ofthis Standard is to improve the relevance, faithful
representativeness and comparability of the information that a
reporting entity provides in irs financial sralements about social
benefits. TIre information provided should help users of the
financial statemcnts a-nd general purpose financial reports asscss:

(a) The namre of such social benefits provided by the entitl,; (b)
The key features of the operation of those social benefit schemes;
and

(c) The impact of such social benefits provided on rhe enrity's
financial performance, financial position and cash flows.

Other lmprovenrents

to IPSAS



SHTA CAUNTY EDUCATION BURSAR'' 
''UNDReports and Financial Statements

For the year ended June 30, 2020

Amendments to relnove transitional provisions which

should have been deleted when IPSAS 33. First Tirne

Adoption of ,{ccrual Basis International Public Sector

Accounting Standards ( IPSASs) was approved

c) TPSAS 21, Impairment of Non-Cash-Generating Assets and

IPSAS 26, lmpainnenl ofCash Generating Assets.

Amendments to ensure consistency of impairment guidance

to account for revalued assets in the scope of IPSAS 17,

Property, Plant, and Equipment and IPSAS 31, htangible

Assets.

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

lntemational Public Sector Accounting Standards

(lPSASs).

Amendments to the implementation guidance on

deemed cosl in IPSAS 33 to make it consistent

with the corc principles in the Standard

IPSAS 40. Public Sector Combinations.

Amendments to include the effective date

paragraph which were inadvertently omitted when

IPSAS 40 was issued

c) Early adoption of standards

The entiry did not early - adopt any new or amended standards in yeu 2020

Effective date and impact:Standard
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S IA YtI CO U n* TY E D UC ATI ON B U R SA R I' F LrN D
Reports and Financial Statements
For Ore year ended June J0, 2020

STi]!I]\trAR}' OF SIGNIFICANT ACCOUNTING POt,ICIES (CONTINTiED)

3, Revenue recognition

i) Revenue from non-erchange transactions

Tnnsfers from other government entldcs

Revenues from non-exchange transactions with other govemment enfities are measured at fair
value and recognized on obtaining control of the asset (cash, goods, sen'ices stld property) if
the transfcr is frec from conditions and it is probable that thc economic benefits or service
potential related to the assa will flow to the entiry and can be rneasured reliably.

ii) Revenue from exchange transactions

INereS inAome

Interest income is accrued using the effective leld rnethod. The efflecnve leld dtscounts

estimated futule cash receipts through lhe expected life of the fiIrancial asset to that asset's

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

interest income each period.

.1. Budget information

The original budget for FY 201912020 was approved by the Cotrnty Assembly on June 30,

2019. Subsequart revisions or additional appropriatious were nlade to the apProved budget in

accordance with specific approvals from the appropriate authorities. The additional

appropriahons are added to the origlnal budget by the entity upon receiung the respective

approvals in order to conclude the final budget. AccordingJy, the Fund did not record

additional appropriations ofon the FY 20192020 budget following the governing body's
approval.

The entiry's budgel is prepsred on a different basis to the actual income and expendihre

disclosed in the financial statements. The financial statements are prepared on accrual basis

using a classification based on the natue of exporses in the statement of financial

performance. whereas the budget is prepared on a cash basis. The amounts in the financial

itatements were recast from the accrual basis to the cash basis and rerlassified by

presentation to be on tlte same basis as the approved budget. A comparison of budget and

agtual amounls, prepared on a comparable basis 10 the approved budget, is lhen presented in

the statement ofcomparison ofbudget and actual amounts.

In addition to the Basis difference, adjustrnents to amourts in fie financial statements are also

made for differences in the formats and classification schernes adopled for the presentation of
the financial statements and the approved budget.

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

of comparison ofbudget and actual amounts and the actuals as per the slatement of financial
performance has been preseltted under section xxx ofthese financial stalements.
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SII''A ('U LI NTY EDUCATIO,\' B O RSA R'' L-U N D
R€ports and Financial Sta temcnts
l-or the lear ended .fune 30,2020

SUMI{.A,RY OF SIGNIFICANT ACCOI.JNTING POLICIES (CONTINUED)

5. Property, plant cnd equipment

All property, planl and equipment are staed at cosl less accumulated depreciation and
irnpairment losses. Cost inclLrdes expenditure that is directly attributable to the acqursrtion of
the items. When significant pans of property. plant and equipment are required to be replaced
at intervals, the entity recognizes such pans as individual assets with specific useful lives and
depreciates them accordingCy. Likewise, when a major inspection is performed, its cost is
reco3nized in the carrying amormt of the plant and equipmeat as a replacemort if the
recognition criteria are satisfied. AII otler repair and tnaintenarce costs are recognized in
surplus or deficit as incurred. Where an asset is acquired in a non-erchange transaction for nil
or nominal consideralion the asset is initially measured at its fair value.

6. lntangible assets

Intangible assets acquired separately are initially recognized at cost. The cost of intalgrble
assets acquired in a non-exchange transaction is tlreir fair value at tlte date of lhe exchange.
Following initial recognitron, intangible assets are carried at cost less any accumulated
amortization and accumulated impairment losses. lnternally gencratcd intangible asscts,
excluding capitalized developmeul cosls, are not capitaliTrd and expenditure is reflected in
surplus or deficit in the period in which the expendinrre is incurred.

The useful life of the intangible assets is assessed as eifter finite or indefinite.

7. F'inrncial instru ments

I:inunciul ussels

Initidl rccognition ond noasurenu t

Financial assets witldn the scope of IPS.AS 29 Financial hrstruments: Recogrrition and
Measarefienl are classified as firiancial ass€ts at fair value througi surplus or deficit. loans
and reoeivables. held-tornaturity invesunfits or available-for-sale fiuancial assets, as

appropriate. The Entity determines the classification of its financial assets at initial
recognition.

Louns uttd receivubles

Loans and receivables are non-derivative finalcial assets with fixed or determinable
pa)ments that are not quoted in an active market- Affer initial measurernent, such financial
assets are subsequently measured at arnortized cost using the effective intere$ mahod, less
impairment. ,{mortized cost is calcr ated by taking into account anv discourt or premiurn on
acquisition and fees or costs tlrat are an integral part of the effective interest rate. Losses
arising fiom impairment are recogrized in the surplus or deficit.
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Held4o-mutarity

Non-derivatrve financial assets wirh fxed or determinable payments and fixed matrities are

classified as held to maturity when the Entity has the positive intention and ability to hold it
to maturity. After initial measurement, held-to-maturiry investments are meas[ed at

amo(ized cost using the effective interest method, less impairment. .funortized cost is

calculated by talling into account any discount or premium on acqursition ard Ges or costs

that are an integral part of the elfective interest rale. The losses arising ftom impairment are

recognized in surplus or deficit.

Impaimunt of fnancial assets

The Entity assesses at each reporting date whether tliere is objective evidence that a finaflcial

assa 61 aintity offnancial aisets ii impaired. A financial assq or a entity of financial assas

is deerned to bi inpaired il and only if, tlere is objective evidence of irnpainnent as a result

of one or more events lhat has occurred afler the initial recognition of the asset (an incurred
,loss event') and that loss event has an impact on the estimated future cash flows of the

financial asiet or the entity of financial assas that can bc rcliably cstimated. Evidence of
impairment may include the following indicators:

i The debtors or a entity of debtors are experiencing sigificant financial difficttlty

i Default or delinquency in interest or principal pal, nents

i The probability that debtors will enter banknrptcy or other finalcial reorganization

z observable data indicates a measurable decrease in estimated future cash flows (e g.

changes in arrears or economic conditions lhat correlate with defaults)

Finoncial liabilities

Inltiul reurynition and meosute menl

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

,ufr" ,trorg1, surplus or deficii or loans and borrowings, as appropriate The Entity

determines the classification of its financial liabilities at initial recognition'

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

borrowings, plus directly attributable transaction costs'

Loans arul borrowing

After initial recognition, hterest bearing loans and borrowings are subsequently measured. at

amortized cosl us-ing tlre effective intereit method. Gains and losses are recognized in surplus

or deficit when rhi liabilities are derecognized as well as tlrough the effective interest

method amortizatlon Proc€ss.

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

and fees or costs that are an itrtegral pan ofthe effective interest rate'
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SIAI'A COUNTY EDL'CATIO|{ EL]RS,.IR'' FUND
Reports and Financial Statcments
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SIIIVI MARY OF SIGNIFI(]ANT ACCOT INTIN(; POLICIES (CONTINIIED)

8, Inr cntories

Invemory is measured at cosl upon inirial recognition. To the e).lenl that invertory was

received tkough non-exchange transactions (for no cost or for a nominal cost). the cost ofthe
inventory is its fair value at the date ofacquisition.

Costs incuned in bringing each product to its present location and conditions are sccounted

for. as follows:

i- Raw materials: purchase cost using the weighted average cost method

z Finished goods and wort in progress: cost ofdirect materials and labour and a proportion

of manufacruring overheads based on the normal operating capaciry, but excluding

bofrowing costs

After initial recoglrition, inventory is measured at the lower of cost and net realizable value.

However, to the extent that a class of inventory is distributed or deployed at no charge or for
a nornina.l charge, that class of inventory is measured at the lower of cost and current

replacement cost.

Net realizable value is tlte estinated selling price in the ordinary course ofoperatioru, less the

estimated costs of completion and the estimated cosls necessafy to make the sale, exchange,

or distribution.

Inventories are reCognized as an expense when deployed for utilization or consumption in the

ordinary course ofoperations ofthe Entity.

3l I i'rr ; t

9. Provisions

Provisions are recognized when the Entity has a present obligation (legal or constructive) as a

rcsult of a past event, it is probable tbat an outflow of resources embodying economic

benefits or service potential will be required to s€ftle the obligation and a reliable estimate

can be rnade of the amount of the obligation.

Wlrere the Entity expects some or all ofa provision to be reimbursed, for example' under an

insurance contract, the reimbursement is recognized as a separate asset only when the

reimbursement is virtually certain.

The expense relating to any provision is presented in the statement of financial performance

net of any reimbursement.

Co nti ngenl lia bil ities

The Entity does not recognize a contingent liability, but discloses daails ofany contingencies

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

embodf ng economic benefits or sewice potential is remote.
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StTIVIMARY OF Sl(;NIFI(IANT ACCOtTNTING POLICIES (CONTIn-ttED)

(intlinge t urscts

The Entity does not recognize a contingent assel, bu discloses details of a possible asset

whose existence is contingent on the occurrence or non-occurence ofone or more urcertain
firture events not wholly within the control of the Entity in the notes to the financial

statements. Contingent assets are assessed continually to ensure that developments are

appropnately reflected in the financial statements. If it has become virtually certarn that an

inflow of economic belefits or sen'ice poential will arise and the asset's value can be

measured reliably, the asset and the related revenue are recognized in the financial statements

of the period in which the change occurs.

10. Nature and purpose of reserves

The Entity creates and maintains reserves in terms of specific requirernents.

Changes in accounting policies and estimates

The Entity recognizes the effects of changes in accounting policy retrospectively. The effects
of changes in accounting policy are applied prospectively if retrospective application is
impractical.

I l. Employee benefits - Retirement benefil plans

The Entity provides retirement benefits for its employees and directors. Defined contribution
plans are post-employment benefit plans under which an entity pays fixed contribtrtions into a

separate entity (a fund), and will have no legal or constructive obligation to pay further

contributions if the fund does not hold sufficient assets to pay all employee balefits relating

to employee service in the curent and prior periods. The contributions to fund obligations for
lhe payment of retiretnent benefits are charged against income in the year in which they

become pa-vable.

Defined benefit plans are post-emplol'rnenl benefit plans other than defined-contnbution
plans. The defined benefit funds are actuarially valued tri-annually on the projected unit
credit metlod basis. Deficits identified are recovered through lump sum paJ,T nents or
increased future contnbutions on proporlional basis to all panicipating employers. The

contnbutions and lump sum pal.rnents reduce the post-employnent benefit obligation.

12. Foreigl currency transactions

Transactions in foreign currencies are initially accounted for at the mling rate of exchange on

the date of the transaction. Trade creditors or debtors denominated in foreigl crlrency are

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

that date. Exchange differences arising from the settlement ofcreditors. or fiom the reporting

of creditors at rates different from those at which they were initially recorded during the

penod, are recognized as income or expenses in the period in which they anse.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

13. Borrowing costs

Borrowing costs are capital'ized against qualirying assets as. pan of property' -plan and

.quip..ni Such borrowing cor6 i" capitalized over the perlod during which the assel is

Ul*g u"quir.a or construd;d and borrowings have been incurred. Capitalization ceases when-

aorrlt uation ofthe asset is complete. Furtha bonowing costs are charged to the statement of

financial performarce.

14. Related parties

TheEntityregardsarelatedpartyaSapgrsonoranentitywiththeabilitytoexertcontrol
individuaily oi jointty, or to exircise significant influence over rhe Entity, or vice versa.

Members of key ,r,anag".ent are regardet as related parties and compnse the directors, the

fEO and senior managers.

15. Cesh and cash equivalents

Castr and cash equivalents comprise cash on hand and cash at bank' short-term deposits on

Ji and highly fiquid investmenis with an original marurity of three months or less. which are

,auOi,r.. .---r#Ule to knorm anromls of castr and are subjeO ro insignificant risk of changes

in value. Banli account balances include amounts held at the central Bank of Kenya and at

uarious com-ercial banks at the end ofthe financial year. For the purposes ofthese financial

statements, cash and cash equivalents also include short term cash imprests and advances to

aiti,orisia puuric officers and/or institutions which were not sr.rrendered or accounted for at

thc cnd ofthc financial Year.

16, Comparative figures

Where necessary comparative figures for rhe prevtous financial year have been amended or

reconfgured to conform to the required changes tn presentalton'

17. EvenB after the reporting period

There were no material adjusting and non- a justing events after the reponing period'

18. Uttimate and Holding EntitY

ThesiayaCountyEducationBursaryFundisaCountyPublicFundestablishcdbytheSiaya
Co*ty eOu"utioo Bursary Fund Aci, 201 6 and an amendment Acl' 2018 under the

Jeparrnenr Of education- Youlh Affairs Gender and Social Services. lts ultimate parent is the

County Government of SiaYa.

19. Currency

The financial statements are presented in Kanya Shillings (Kshs)'
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SUMMARY OF SIGNIFICANT.{CCOUNTING POLICIES (CONTINUED)

20. Sigrrificant judgments 8nd sources of estimation uncertainty

The prepaation of rhe Entity's financial statements in conformity with IPSAS requires

management to malie judgnents, estimates and assumptions that affect the reported amounts

of revinues. expenses, assets and liabilities, and the disclosure of contingenl liabilities, at the

end of the repbrting period. However, uncenainty about these assumptions and ,estimates
could result in outcorrls that require a material adjus6nent to the carrying amount of the asset

or tiability affected itl future periods.

State alljudganents, estimates and assumptions made: e,g.

Estimates and assumptions - The key assumptions conceming the future and_other key

sources of esttmation uncertainty at the reporting date, that have a significant risk ofcausing a

mareriat adiustment to the carrying amouts of issets and liabilities within the next financial

year, are dlscribed below. The Entity based its assumptions and estimates on paran.leters

avaiiable when the consolidafed fin:ancial statements were preparcd. However, existing

circumstances and assumptions about future developments may change due to market

changes or circu-stances arising beyond the control of thc Entity. such changcs arc rcflectcd

in the assumptions when they occur. IPSAS L140.

Useful lives and residual values

Tbe useful lives and residual values of assets ate assessed using the following indicators to

inform potential ftlture use and value ftom disposal:

D The condition of the asset based on the assessment of expens employed by the Entity

D The natLfe ofthe asset, its susceptibiliry and adaptabiliry to changes in technology and

processes

> Tlie naflife of the process€s in which the ass;et is deployed

) Availability of fimding to replace the asset

D Changes in the market in relation to the asset
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SUMMARY OF SIGNIFTCANT ACCOI-INTII-G POLICIES (CONTINUED)

21. Financial risk managenrent

The F\rnd's activities expose it to a variety of financial risks including credit and liquidity

risks and efttcts of changes in foreigB cunency. 'the Fund's overall nsk management

programme focuses on unpiedictability of changes in tlte business environment and seeks to

ilin]t is" rhe potenrial adverse effect of such risks on its performance by setting acceptable

levels of nsk. The Fund does nor hedge any risks and has in place policies to ensure that

credrt is only extanded to customers with an established credit history'

The Fund.s financial risk managonent objectives and policies are detailed below:

a) Credit risk

Tbe Iu d lias expG{ue to credit dsk, which is 01e risk oat a cototerpafly will h€ unable Io

paj amounts in full when due. Credit nsk arises from cash and cash equi'alents, and 
-deposits*iit U-rr. as well as trade and other receivables and available-for-sale finalcial

investments.

Management assesses the credit quality of each custotner, Iaking into account its finarcial

;ffi[|, past ex?erience and othsr facrors. Individual risk limits are set based on inlernal or

!*t.rnul urr"rrrn"nt in accordance with limits set by the direclors. l'he amounts presented in

ihe state*ent of financial position are net of allowances for doubtful receivables, esdmated

tv tne entity'. .unug.*"rt based on prior experience and their assessment of the current

economic environment.

The carying amount of financial assets recorded in the financial statements representing the

enlity's maximum exposure to credit risk without taking account ofthe value ofany collateral

obtained is made uP as follows:

At 30 June 2019
tIansagttonsReceivables fiom o.

Receivables from non-exchange

tran sactions

6l 1.000

2000Bank balances
613.000'l'otal

.{t 30 June 2018

Receivables ftom exchange lraDSaCtrons

Receivables from non-exchange

tran sacti on s

-[otal
Banli balances 5.s16 224 50

5,516.22,1.50
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Reports and Financial State ments

For the vear ended.lune 30, 2020

SI.IIVIMARY OF SIGNIFICANT ACCOI.JNTING POLICIES (CONTINUED)

The custo,ners under the fulty perfonning category are palng their debts as they continue

trading. The credit risk associaied with these receivables is minimal and the allowance for

uncollttible amounts that the entity has recognised in the financial statements is considered

adequate to cover any potentially irrecoverable amounts.

The bOard of Alstees sets the Fund's credit policies and objectives and lays down paramelers

within which the various aspects ofcredit risk ma0agement are operated'

b) Liquiditv risk management

Ultirnate responsibility for liquidity risk rnanagement rests with the Fund Administrator, who

has built an'appropriate tiquiairy'risf management framework for the management ofLhe

"niiry's 
st on, lnediurn and'long-term flrnding and liquidiry tnanagetnent requirentents. The

ortiry manages irquidiB, risk through continuous monitonng of forecasts and aclual cash

flows.

The table below represents cash flows payable by the Fund under non-derivative financial

liabilities by ttreir ranaining contractual maturities at the reporting date. The amounts

disclosed irthe table are thicontractual undiscounted cash flows. Balances due within l2

months eqtnl their carrying balances, as the impact ofdiscounting is not significant.

At 30 'lune 2019

Trade payables

Cuneat ponion of bonowings

Provisions

Employee benefit obligation

'I otal

At 30 June 2018

Cunent ponion of bonowings

Trade payables

Prorisions

Employee benefit obligation

Total
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The board has pur in place an intemal audir limction to assisl it in assessinglhe risk faced by

ii," Jirv o" an ongoing basis, evaluate and test the design and effectiveness of its internal

accounting and operational controls

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

fri.", -a foreign exchange iates which rvill affect the entity's income or the value of its

totaing of noanlal insmrmenrs. The objective of market risk management is to manage and

controi mark* risk exposures within icceptable parameters, while optimising the return

oreiatt responsiuility for managing market risk rests with the Audit and fusk Managemant

Comrninee.

'i1re Fund's Finance Departmenl is responsible for the development of detailed risk

,r-ug"ir.n, policies lsu6ject to review and approval by Audit and Risk luanagement

Comriinee) and for the day to day implemantation of those pollcies'

Therehasbeennochangetotheentity.selposuretomarketnsksorthemannerinwhichit
manages and measures tlte risk.

i. Foreigrr currcncY risk

The entity has transactional ctrrency exposures. such exposure arises through purchases of

io"a, .rt services that are done in iurrencies other than the local curreacy. Invoices

ienominated in foreign currencies are paid affer 30 days from the dare of the invoice and

conversion ar the time ofpayment is done using the prevailing exchange rate'

The carrying amount of the entity's foreign currenry denominated monetary assets and

monetary lia-bilities at the end of the reporting period are as follows:

SIAI'A COUNTY EDUCATION BURS,IRY FUND
Reports and Finrncial Statements
For the car ended .Iune 30, 2020

SI.)MMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINt]ED)

c) I\Iarket risk

Financial assets

Cash

Debtors/ receivables

Net foreign currency asset(liabiliry.1

37 li', .'

At 30 June 2019

lnvestrnents

l,iabilities

Trade and other PaYables

Borrowings

Oihcr uirl'r'rtt'ie s 
,

KShs lKShs

'lotal

I(Shs
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SUMMARY OF SIGNIFICANT ACCOTiNTING POLICIES (CONTINUED)

Foreign currency seositivity analysis

Thefotlowingtabledemonstratestheeffeclon.theFmd'sstatementoffinancialperformance
;;;;i;,i;,i.;ensitiviry for a reasonable possible change in the exchange rate of the three

;;i,i;ffi"ir" .*.n.i.r, with'alt other variables held constant. The reverse would also

o".* if ri,. Kenya Shilling appreciated with all other variables held constant'

202.)

Eurcl

(JSD

2019

Euro

LiSD

ii. lnterest rate risk

Interest rate nsk is the risk that the entitv's financial condition may be adversely affected' as a

result of changes in irte."st'.are rereis rrre entity's interest rate risk arises fiom bank

a"p"rl". rr,i, J*por", the Fund to cash flow interest rate risk. The interest rate risk exposure

a.i'ses malnly fro. interest rate movements on the Fund's deposits

Matluglme nl ol itl'trrust ralc ri\k

Tomanagetheinterestraterisk,tnanagemenlhasendeavouredtobarrkwithinstirutionsthat
offer favourable inlerest rates.

SensitivitY analYsis

TlreFundanalysesltsinterestrateexposureonadynamtcbasisbyconductiltgaSensiti!lty
;;;i;. Tht, innolr"s d.te,'iii'g tfit i'p"' on profit or loss of defined rate shifts The

sensitivity analysis for int"r.riiui.'nii 
^stimes 

rhai all other variables, in particular forein,

exchange rates, remain.on"*t 
'ff't 

-a'sis has been performed on the same basis as the

prior year.

100,6

1095

10".,;

100,'o
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Reports and Financial StBtementsa

For the year enrled ,Iune 30, 2020

SUMMARY OF SICNIFICANT AC(]OI,]NTING POLICIES (CONTINI'IED)

d) Capitrl risk management

The objective ofthe Fund's capital risk malagemenl is to safeguard the Ftnd's ability to

contin.ie as a going concem. Tire enrity capital smrcnrre comprises ofdre following frutds:

Revolvin g frrnd

Accumulated surPlus

Total borrowings

Less: cash and bank balances

Net debt/(excess cash and cash equivalents)

(itarieg

Revaluation reserve

6 13,000

613.000Total funds
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S 1.4''A C O U N TI' E D LI CA T T O A' B LT R 5,1 R I' T- Li N I)
Reports and Financial Statcments
For the t ear ended June i 0.2020

I2.7. NOTES TO THE FINANCIAL STA'TEMENTS

l. Public contributions and donations

2. Tlr is is a donation from a l.ell-u,isher

2. Transfers from County Government

3. Fines, penalties and other levies

Late payment penalties

Fines
-f 

ota I

4, lnterest income

Interest income from Mortgage loans

Interest income from car loans

lnterest income fiom investments

Interest income on banli deposits

Total interest income

Donation frorn development
partners

0
j

Contributions from rhe public 2
'I otal

02,000[

-ffi
-

Transfers from Countv
Govt, - operations 78,252,000 1.18,895,780
Payments by Coune on
b€half of the entirJ- t,748,000.00
'l'otal

80.000.000.00 I.18,895,780
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S IA YA CO L' NTY E D L' CA TI OA' B A R SA R I' F LI N* D
Reports and Finarci-l Staiertrpn(s
For the 1'ear end€d June 30, 2020

5. 0ther income

Insurance recoveries

Income fiom sale oftender documents

N,hscellaneous income
'l'otal other income

6. Fund administration expenses

7. St8ff costs

Salaries and wages

StalT lratur ty

Staff training expenses

Social secunty contribution

Other staffcosts

Total

Staffcosts (Note 7)

Bursary to Students 4.921.705.00 144.648.746.00
Administration Cosrs 1.694.550.00 3,41 1,700.00
Loan processing costs

Professional services
costs
Administration fees

Tot:ll 6,616,2ss.00 I J8,060,.1J6.00

tll I l'rr .. u

i

l)eseription 7t)19t202fi 2{) tfl/2019

Ksh sIGhs

2$ly202tl 20182019

K\hs lr,Sh s

Description 20 912020 92()tI 8t2t

KShs
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NOTES TO THE FINANCIAL STATEiVIENTS (CONTINUED)

8. General ef,penses

Consumables

Electncit-v and rvater expenses

Fuel and oil costs

Insurance costs

Postage

Printing and stationery

Rental costs

Security costs

Telecomrnunication

Bark Charges

-r6.969.00 13.416 00
Hospitality

Depreciati on and amonization
costs

Other expenses

'l'otal

_ 36,969,00 l3 .426.00
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NOTES TO THE T'INANCIAL STATEMENTS (CONTINUED)

9. Finance costs

'lotal

10. Gain/(loss) on disposal ofassets

I l. Cash and cash equivalents

lnterest on Bank overdrafts

Interest on loans from banks

Propeny, plant and equipment

Intangible assets

Total

Xrx Car loan account

Xrx County mongage account

Fixed deposits account

On - call deposits

Current accormt 2.000.00 5.5t6.224.50
Others

Total cash and cash
i1'alents 2.000.00 5,s16,22.t.50

43 | i' :, ; ;
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Reports 8nd Finsncial Statements
F-or the lear ended .runc 30, 2020

NOTES TO THE FINANCIAL STATEMENTS (CONTINT]ED)

Detailed a_nalysis ofthe cash and cash equivalents are as follows:

12. Receivables from exchange transactions

a) Fixed deposits
accou n t

K a Commercial bank
Equity Bank, etc

SUL total

On - call det) ts

a Cornmercial bankK
Equity Bank - etc

SuLr total

Cu rrent accountc

Ken a Commercial bank 2,000,00 5,516.22.1._s0
Bank B

Su b- total

sd Othc
c ln t

Cash in hand

N'[ Pesa

Su L total

Grand total 2.000.00 5,516.22,t.50

Current Receivablei

lnterest receivable

Current Ioan repayments due

Other exchange debtors

611.000.00 0

44 ll'r: -t
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SI,ii.A {'Oi,I NT"'' ED IjCATION B A RSA RI' FUN D
Reports and Financial Statements
For the 1,ear ended June 30,202{t

Total Current receivables
6l 1,000.00 0

I'ion-Current receivables

Long term loan repalrnents
due 0
Total Non- current
receivables
Total receivables from
exchange transactions 6r 1,000.00 0

Less: impainnent allorvance

,\ddi I disclosure on interest receivable

13. Revenue fiom Non-Exchange transaction
hShs KShs

Interest reccil'able
Interest receivable from crrrent ponion oflong-
term loans ofprevious years

Accrued interest receivable frorn oflong-term loans
of reuous vears

Interest receivable from current portion oflong-
term loans issued in the current
Current loan re ments due
Current portion oflong-term loans frorn previous
years

Accmed principal from long+erms loans from
prer.ious ods

Currenl portion oflong-term loans issued in the
current

Transfer to County Executive
'Iransfer to B Fund 78.252,000.00

otal receivables from non-exchange
transactions
t-

78,2s2.000.00

45 ll'u.: e
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Reports and Financial S tate ments
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

l{. Prepayments

15. Inventories

Prepaid rent

Prepaid insurance

Prepaid electricity costs

Other prepalments(speci ry)
1'otal

Consunrable stores

Spare parts and rneters

Catering

Other inventories(specifl)

'l'otal inventories
realizaHe value

at the lo$.er of cosf and net

46 | i'r ,r .,
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S I,4YA COL' NTY E DUCATI ON I}U RSAR I' FU N I)
Reports rnd Financial Statements
For the ye:rr cndetl June 30, 2020

NO'TES TO TIIE FINANCIAI, STA'tEMENTS (CONI'INUED)

16. Prolrert.v, plnnt :rnd equipment

At l'r Julv 2018
r\tlditiruts

'f ransfcrvadustments
I)isposals l

.tr 3o*June iotg
r\t I't .tuly 20t9
Additions
Disposals
Trarrsfer/adiustnrents
,\t 30rr'Ju;e 2020

reciation and impairme{
Arl Jrrly 2018
l)e

rectitllon
Inr r cnt

I

I

.{i Soih iune 2ot 9
r\l l'r Ju 2019
l)cprceiat iorr

Disposals
Inr pairnrcnt

.rt ]{i'h June 2020
Net booh values
.\4 3{Ir' ,lune 2019

rti:tl'h June 2o2o

'47 | l, ,, ,, ,,

.!qi!{r]g1,- r1-!ic!cl- -,- -U!!!s!KShr KShs l(5hs
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'.1 SIAI'A COUNTY EDUCATION BURSARY FUND
Reports and Financial Statements
I,-or the ),ear ended June 30, 202{)

NOTES TO THE FINANCIAL STATENIENTS (CONTIn\TIED)

I 7. Intangi ble assets-softlr'are

18. Trade and other payables from exchange transactions

19. Provisions

(lost

At beginning of the year

Additions

At end of the year
Amortization and impairment
At beginning ofthe lear
Arnortization

At end of the year
Impairment loss

At end of the vear
\Bv

Trade payables 0

0Refundable deposits

0Accrued expenses

Other payables 0 4.694.316.00

Totsl trrde and other
pavables 0 4.694.3 t 6.00

Balance at the beglnniog of the yea(l.07.2018)
Additional Provisions

Provision utilrsed

Change due to discount and time value for money

Transfers from non -curent provisrons

Balance at the end ofthe y'ear (30.06.2019)

4Eli':r L

2{ll si:(l l(}

liShs

l)cscription 20t9/2020 i

KShs

l)es.ription 20 )2(| I 5i

LShs

2019/2020

IiShs

i | .(.:r\ t I

i provision I pr

l}rnus
tOvlslon

liShr

( )lbcr
provlsion

K$hs

l)escription 'l'nt l

K,ShsKSIis



SIAI'A COUNTY EDLIC.4TION BURSARY FLINT)
Rcports arrd Financial Statrments
I.or the ve8r ended June J0,2 02t)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

20. Borrowings

Extemal borrowrn dunn the

Domestic bonowings during the year

Repayments of extemal borrowings during the period

Belance at end of the

'fhe table below shows tlre classification of bonowings into extemal and domestic borrowings:

Dollar denominated loan fiorn 'organisation'

Euro denorninated Ioan frour sation'

Domestic Borrowin
Shillin loan liorn KCts

a Shillin Ioan from Barcla tlank

'fotal balance at end of the year
The table below shows the classification ofborrowings long{erm and current borrowings:

Long term borrowings

Balance at beginning ofthe pcriod

Repal,rnents of dorrestics borrowings dunng the period

Erternal Borrowings

Sterling Pound denominated loan from 'organisation'

Short term bonowings(current portion)

Total

{9 1i , .

Kr:lr a Shillirtg loiut {iont Consolidalcd llarrl
I](n]\\\ inrs lr0rn t'lltel B()\ cnllncIll lllstrtr.llr(,t)s

2(ll9i2(i2lr !-:
KShs.

l)csci'iption 2018/20t 9

KShs

20191202$ 2018/2019

KShs KShs

2019/2rl2U

KShs

2018/?019

KShs

Devuription



SIAYA COUNTY EDACATION BURSARY FUND
Reports and Financial Staftments
lor the year ended June J0,2020

Account receivable as at 1" July
20le (A) 0

Account receivable issued during
fie year (B) 1.748.000,00
Accorurt receivable settled durin g

the Year (C) 1 .I 37,000.00
Na changes in account receivsbles
p= 6+B_C 611,000.00

NOTES TO THE FINANCIAL STATE]\If,NTS (CONTINTIED)

2I. CHANGES IN RECEIVABLE

22. CHANGES IN ACCOI.JNTS PA}'ABI,E

23. Employee benefit obligations

Current benefit obli on

Non-current benefit obl tion
'fotal e ee benefih obligation

Accounts Payable as at l*
Julv 2019 (A)
Accounts Payable held
during the year
(B) 78.252.000.00 4.694.316 00

Accounts Payable paid
during the Year (C)

Net changes in account
payables D= A+B-C 78,252,000.00 4.694.3 16.00

KShs KShs KShs KShs

50 li'rr :e

0fthc 2019 - 2020 2018 - 2019
s

2018.20t.9

l(

:0r9 - 2020

I XShs

llcscrillti0n l)rlincd
hcncfit

pl:rn

l\rst j Othu'
c rIIll r,]'nrrcl I l'r0risi,,ns

mcdical I

l'otal



SIA'A COUNTY E DACATION BURSA RT' F[/ND
Rtports and Financial Statements
I"or the ear ended ,lune 30, 2020

NOTES TO THE FINANCI.4,L STA'IENIENTS (CONTINUED)

24. Cash generated from operations

Surplus/ (deficit) fol the year before tex

Adjustetl for:
613,000

613,000 821.908

Gains/ losses on disposal ofassets

Intgrest income

Finance cost

\\'orkin g Capital adjustments
Increase in inventory

Increase in receivables

Increase in payables

lJet cash flow from operating activities
(The k,tal of fiis slalerrvnt shoultl tle k, the coshflow $ection on net cush Jlows from
operoting activities)

25. Relited $rrty halrnces

a) Nature of related prrty relationships

Entities and other parties related to the Fund include those parties who have ability to exercise
control on exercise sigrificant influence over its operating and financial decisions. Related
parties include mansgement personnel, thEir associates and close family members. The
fund/scherne is related to the lollowirrg eutities:

a) The County Governrnent;
b) The Parent County Oovemment N,tinistry;
c) Key management;
d) Board of Trustees: etc

stl'

Depreciation

amffi

I

20'9n02$ 20lltll{}19

K\hsXShs

821,908



S 1,4'A CO UNTT' E DUCATI O A' B L' RSA RY' FA N D
Reports and Financial Statenrents
I or thc rear entlerl .lunc J0, 2(,20

NOTES TO THE FINANCIAL STATEMENTS (CONTTNUED)

b) Related par!/ trunsections

c) Key management remuneration

d) Due from relsted parties

e) Due to related pnrtics

26. Contingent assets and contingent liabilities

(G ive details)

Transfers from related parties'

Transfers to related parues

Board of Tnrstees

Key Management Compensation
'l'otal

Due from pareflt Ministry

Duc from Counly Goverrunent

Totul

Due to parent Ministry

Due to County Government

Due to Key management personnel

Total

court case against the Fund

Bank guarantees

Total

52 lr', .

2rll9/20:0

trSlrs

201lil201t)

KShs
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2019t242{0 201u2019
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t
SIAI'A COUNTI' EDIICATION BARSARY FUND
Reports and Financial Statements
I or the ye&r ended June 30.2020

13. PROGRESS ON FOLLOW UP OF PRIOR Yf,,AR AT]DITOR'S RECOMMENDATIONS

'Ihc following is the sutnntary ofissues raised by the extenlal auditor, and managenlerlt cornments that were provide{ to t[e autlitor. We lrave
nontinalcd focal persons to resolve the various issucs as sltown below with the associated tinre fiaure rvithin whiclr we expect the issues to be
rcsolved.

Guidance Noles:

a) Use the same reference uurnbers as conlained in the extennl audit report:

b) Obtain the "lssue/Observalion" and "tnanagernent conxnents", required abovc, frout final extenral audit report llut is sigre6 by
Management;

c) tlefore approving the report, discuss the timeframe ryith lhe appoinred Focal Point persons \yithin your enli ty responsible lor irnplernentation
of each issue:

I

53 | l',r ,: e

Ileferen<r
\o, on thc
crterIul
rudit lleport

l'ocrl Point
pcnior 10

fcsohe thr
.issm 1,\hrrrd
otti
l,:sigtuttitttr)

'l'inrcfrnnrc:

(Put t lala whcn 1ou
exprLl lhc i,\wa l0 be
res()lvcil)

lssue /
Obscrvirtitrns
liom Auditor

St:ltts:
(Resolved / !\n Reu va )

r-\lanirgenlen!
cornntenls

l
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