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l. Acronyms & Glossary of Terms

CSR

PWD

PTA

DOB

ECDE

VTCs

IPSAS

PFM

IPSABS

OAG

CECM

Kshs

Corporate Social Responsibility

People with Disability

Parents Teachers Association

Date of Birth

Early Childhood Development Education

Vocational Training Centres

International Public Sector Accounting Standards

Public Financial Management

International Public Sector Accounting Standards Board

Financial Year

Office of the Auditor General

County Executive Committee Member

Kenya Shillings

FY
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2. Key Entity Information and Management

a) Backgroundinformation

Nyeri County Elimu Fund is established by and derives its authority and accountability from Nyeri

County Elimu Fund Act,2Ol5 on 3l't December, 2015. The Fund is wholly owned by the County

Govemment of Nyeri and is domiciled in Kenya.

The fund's objective is to provide funds to be used for granting money to assist students to
prusue education at such recognized institutions not leaving out persons with disabilities who
deserve support to pursue their education at recognized schools and educational institutions.

The Fund's principal activity is to enhance retention ofneedy students in learning institutions
and enable bright and needy students retained in secondary school level for 4 years and.

transitioned to the next level of education.
b) PrincipalActivities

The principal activity/mission/ mandate of the Fund is to assist financially needy students to pursue

their studies.

c) Board of Trustees/Fund Administration Committee

I Chairman Mr Solomon Mworia

Chief Officer Education/Fund
Mr James Kiretai

Administrator to the Board

P*D Represeniitivi

PTA Representative

Youth Representative

Mr Joseph Kagunda Mwangi

Mr. Samson Wanjiku

Mr Steve Maina Nderi

3

4

5

6 Faith Based Organizations Rep.

Self Help Group Representative

Head Teachers Representative

Fund Accountant

Fr Moses Kanyingi

Ms Joan Mathenge

Mrs Rosemary W. Ngunu

Mr. Moses Gachanja Githinji

NanrcRcl' I)osiliorr
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Nyeri County Elimu Fund
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d) Key Management

Fund Administrator

2 Fund Accountant

e) Registered Offices

P.O. Box lll2-10100
Regional Commissioners Complex Nyeri Block C
Kamakwa Road
Nyeri, KENYA

0 Fund Contacts

Telephone :(2 5 4) 07 7 13201 43
E-mail: educationnyeri.go.ke
Website: www.qo.ke

g) Fund Bankers

Kenya Commercial Bank
Nyeri Branch
P.O. Box 192
Nyeri 10100

h) Independent Auditors

Auditor General

Office of The Auditor General

Anniversary Towers, University Way

P.O. Box 30084

GPO 00100

Nairobi, Kenya

Mr James Kiretai

l{cl' I)o:,;i1ip11 N lurrc

Mr. Moses Gachanja Cittrinll
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i) Principal Legal Adviser

Office of County Attorney

Nyeri County

Nyeri County Govemor's Office

P.O. Box 1112

Nyeri 10100

Nyeri, Kenya
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3. The Board ofTrustees

l. Solomon Mworia D.O.B t6/9/19s9.
Academic & Professional Qualifications; MS Project
Planning and Management, BIED arts and
literature,Pl,Dip.in Primary School Management

Occupation; Teacher.
Work Experience ;35Years
Independent Board Member ;Chairman to the Board

James Gichuki Kiretai2

t

DOB 1965

Academic & Professional Qualifications; Bachelor of
Education

Occupation; Teacher
Work Experience ;32 Years

Executive Board Member. Fund Administrator

3. Joseph Kagunda Mwangi DOB

Academic & Professional Qualifications; BSc in
Information Science

Occupation; IT Specialist

Work Experience; 8 Years

Independent Board Member; V/Chairman to the Board
and PWD Representative

4. Fr.Moses Kanyingi Gichuri D.O.B l619/1981.

BA in Philosophy, Bachelor of Sacred ofTheology.
Occupation; Catholic Priest.

Work Experience; lO Years

Independent Board Member. Faith based Organisation
Representative

5. Rosemary Ngunu D.O.B 2018/1968.
Academic & Professional Qualifications; Bachelor of
Education.

Occupation; Teacher.
Work Experience ;29 Years
Independent Board Member. Head Teachers
Representative
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6. Joan Mathenge DOB

Academic & Professional Qualifications; BBA Marketing

Occupation; Business Lady
Work Experience;I0 Years

Independent Board Member. Self Help Group
Representative

DOB

Academic & Professional Qualifications; BBA Finance

Occupation; Business Man
Work Experience;

Independent Board Member. PTA Representative

DOB 1997

Academic & Professional Qualifications; BA in
Govemance and Public Administration

Occupation; Administrator
Work Experience; 5 Years

Independent Board Member. Youth Representative

9. Moses Gachanja Githinji DOB28101/1972

Academic & Professional Qualifications; Bachelor of
Administration Accounts & Finance. CPAK

Occupation; Accountant.
Work Experience ;24 Years

Executive Board Member. Fund AccountanU Manager

vlll

7. Samson Mbugu Wanjiku
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8. Steve Nderi
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4. Management Team

I James Gichuki Kiretai DOB 1965

Academic & Professional Qualifi cations;
Bachelor ofEducation

Occupation;. Teacher
Work Experience ;32 Years

Executive Board Member. Fund Administrator
Main Responsibility; Accounting Offficer of the
Fund

2. Moses Gachanja Githinji DOB28/01/1972
Academic & Professional Qualifications;
Bachelor of Administration Accounts &
Finance. CPAK

Occupation; Accountant.
Work Experience ;24 Years

Executive Board Member. Fund Accountant/
Manager

Main Responsibility; Preparation of the
Financial statements of the Fund

l)ctails of qualifications and crpcricncc
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Nyeri County Elimu Fund
Annual Report and Financial Statements for the year ended June 30, 2023

5. Fund Chairperson's Report

It is my pleasure to present, on behalf of the board, the Nyeri County Elimu Fund financial
statements for the year ended 30ff lune 2023 . The financial statements present the financial
performance of the fund over the past year.

Board and Management Changes
During the year there were no changes in the board and management

Review of performance

Income
The fund received KShs.40, 000,000 from County Government of Nyeri and a rollover of Kshs
17,620,556 from the previous year.

Disbursements and Expenditures

The total bursary disbursed to needy students during the period amounted to KShs. 44,574,197
out of which the normal bursary amounted to Kshs 20,763,000,scholarship programme Kshs
14,420,335 and special cases amounted to Kshs 9,390,856. Administration expenses amounted to
KShs.6, 041,'ll5 for the year.

Future outlook
The future of the Fund looks brighter. The fund rolled out a 4-year scholarship programme with
240 students benefitting last year. This financial year the lst cohort of 60 students completed 4
years and the performance w€rs really good.

Appreciation
I take this opportunity to express my sincere gratitude and appreciation to the county government,
stakeholders, management, staff and the board for their continued support which made us achieve
these results.

I look forward to your continued support in the year 202212023

^Ab
Name: ,f.gM 1G
Chairperson

x
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6. Report of the Fund Administrator

It is my pleasure to present the Nyeri County Elimu Fund financial statements for the year ended
30rt June 2023. Tlte financial statements present the financial performance of the fund over the
past year.

The fund was established on 2 1't December 201 5 and the Fund Administrator was appointed on
8e March 2016. since then, a total of Kshs 649,000,000 has been received from county
Government and disbursed to needy students in Nyeri County.

Financial Performance

a) Revenue

In the year ended 30ft lwte2023, the fund had projected tansfer from County Govemment of
KShs 40,000,000. Out of the projected transfer, the fund was able to realise/receive KShs
40,000,000 in actual transfer, representing l00o/o performance.

In the table below, we present an analysis of transfer/ issue performance during the year.

Revenue classification Transfer/Issue
Budget (KShs)

Actual
(KShs)

Realization (7o)

Revenuc KShs KShs

Transfers from County Golt 40,000,000 l00Yo

Total income 40,000,000 40,000,000 100"h

xl
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D,) Disbursements and Expenditures
During the financial year 2022/2023, the fund disbursed KShs.44, 574,1911: bringing the total
number of beneficiaries to I 0046 students. Broken down as follows; normal bursary Kshs
20,763,0001:6921 beneficiaries, special cases Kshsl4,372,4771:2885 beneficiaries and full
scholarship Kshs 9,3 90, 5 6 / : 240 benefeciaries.

The summary of the beneficiaries is tabulated as follows:

Normal Bursary.

Categories No. of
Students

Amount
Kshs

Secondary 4616 13,848,00

University 82s 2,475,000

College 691 2,073,000

Polytechnic s36 1,608,000

Special Institution 253 759,000

TOTAL 6921 20,763,000

l1 Special cases

111 Full Sponsorship

Categories No. of
Students

Amount

Secondary 1933 9,661,624

University 346 t,730,440

288

Polytechnic 231

Special Institution 87

TOTAL 2885 14,420,335

Categories No. of
Students

Amount

Secondary 240 g,3go,g56

University

xll

I

College 1,442,034

1,153,627

432,610
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College

Polyechnic

Special Institution

TOTAL 240 9,390,856

iv. Conclusion

FY 2022/2023 was not good year in terms of budget allocation but we are hoping that next year
the County will increase our allocation to a minimum of Kshs 100 million. In terms of academics
our Cohort 1 Governs scholarship students sat for KCSE 2022 exans and their performance were
quite impressive because we attained a mean score of B-of 7.67 points. And by this the
momentum has been created to enable the firnd continue on a trajectory into prosperity. We have
identified gaps and areas to improve on in the subse{uent years.

I take this opportunity to thank the board for their support. I would also want to thank all staff
who we have worked hand in hand to ensure that Elimu fund achieves its objectives.

Signed:

Mr James Kiretai

Fund Administrator

xl Il
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7. Statement of Performance Against the County Fund's Predetermined Objectives

Section 164 (2) (f) of the Public Finance Management Act,2072 requires that, at the end of

each financial year, the Accounting Offlrcer when preparing financial statements of each

County Government entity Government entities in accordance with the standards and formats

prescribed by the Public Sector Accounting Standards Board includes a statement ofthe county

government entity's performance against predetermined obj ectives.

The key development objectives of the Nyeri County Govemment Department of Education

and Sports Strategic Plan20l9-2024 areto:

a) Improve quality of education in ECDE

b) Improve quality training in VTCs

c) Identify and nurture sports talents

d) Support education ofstudents from needy backgrounds through Elimu fund Bursary

program.

e) Improve quality of life of the youth at the VTCs

xlv
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Below we provide the progress on attaining the stated objectives

To support

education of

children/students

from needy

backgrounds

through Elimu

Fund Bursary

program.

Increased number of

students accessing

education in the

County

7o ofstudents

accessing

education in

the County

lnFY 22123 we

increased bursary

access by 507o in

the County.

Scholarship To give

scholarship to

needy and bright

students joining

form one and

support them for

4years.

Increased number of

students retained in

school and

completion up to O-

level.

%o of students

retained in

secondary

school level /
transitioned to

next level

institutions

lnFY 22123 we

increased the

number of

students retained

in secondary

school level by

50Vo.

Program Oh.iectivc ()utcome I nd icator l)crlirrmance

xv

Bursary/

Education
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8. Corporate Governance Statement

THE BOARI)
The Nyeri County Elimu Fund is established by and derives its authority and accountability
from Nyeri County Elimu Fund Act 2015 on23'd February, 2016. The Fund shall be
managed and administered by a board.
The objective of the Nyeri County Elimu Fund is to provide funds to be used for granting
money to assist students to pursue education at such recognized institutions not leaving out
persons with disabilities who deserve support to pursue their education at recognized schools
and educational institutions.

NYERI COUNTY ELIMU ['UND MANAGEMENT BOARI)
Established by Nyeri County Elimu Fund Act, 20 I 5 part III sec 7 ( I ) and it consists of l0

members appointed by the Executive in -charge of Education in consultation with the
Govemor. The members of the board shall hold office for a period of three consecutive years
and may be eligible for re-appointment for one further and final term.
The board is provided with full, appropriate and timely information that enables them to
maintain full and effective control over the strategic, financial, operational and compliance
issues. Whereas the day-to-day running of the operations of the fi.rnd is delegated to the fund
administrator.

The board meets at least, three times in a year but the Chairperson shall upon requisition in
writing by at least four members convene a special meeting of the board at any time when
need arise.
The board held three full board meetings and did not held any special meeting during the FY
2022/2023.

xvl

BOARD MEETTNGS
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9. Management Discussion and Analysis

The firnd has continued to grow over the years and the management has put measures in
place to safeguard against risks.

BUSINESS PERFORMANCE

Revenue

The fund received Kshs 40,000,000.00 from the County Govemment, it was transferred to
Fund Bank account no.ll8l2l4947 on 12th May 2023, and unspent amount of KshslT,
620,556 was rolled over to Fy202212023.

Cash flow

The cash and cash equivalents increased from KShs 43,010,555 as at 30 Jwe2022 to KShs
47,394,650 as at 30 Jwre2023.

OPE RATIONAL PE RTORMANC E

The fund's core operating activity is to assist financially needy students to pursue their
studies.

Druing the financial year the fund disbursed KShs. 44,574,791/: bringing the total number of
beneficiaries to 10046 students. Tabulated as follows; normal bursary Kshs 20,763,000/:
6921 beneficiaries, special cases Kshs14,420,335/:2885 beneficiaries and full scholarship
Kshs9, 390,856/: 240 Students.

TOTAL NO. OF BENEFICIAzuES AND TOTAL AMOLINT DISBURSED

Categories No. of
Students

Amount

Secondary 6789 32,900,480

University 117 1 4,205,440

College 979 3,5 15,034

Polvtechnic 2,761,627

Special Institution 340 1,191,610

TOTAL 10046

xvll

767

44,574,191
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

No. Of Students

, Seconda University r College Polytechnic . Special lnst.

xvllt

767, 8%

t0%

6789,5

t,72%L17

l_'l
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AMOUNT DISBURSED KSHS
, Secondary , University

2,76L,627 ,6%

3,575,034,8%

College Polytechnlc . Special lnstitution

. L,L9L,6LO,3%

. 4 ,20s ,440 , 9%

MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

The summary of the total beneficiaries and total amount disbursed are further broken down and
tabulated as follows:

Normal Bursary.

Categories No. of
Students

Secondarv 4616 13,848,00

University 825 2,475,000

College 691 2,073,000

Polytechnic 536 1,608,000

Special Institution 253 759,000

TOTAL 692t 20,763,000

ll Special cases

Categories No. of
Students

Amount

Secondary 1933 9,661,624

University 346 1,730,440

xlx

Amount
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College 288 1,442,034

Polltechnic 231 1,153,627

Special Institution 87 432,610

TOTAL 2885 14,420,335

lll Full Sponsorship

Categories No. of
Students

Amount

Secondary 240 9,390,956

University

College

Polytechnic

Special Institution

TOTAL 240 g,3go,g56

xx
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

NO. OF BENEFICIARIES
5000
4500
4000
3500
3000
2500
2000
1s00
1000
500

0

r Secondary

I Unlversity

r College

- Polytechnic

I Special lnstltution

16,000,000

14,000,000

12,000,000

10,000,000

8,000,000

6,000,000

4,000,000

2,000,000

0

I Secondary

r University

I College

'Polytechnic

l Speclal lnstitutlon

ll ,- 237
II.- _ 0

I
Full Sponsorship

240

Full Sponsorship

9,390,8s6

0

0

n

U

s36 I
Normal Bursary

, 4616

825

691

536

253

Normal Bursary

13,848,000

2,475,OO0

2,O73,000

1,508,000

759,000

Special Cases

1933

346

288

23r

87

Special Cases

9,66L,624

7,730,440

L,442,O34

L,753,627

432,6tO

0

0

0

n

r Secondary r University s College Polytechnic r Special lnstitution

TOTAL AMOUNT DISBURSED

III Ir-

xxl
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

Employees

Human capital is a critical ingredient towards ensuring realisation of our key strategic
objectives and mandate. As our stakeholders increase their expectations, it is imperative to
ensure adequate and motivated human resource capacity is available to provide services.

Conclusion

We appreciate the uruelenting support from the board, staff, the county govemment and all
the key stakeholders. We look forward to the continued partnerships and cooperation in areas

of mutual interest in the FY 202212023.

xxll
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10. Environmental and Sustainability Reporting

The Fund promotes education to the needy students all over the Nyeri County by issuing
bursaries through public participation. The public participations are held all over 256 sub
locations in Nyeri County and these improves the transparency and accountability of the frrnd

xxlll
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11. Report ofThe Trustees

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

Principal activities

The principal activities of the Fund are to provide bursaries to the needy

Results

The results of the Fund for the year ended June 30, 2023 are set out on page I -6

Trustees

The mbmbers of the Board of Trustees who served during the year are shown on page vi-viii.

Auditors

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

By Order of the Board

+r\" Lz^d '

U

,,,",<3 
/r, boy

Chair of the Board/Fund Administration Committee

xxlv
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12. Statement of Management's Responsibilities

Section I 67 of the Public Finance Management Act, 2012 requires that, at the end of each
financial year, the Administrator of a Nyeri County Elimu Fund established by Nyeri
County Elimu Fund Act 2015 shall prepare financial statements for the Fund in accordance
with the standards and formats prescribed by the Public Sector Accounting Standards
Board.
The Administrator of the Nyeri County Elimu Fund is responsible for the preparation and
presentation of the Fund's financial statements, which give a true and fair view of the state
ofaffairs ofthe Fund for and as at the end ofthe financial year ended on June 30,2023.
This responsibility includes: (i) maintaining adequate financial management arrangements
and ensuring that these continue to be effective throughout the reporting period; (ii)
maintaining proper accounting records, which disclose with reasonable accuracy at any
time the financial position of the Fund; (iii) designing, implementing and maintaining
internal controls relevant to the preparation and fair presentation of the financial statements,
and ensuring that they are free from material misstatiments, whether due to error or fraud;
(iv) safeguarding the assets ofthe Fund; (v) selecting and applying appropriate accounting
policies; and (vi) making accounting estimates that are reasonable in the circumstances.
The Administrator of the Nyeri County Elimu Fund accepts responsibility for the Fund's
financial statements, which have been prepared using appropriate accounting policies
supported by reasonable and prudent judgements and estimates, in conformity with
International Public Sector Accounting Standards (IPSAS), and in the manner required by
the PFM Act,20l,2 and Nyeri County Elimu Fund Act 2015. The Administrator of the Fund
is of the opinion that the Fund's financial statements give a true and fair view of the state of
Fund's transactions during the financial year ended June 30, 2023, arrd ofthe Fturd's
financial position as at that date. The Administrator fuither confirm the completeness of the
accounting records maintained for the Fund, which have been relied upon in the preparation
of the Fund's financial statements as well as the adequacy of the systems of intemal
financial control.
In preparing the financial statements, the Administrator of the Nyeri County Elimu Fund
has assessed the Fund's ability to continue as a going concern and disclosed, as applicable,
matters relating to the use of going concem basis of preparation of the financial statements.
Nothing has come to the attention of the Administrator to indicate that the Fund will not
remain a going concern for at least the next twelve months from the date of this statement.

Approval of the financial statements

The Fund's financial statements were approved by the Board on 3 2023 and
slgned on its behalf

/.

Administrator of the Counfy Public Fund

xxv
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REPUBLIC OF KENYA

OFFICE OF THE AUDITOR-GENERAt

En hanc i ng Accoun tabil i ty

HEADqUARTERS
Anniversary Towers

Monrovia Street
P.O. Box Joo84-oo1oo

NAIROBI

REPORT OF THE AUDITOR-GENERAL ON NYERI COUNTY ELIMU FUND FOR THE
YEAR ENDED 30 JUNE, 2023

PREAMBLE

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

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

B. Report on Lawfulness and Effectiveness in Use of Public Resources which considers
compliance with applicable laws, regulations, policies, gazette notices, circulars,
guidelines and manuals and whether public resources are applied in a prudent,
efficient, economic, transparent and accountable manner to ensure Government
achieves value for money and that such funds are applied for the intended purpose.

C. Report on Effectiveness of lnternal Controls, Risk Management and Governance
which considers how the entity has instituted checks and balances to guide internal
operations. This responds to the effectiveness of the governance structure, the risk
management environment and the internal controls, developed and implemented by
those charged with governance for orderly, efficient and effective operations of the
entity.

An unmodified opinion does not necessarily mean that an entity has complied with all
relevant laws and regulations, and that its internal controls, risk management and
governance systems are properly designed and were working effectively in the financial
year under review.

The three parts of the report are aimed at addressing the statutory roles and
responsibilities of the Auditor-General as provided by Article 229 of the Constitution, the
Public Finance Management Act, 2012 and the Public Audit Act, 201 5. The three parts of
the report, when read together constitute the report of the Auditor-General.

REPORT ON THE FINANCIAL STATEMENTS

Qualified Opinion

I have audited the accompanying financial statements of Nyeri County Elimu Fund set out
on pages 1 to 38, which comprise the statement of financial position as at
30 June, 2023, and the statement of financial performance, statement of changes in net
assets, statement of cash flows and the statement of comparison of budget and actual

Report of the Auditor-General on Nyeri County Elimu Fundfor the year ended 30 June, 2023



ln the circumstances, the accuracy and completeness of the reported amount and the
authenticity of bursaries issued amounting to Kshs.35,948,442 could not be confirmed.

The audit was conducted in accordance with lnternational Standards of Supreme Audit
lnstitutions (lSSA|s). I am independent of the Nyeri County Elimu Fund Management in

accordance with ISSAI 130 on Code of Ethics. I have fulfilled other ethical responsibilities
in accordance with the ISSAI and in accordance with other ethical requirements
applicable to performing audits of financial statements in Kenya. I believe that the audit
evidence I have obtained is sufficient and appropriate to provide a basis for my qualified
opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, are of most
significance in the audit of the financial statements. There were no key audit matters to
report in the year under review.

REPORT ON LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC
RESOURCES

Conclusion

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

Rep<trt of the Auditor-General on Nyeri ('ounq,, Elimu Fundfor the year ended 30 June, 2023
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aamounts 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 effects of the matter described in the Basis for Qualified
Opinion section of my report, the financial statements present fairly, in all material
respects, the financial position of Nyeri County Elimu Fund as at 30 June, 2023, and 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
Nyeri County Elimu Fund Act, 2015 and the Public Finance Management Act, 2012.

Basis for Qualified Opinion

Unconfi rmed Bursary Payments

The statement of financial performance reflects bursaries issued amount of
Kshs.44,574,191 as disclosed in Note 6 to the financial statements. However, the amount
includes bursary payments totalling to Kshs.35,948,442 whose supporting
acknowledgement letters from the beneficiary institutions were however not provided for
audit.
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Basis for Conclusion

Administration Costs Beyond Allowable Limit

The statement of comparison of budget and actual amounts reflects fund administration
expenses budget amount of Kshs.1,200,000 (which is 3% of the total budget of
Kshs.40,000,000) and actual on comparable basis amount of Kshs.6,147,955
(representing 1 5% of the total budget), resulting in an over expenditure of Kshs.4,947,955
(or 412o/o of the administration costs budget). This was contrary to Section 5(6) of the
Nyeri County Elimu Fund Act,2015, which limits expenditure on administration costs of
the Fund to a maximum of 3% of the total budget of the Fund.

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

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

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

REPORT ON EFFECTIVENESS OF INTERNAL CONTROLS, RISK MANAGEMENT
AND GOVERNANCE

Conclusion

As required by Section 7(1Xa) of the Public Audit Act, 2015, based on the audit
procedures performed, I confirm that, nothing has come to my attention to cause me to
believe that internal controls, risk management and overall governance were not effective.

Basis for Conclusion

The audit was conducted in accordance with ISSAI 2315 and ISSAI 2330. The standards
require that I plan and perform the audit to obtain assurance about whether effective
processes and systems of internal control, risk management and 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 Fund Administration Committee

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

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

Report of the Auditor-General on Nyeri County Elimu Fundfor the year ended 30 June, 2023
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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 Fund Administration Committee is responsible for overseeing the Fund's financial
repo(ing 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.

Auditor-General's Responsibilities for the Audit

The audit objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor's report that includes my opinion in accordance with the provisions
of Section 48 of the Public Audit Act, 2015 and submit the audit report in compliance with
Article 229(7) of the Constitution. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with lSSA|s will always detect
a material misstatement and weakness when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

ln addition to the audit of the financial statements, a compliance audit is planned and
performed to express a conclusion about whether, in all material respects, the activities,
financial transactions and information reflected in the financial statements are in
compliance with the authorities that govern them and that public resources are applied in

an effective way, in accordance with the provisions of Article 229(6) of the Constitution
and submit the audit report in compliance with Article 229(7) of the Constitution.

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

Report of the Auditor-General on Nyeri County Elimu Fundfor the year ended 30 June, 2023
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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:

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 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 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.

o

a 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 controlthat are identified during the audit.

Report of the Auditor-General on Nyeri County Elimu Fundfor the year ended 30 June, 2023
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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.

a



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.

FCP u, CBS
AUDITOR-GENERAL

Nairobi

08 January, 2024
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Nyeri County Elimu Fund
Annual Report and Financial Statements for the vear ended June 30,2023

14. statement of Financial Performance For The year Ended 30th June 2023

(Ihe notes set out on pages 7 to 36 form an integral the s e Financial St ate me nt s )

Name: -llwrrs llAR€i?rt
Administrator of the Fund

Name:

Fund A
dd,^t)

ccoun tant
ICPAK MemberNumber: 

I I 3k

Revenue From Non-Exchange Transactions
Transfer from Fixed Deposit t7 9,000,000

from the County GovernmentTransfers
2 40,000,000 202,000,000

Prior Year Adjusunent
8

49,000,000 202,000,000

Revenue From Exchange Transactions
Interest income from Bank Deposit 4 637,603 852,329
Other income- Refund of lmprest 5

Total Revenue 49,637,603 202,852,329

Expenses

Bursaries Issued 6 44,574,191 176,018,675
Fund administration expenses 7 6,t47,955 8,424,073
Provision for Endowment 12 4,040,000

Transfer to Fixed Deposit

Total Expenses 61,,362,146 188,482,749

Other Gains/Losses

Gainlloss on Disposal of Assets

Surplus/(Deficit) For The Period ..11,724,543 14,369,581

2021-2022

Kshs

1

2022-2023

Kshs

Note

1,640,000

9,000,000



Nyeri County Elimu Fund
Annual Report and Financial Statements for the year ended June 30,2023

1.5. Statement of Financial Position As At 30 June 2023

The accounting policies and explanatory notes to these financial stater:-^ents form
of the financial statements. The entity financial statements were approved on
and signed by:

46,010,556

part
2023

Name: ) Vaan
Fund

'fJ
()^Name:

Fund A un n

ICPAKMemberNumber: 
I ll L/

. 1..

2

Assets

Current Assets
Cash and cash equivalents 11 32,086,013 43,010,556
Outstanding Transfer From County 13 3,000,0000 3,000,000

35,086,013 46,010,556

Non-Current Assets

Total Assets 35,086,013 46,010,556

Liabilities

Current Liabilities
Trade and Other P ables from Exc e Transactions

Provisions

Non-Current Liabilities
Non-Crurent Em lo Benefrt Obli ation

Term Portion of BorroLon S

35,096,013Net Assets

Endowment Fund Balance

Fund Balances

12 26,190,000

8,896,013 20,620,556Accumulated Bursary Fund surplus/defi cit
'I'otal net assets and liabilities 35,096,013 46,010,556

Administrator of the

Notc 2022-2023

Kshs

2021-2022

Kshs

Total Liabilities

2s,390,000

E
Ii-
[-

r
---l

*dt
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Balance as at I July 2021 21,350,000 61250,974 27,600,974
Surplus/(deficit) for the period 14,369,591 14,369,591
Funds received during the year 4,040,000 4,040,000
Reversal of Stale Cheques

Balance as at 30 June2022 25,390,000 20,620,555 46,010,555

25,390,000 20,620,555 46,010,555
Surplus/(deficit) for the period -11,724,543
Funds received during the year 800,000 800,000
Reversal of Stale Cheques

Balance as at 30 June 2023 26,190,000 8,996,012 35,086,012

Endowment
Fund
KShs

Accumulated
Surplus/Deficit

KShs

fotal

1.6. Statement Of Changes in Net Assets for the year ended 30th June 2023

Name: J V,?676a
Administrator of the Fund

Name:

Fund Accountant
Gr&uY;,

ICPAKMemberNumber: 
I B LA

J

KShs

Balance as at I July 2022

-11,724,543
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Cash flows from operating activities
Receipts

Cheques Reversal from the Previous Year 17

Transfers from the County Govemment 2 40 000 000 202,000,000
Interest received 4 637,603 852,329
Transfer from Fixed Deposit 9,000,000

Total Receipts 49,637,,603 202,852,329
Payments

Bursaries Issued 6 44,574,191

Fund administration expenses 7 6,147,955

Total Payments 50,722,146 184,442,749

Net cash flows from operating activities -1,084,543 1.8,409,581

Purchase ofproperty, plant, equipment and intangible assets

Proceeds from sale ofproperty, plant and equipment

Net cash flows used in investing activities

Cash flows from financing activities

Proceeds from revolving fund receipts

Additional borrowings

Net cash flows used in financing activities
Net increase/(decrease) in cash and cash equivalents 18,409,591

Cash and cash equivalents at I IULY 2021 43,010,556

Cash and cash equivalents at 30 JUNE 2022 11 41,926,013

Note 2022-2023

, Kshs

17. Statement Of Cash Flows For The Year Ended 30 June 2023

Fund Accountant

176,018,675

8,424,073

24,600,974

43,010,556

M 6,*'t-

4

Name:}*^aS LAea741
Administrator of the Fund

2021-2022

Kshs

Cash flows from investing activities

-1,084,543

Name:

ICPAKMemberNumber: 
I I ) LA
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Revenue Kshs Kshs Kshs Kshs Kshs
Public contributions and

donations

Transfers from County Govt 40,000,000 40,000,000 40,000,000 100%
Interest income

Roll Over 17,620,556

Total income 40,000,000 40,000,000 57,620,556 1440
Expenses

38,000,000 44,574,191 - 4,947,955 r17%
Fund administration expenses 1,200,000 1,200,000 6,147,955 - 6,574,191 5120

Endowment Fund 800,000 800,000 800,000

Total expenditure 40,000,000 40,000,000 51,522,'146 -11,522,146 128"
Surplus for the period 6,098,410

Original
budget

2023

Actual on
comparable
basis

2023

Final budget

2t23

18. Statement of comparison of Budget And Actual Amounts For The period

Budget notes.

The difference between actual and budgeted amor.mt bursary issued and administration expenses of over l0% was due to unspent
amount of kshs 17,620,556 that was rolled over from FY 202112022.

5

Performance
diffgrence

2023

7o Utilisation

2023

Adjustments

2023

Bursaries Issued 38,000,000

t00%
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19. Notes to the Financial Statements

1. General Information

Nyeri County Elimu fund is established by and derives its authority and accountability from

Nyeri County Elimu Fund Act 2015. The entity is wholly owned by the County Govemment of

Nyeri and is domiciled in Kenya. The entity's principal activity is assist needy students to

pursue education at recognized schools and educational institutions.

2. Statement of compliance and basis of preparation

The Fund's financial statements have been prepared in accordance with and comply with
Intemational Public Sector Accounting Standards (IPSAS). The financial statements are
presented in Kenya shillings, which is the functional and reportin! currency of the Fund. The
accounting policies have been consistently applied to all the years presented.

The financial statements have been prepared on the basis of historical cost, unless stated
otherwise. The cash flow statement is prepared using the direct method. The financial
statements are prepared on accrual basis.

3. Adoption ofnew and revised standards

(i) Relevant new standards and amendments to published standards effective for the
year ended 30 June 2022

IPSASB deferred the application date of standards from l't January 2022 owingto Covid 19.

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

setfbr l$ Jantary2023.

(ii) New and amended standards and interpretations in issue but not yet effective in the
ear ended 30 June 2022

IPSAS 41: Financial

[nstruments

Applicable: l't January 2023:

The objective of IPSAS 41 is to establish principles for the financial

reporting of financial assets and liabilities that will present relevant

and useful information to users of financial statements for their

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

future cash flows.

IPSAS 4l provides users of financial statements with more useful

information than IPSAS 29, by:

6

Sta.ndard Effective date and impact:



financial assets that considers the characteristics ofthe asset's

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

. Applying a single forward-looking expected credit loss

model that is applicable to all financial instruments subject to

impairment testing; and

. Applying an improved hedge accounting model that

broadens the hedging arrangements in scope ofthe guidance'

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

management strategies and the accounting treatment for

instruments held as part of the risk management strategy'

-pplying a single classification and measurement model for

Applicable: I't January 2023

TheobjectiveofthisStandardistoimprovetherelevance,faithful

representativeness and comparability of the information that a

reporting Entity provides in its financial statements about social

benefits. The information provided should help users ofthe financial

statements and general-purpose financial reports assess:

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

(b) The key features ofthe operation ofthose social benefit schemes;

and

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

financial performance, financial position and cash flows'

IPSAS 42: Social

Benefits

Applicable: lst JanuarY 2023:

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

the components of borrowing costs which were inadvertently

omitted when IPSAS 41 was issued'

Amendments to

Other IPSAS

resulting from

IPSAS 41, Financial

lnstruments

7
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b) Amendments to IPSAS 30, regarding illustrative examples

on hedging and credit risk which were inadvertently omitted

when IPSAS 4l was issued.

c) Amendments to IPSAS 30, to update the guidance for

accounting for financial guarantee contracts which were

inadvertently omitted when IPSAS 41 was issued.

Amendments to IPSAS 33, to update the guidance on classiffing

financial instruments on initial adoption of accrual basis IPSAS

which were inadvertently omitted when IPSAS 41 was issued.

Other improvements

to IPSAS

Applicable lil January 2023

o IPSAS 22 Disclosure of Financial Information about the General

Government Secton

Amendments to refer to the latest System ofNational Accounts (SNA

2008).

o IPSAS 39: Employee Benefits

Now deletes the term composite social security benefits as it is no

longer defined in IPSAS.

o IPSAS 292 Financial instruments: Recognition and

Measurement

Standard no longer included inthe2}2l IPSAS handbook as it is now

superseded by trSAS 41 which is applicable from l't January 2023.

IPSAS 43 Applicable In January 2025

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

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

lessees and lessors provide relevant information in a manner that

faithfully represents those transactions. This information gives a

basis for users of financial statements to assess the effect that leases

have on the financial position, financial performance and cashflows

of an Entity.

8
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The new standard requires entities to recognise, measure and present

information on right ofuse assets and lease liabilities.

IPSAS 44: Non-

Current Assets Held

for Sale and

Discontinued

Operations

Applicable ln lanuary 2025

The Standard requires,

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

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

sell and the depreciation of such assets to cease and:

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

presented separately in the statement of financial position and the

results of discontinued operations to be presented separately in the

statement of fi nancial performance.

(iii)Early adoption of standards
The entity did not early - adopt any new or amended standards inyeu 2022.

9
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4. Significant Accounting Policies

a) Revenue recognition

i. Revenue from non-exchange transactions

Transfers from other govemment entities

Revenues from non-exchange transactions with other government entities are measured at fair
value and recognized on obtaining control of the asset (cash, goods, services and property) if
the transfer is free from conditions and it is probable that the economic benefits or service
potential related to the asset will flow to the entity and can be measured reliably.

ii. Revenue from exchange transactions

Inlerest income

Interest income is accrued using the effective yield method. The effective yield discounts
estimated future cash receipts through the expected life ofthe financial asset to that asset's net
carrying amount. The method applies this yield to the principal outstanding to determine
interest income each period.

b) Budget information
The original budget for FY 2021-2022 was approved by the County Assembly on 16110/2021.
Subsequent revisions or additional appropriations were made to the approved budget in
accordance with specific approvals from the appropriate authorities. The additional
appropriations are added to the original budget by the entity upon receiving the respective
approvals in order to conclude the final budget.

The entity's budget is prepared on a different basis to the actual income and expenditure
disclosed in the financial statements. The financial statements are prepared on accrual basis
using a classification based on the nature ofexpenses in the statement offinancial performance,
whereas the budget is prepared on a cash basis. The amounts in the financial statements were
recast from the accrual basis to the cash basis and reclassified by presentation to be on the same
basis as the approved budget. A comparison of budget and actual amounts, prepared on a
comparable basis to the approved budget, is then presented in the statement of comparison of
budget and actual amounts.

In addition to the Basis difference, adjustments to amounts in the financial statements are also
made for differences in the formats and classification schemes adopted 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 of budget and actual amounts and the actuals as per the statement of financial
performance has been presented under section 5 ofthese financial statements.

Nyeri County Elimu Fund
Annual Renort and Financial Statements for the vear ended June 30. 2023
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Summary Of Significanl Accounting Policies (Continued)

?,,'fi'r:fr;i[ilHt'"tr'J''p[:ll T,:3:'.1^?t.'"* 
ress accumurated depreciation and

imoairment losses. cost ,n""1uj., expenditure th.t iJ;;;;.*i9'"uti1.Lthe acquisition of

the ilems. when significant parts of property, ,li:-* *rlpment.are ttqYx. 
-tl 

to be replaced

at intervals, the entity ,""ognir", ,uih purt, as indiiidual'assets with specific useful lives and

depreciares them accordiifl'ylif"f."*fli *n"n u n,ulot inspection is performed' its cost ts

recognized in tt" tu"v'l!''#;li.;i:th;'-Pl*'uli't+ipnl"nt as a replacement if the

recognition criteria *t 'ufiti"o' 
All other "pui' 

*J rnuit'i"nun"t costs are recognized in

sumlus or deficit u' in"utiti' irt'"'" * u""t i; "til;;il;;non-exchange 
transaction for nil

or nominal .onriOt'ution iil'ut'"t i' initially measured at its fair value'

d) Intangible Assets

Intangibleassetsacquiredseparatelyareinitially'recognizedatcost.Thecostofintangible
assets acquirea in u non-"*"""t1fr;;^;;;fi" i. trr"ir Fuit *lue at the date of the exchange'

Following initial recognrtion, i-ntungiur" ass€ts are' "Li"J ^t 
cost less any accumulated

amortization *a u".u.uili.O 
"i.pii*.nt 

torses.- Intemally generated intangible assets'

excluding capitalized devll,oiment'costs, are *r.""Ji "iir"i'ani,expenditure 
is reflected in

surplus or deficit in th" p";i;i'i;*r'ict' tt'e expenditure is incurred'

The useful life of the intangible assets is assessed as either finite or indefinite'

Nyeri CountY Elimu Fund
Ann al ort an Fina cta S tem ents for the

c
ear endedJune 30 2021:

a) Financialinstruments

Financial assets

Initial recognition and measurement

Financial assets within the scope :l tPsf.29-Financial lnstruments: Recognition and

Measurement are ctassinJ as financial assets at f.h;;ilil;G surplus or deficit' loans and

receivables, held-to-matur]tiiil;;;;;; "r "*il"bl;:il;-;" 
rin*tiut assets' as appropriate'

The Entity determines,hJ:',;tilil"i-"ir,. financial assets at initial recognition'

Loans and receivables

Loansandreceivablesarenon-derivativefinancialassetswithfixedordeterminablepayments
that are not quoted i. * ;;i;;"rt"t ,0.t.. initiai measurement, such financial assets are

subsequently measured 
"t "t"if'"d 

to't u'ing ttre effective interest method' less impairment'

Amortized cost is calculatfJ"cv'oti"g into a;count any discount or premium on acquisition

and fees or costs tt'ut *"''J.'i'n'il"i"n*;i 9". "ff;;;ierest 
rate' Losses arising from

il;"il; "t" 
t.*gni"a in the surplus or deficit'
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Summary Of Significanl Accounting Policies (Continued)

Held-to-maturity

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

classified as held to maturity when the Entity has the positive intention and ability to hold it to
maturity. After initial measurement, held-to-maturify investments are measured at amortized
cost using the effective interest method, less impairment. Amortized cost is calculated by taking
into account any discount or premium on acquisition and fees or costs that are an integral part

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

Impairment of financial assets

The Entity assesses at each reporting date whether there is objective evidence that a financial
asset or a entity of financial assets is impaired. A financial asset or a entity of financial assets

is deemed to be impaired if, and only if, there is objective evidence of impairment as a result
of one or more events that has occurred after the initial recognition of the asset (an incurred
'loss event') and that loss event has an impact on the estimated future cash flows ofthe financial
asset or the entity of financial assets that can be reliably estimated. Evidence of impairment
may include the following indicators:

) The debtors or a entity of debtors are experiencing significant financial difficulty

) Default or delinquency in interest or principal payments

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

) Observable data indicates a measurable decrease in estimated future cash flows (e.g.
changes in arrears or economic conditions that correlate with defaults)

Financial Iiabilities

Initial recognition and measurcment

Financial liabilities within the scope of IPSAS 29 are classified as financial liabilities at fair
value through surplus or deficit or loans and borrowings, as appropriate. The Entity determines
the classification of its financial liabilities at initial recognition.

All financial liabilities are recognized initially at fair value and, in the case of loans and
borrowings, plus directly attributable transaction costs.

Loans and borrowing

After initial recognition, interest bearing loans and borrowings are subsequently measured at
amortized cost using the effective interest method. Gains and losses are recognized in surplus
or deficit when the liabilities are derecognized as well as through the effective interest method
amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition
and fees or costs that are an integral part of the effective interest rate.

t2
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Summary Of SigniJicant Accounting Policies (Continued)

b) Inventories

lnventory is measured at cost upon initial recognition. To the extent that inventory was received
through non-exchange transactions (for no cost or for a nominal cost), the cost ofthe inventory
is its fair value at the date ofacquisition.

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

) Raw materials: purchase cost using the weighted average cost method

) Finished goods and work in progress: cost of direct materials and labour and a proportion
of manufacturing overheads based on t}re normal operating capacity, but excluding
borrowing costs

After initial recognition, 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
nominal charge, that class of inventory is measured at the lower of cost and current replacement
cost.

Net realizable value is the estimated selling price in the ordinary course of operations, less the
estimated costs of completion and the estimated costs necessary to make the sale, exchange, or
distribution.

lnventories are recognized as an expense when deployed for utilization or consumption in the
ordinary course ofoperations ofthe Entity.

c) Provisions

Provisions are recognized when the Entity has a present obligation (legal or constructive) as a
result ofa past event, it is probable that an outflow ofresources embodying economic benefits
or service potential will be required to settle the obligation and a reliable estimate can be made
of the amount of the obligation.

Where the Entity expects some or all of a provision to 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.

C o nt i ng e nt I ia b il it ie s

The Entity does not recognize a contingent liabilify but discloses details ofany contingencies
in the notes to the financial statements, unless the possibility of an outflow of resources
embodying economic benefits or service potential is remote.

13
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Summary Of SigniJicant Accounting Policies (Continued)

Contingent assets

The Entity does not recognize a contingent asset, but discloses details ofa possible asset whose
existence is contingent on the occurrence or non-occurrence ofone or more uncertain fufure
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 appropriately
reflected in the financial statements. If it has become virtually certain that an inflow of
economic benefits or service potential will arise and the asset's value can be measured reliably,
the asset and the related revenue are recognized in the f,rnancial statements of the period in
which the change occurs.

d) Nature and purpose of reserves

The Nyeri County Elimu Fund creates and maintains Endowment Fund in terms of specific
requirements. Where by the financial assets are invested and only the income will be used to
finance activities.

e) Changes in accounting policies and estimates

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

0 Employee benefits - Retirement benefit 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 contributions 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 benefits relating to
employee service in the current and prior periods. The contributions to fund obligations for the
payment of retirement benefits are charged against income in the year in which they become
payable.

Defined benefit plans are post-employment benefit plans other than defined-contribution plans.
The defined benefit funds are actuarially valued tri-annually on the projected unit credit method
basis. Deficits identified are recovered through lump sum payments or increased future
contributions on proportional basis to all participating employers. The contributions and lump
sum payments reduce the post-employment benefit obligation.

g) Foreign currency transactions

Transactions in foreign currencies are initially accounted for at the ruling rate of exchange on
the date of the transaction. Trade creditors or debtors denominated in foreign currency are
reported at the statement of financial position reporting date by applying the exchange rate on
that date. Exchange differences arising from the settlement of creditors, or from the reporting
of creditors at rates different from those at which they were initially recorded during the period,
are recognized as income or expenses in the period in which they arise.

t4
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Summary Of Significant Accounting Policies (Continued)

h) Borrowing costs

i) Related parties

The Entity regards a related party as a person or an entity with the ability to exert control
individually or jointly, or to exercise significant influence over the Entity, or vice versa.
Members of key management are regarded as related parties and comprise the directors, the
CEO and senior managers.

j) Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and cash at bank, short-term deposits on call
and highly liquid investments with an original maturity of three months or less, which are
readily convertible to known amounts ofcash and are subject to insignificant risk of changes
in value. Bank account balances include amounts held at the Central Bank of Kenya and at
various commercial banks at the end of the financial year. For the purposes of these financial
statements, cash and cash equivalents also include short term cash imprests and advances to
authorised public officers and/or institutions which were not surrendered or accounted for at
the end of the financial year.

k) Comparative figures

Where necessary comparative figures for the previous financial year have been amended or
reconfigured to conform to the required changes in presentation.

I) Events after the reporting period

There were no material adjusting and non- adjusting events after the reporting period.

m) Ultimate and Holding Entity

The entity is a County Public Fund established by Nyeri County Elimu Fund Act 2015 under
the Department of Education. Its ultimate parent is the County Govemment of Nyeri.

n) Currency

Thc financial statemcnts are presented in Kenya Shillings (Kshs)

l5

Borrowing costs are capitalized against qualiffing assets as part of property, plant and
equipment. Such borrowing costs are capitalized over the period during which the asset is being
acquired or constructed and borrowings have been incurred. Capitalization ceases when
construction of the asset is complete. Further borrowing costs are charged to the statement of
financial performance.



Summary Of Significant Accounting Policies (Continued)

5. Significant judgments and sources of estimation uncertainty

The preparation of the Entiry's financial statements in conformity with IPSAS requires
management to make judgments, estimates and assumptions that affect the reported arnounts

of revenues, expenses, assets and liabilities, and the disclosure of contingent liabilities, at the
end of the reporting period. However, uncertainty about these assumptions and estimates could
result in outcomes that require a material adjustment to the canying amount of the asset or
liability affected in future periods.

State all judgements, estimates and assumptions made e.g.

a) Estimates and assumptions - The key assumptions concerning the future and other key
sources of estimation uncertainty at the reporting date, that have a significant risk of causing a

material adjustment to the carrying amounts of assets and.liabilities within the next financial
year, are described below. The Entity based its assumptions and estimates on parameters

available when the consolidated financial statements were prepared. However, existing
circumstances and assumptions about future developments may change due to market changes
or circumstances arising beyond the control of the Entity. Such changes are reflected in the
assumptions when they occur. IPSAS 1.140.

b) Useful lives and residual values

The useful lives and residual values of assets are assessed using the following indicators to
inform potential future use and value from disposal:

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

) The nature ofthe asset, its susceptibility and adaptability to changes in technology and
processes

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

D Availability of funding to replace the asset

) Changes in the market in relation to the asset

c) Provisions

Provisions were raised and management determined an estimate based on the information
available. There was no additional disclosure ofthese estimates ofprovisions.

Provisions are measured at the management's best estimate of the expenditure required to settle
the obligation at the reporting date and are discounted to present value where the effect is
material.

(Include provisions applicable for your organisation e.g provision for bad debts, provisions of
obsolete stocks and how management estimates these provisions)

l6
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6. Notes To The Financial Statements

l. Public contributions and donations

(Provide brief explanation for this revenue)

2. Transfers from County Government

3. Fines, penalties and other levies

4. Interest income

(Provide brief explanation for this revenue)

Donation From Development Partners

Contributions From The Public

Total

2022-2023

Kshs

2021-2022

Kshs

Transfers From County Golt. -Operations 40,000,000 202,000,000

Payments By County On Behalf Of The Entity

Total 40,000,000 202,000,000

2022-2023

Kshs

2l)21-21)22

Kshs

Late pal,rnent penalties

Fines

Total

2022-2$23

KShs

l)cscription ) ) )t2

KShs

2

Interest income from Bank deposit 637,603 852,329

2022-2023

KShs

2$2t-21t22

KShs

l)escription

17

Description

Description
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Annual

Notes to the Financial Statements Continued

5. Other income

6. Bursaries Issued

7. Fund Administration

rt and Financial Statements for the ear ended June 30 2 23

Refund of Imprest

Total Other Income

2022-2023

Kshs

21121-2022

Kshs

l)cscription

Normal Bursary 20,763,000 143,399,000

Full Sponsorship 14,420,335 18,247,228

Special Case 9,390,856 14,372,447

Total 44,574,191 176,019,675

2022-2023 2021-2022

DSA 3,764,000
Board Allowance 252,500 184,s75
GOS t79,450 678,240
Catering 737,030 511,300

Conference Expenses 108,200 537,850

Publicity and Advertising - r 05,000 r,027,850
Hire of Tents, Toilets 406,900 s24,106
Ward Committee Expenses

Fuel 1,300,000 460,000
Bank Charges 106,240

Printing and Publishing 268,500
Data Entry-Casual 200,735 403,652

Air Time 50,000 64,000

Total 6,147,955 8,424,073

2[22-2023

Kshs.

2021-2022

Kshs.

l)cscription

l8

I

Description

Kshs
I

Kshs

2,70t,900
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8. Prior Year Adjustment

9. Finance costs

10. Gain/(loss) on disposal ofassets

Opening Balance adjustment

Total

21122-2t:123

Kshs.

l)cscription

Interest On Bank Overdrafts

Interest On Loans From Banks

Total

2022-2023

Kshs

2021-2$22

Kshs

l)cscriplion

Property, Plant And Equipment

Intangible Assets

Total

2022-2023

Kshs

2tl)cscription

Kshs

2 2022

t9

2021-21t22

Kshs.
I
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Notes to the Financial Statements Continued
11. Cash and cash equivalents

Detailed analysis ofthe cash and cash equivalents are as follows

32,086,013Bank Balance 43,010,556

Total cash and cash equivalents 32,086,013 43,010,556

2022-2023

Kshs

2021-2$22

Kshs

I)escription

a) Current Account
1181214947 5,896,01 3Kenya Commercial Bank 17,620,556

Sub- Total 5,896,013 17,620,556

1292606193b) Endowment Account

KCB-Fixed Deposit 26,190,000

Transfer from 1 18121 49 47 840,000

Sub- Total 26,190,000 25,390,000

c) On - call deposits

Kenya Commercial Bank

Bank B

Sub- Total

d) Others(Specify)

Cash In Transit

Cash ln Hand

Sub- Total

Grand Total 32,086,013 43,010,556

2022-2023

Kshs

2021-2022

KshsAccount numbcrFinancial Institution

20

24,550,000
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e ts
u I rt

12. Endowment Balance

13. Outstanding Transfer from Treasury

d u e

800,000
800,000lionMKshs40%2220l2120FY2 3,2oo,o0o3,200,000on1iMil60IKshs%2220l2102FY2 840,000
840,000onKshsfo%2102t220 02FY 5,oo0,ooo5,000,000lionM001hsKsfoVo520 0t2I0 92FY 5,ooo,0oo5,000,000Mil% on1SshKfo5I0 9l28I02FY 2,000,0002,000,000onilM40Kshsfo%5810l210

,l
2FY 4,850,0004,850,000Mi on79sKshof%571061202 1FY 4,500,0004,500,000onM90shsKfoo/o61 505I l202FY 26,190,00024,550,0001,640,ooo

2022-21123

KShs

r()-l'Al,

KShsl)cscriptiott
KShs

40,000,00040,000,000
FY202212023 (42,000,000)202,000,000160,000,000
FY202112022 42,000,000

42,000,000
FY202012021

100,000,000100,000,000FY 201912020
100,000,000100,000,000

FY2018/2019
40,000,00040,000,000

FY2017/2018 3,000,00097,000,000100,000,000
FY2016l20l7

90,000,00090,000,000
FY2015/2016 3,ooo,ooo669,000,000672,000,000Total

()utstantling Amount

2l

2021-21t22

42Mill

00

l')rpcr:tctl,\trtortnl
li'olu'l'rcasrtrl Acturtl Amount

fronr 'l'rc:rsu r.t
DescriPtion
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Notes To The Financial Statements (Continued)

13. Property, plant and equipment

At 1st July 2020

Additions

Dis sals

Transfers/Ad ustments

At 30th June 2021

At lst Ju z02t

Additions

Im ent

At 30th June 2021

At lst J 2021

)epreciation

Dis

Disposals

Transfer/Adjustments

At 30th June2022

Depreciation And Impairment

At I't July 2020

Depreciation

Lanrl antl
Buildings

Kshs

\Iotor ve hicle s

Kshs

Fu rn itu rc and
fittings

Kshs

Computers and
oltice equipment

Kshs

fotal
Cost Kshs

lm ent

22



Transfer/Adiustment

At 30th June 2023

Net Book Values

At 30th June 2022

At 30th June 2021

Land and
Buildings

Kshs

Ntotor vehicles

Kshs

Computers and
oflice cquipment

Kshs

fotal
Cost Kshs

l5
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Notes To The Financial Statements (Continued)

14. Intangible assets

15, Trade and other payables from exchange transactions

16. Provisions

Cost

At Beginning Of The Year

Additions

At End Of The Year

Amortization And Impairment
At Beginning Of The Year

Amortization

At End OfThe Year

lmpairment Loss

At End Of The Year

NBV

2022-2|d23

Kshs

202t-2022

Ksh s

Dcsc ription

Trade Payables

Refundable Deposits

Accrued Expenses

Other Payables

Total Trade And Other Payables

2022-2023

Kshs

2021-21t22

Ksh s

I)cscripl ion

Balance At The Beginning Of The Year
(1.07.2022)

Additional Provisions

Provision Utilised

Change Due To Discount And Time Value
For Money

Transfers From Non -Current Provisions

Balance At The End Of The Year

{30.06.2022)

Lcar c

1lrovision
Kshs

llon us
provision

Kshs

()thcr
provision

Kshs

l'olal
Kshs

l)escription

24
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Notes To The Financial Statements (Continued)

17. Tranfer from Fixed DePosit

The table below shows the classification of borrowings into extemal and domestic borrowings:

The table below shows the classification ofborrowings long-term and cunent borrowings

0'lB: the lotal of this statem int should tie to note 18 totals. Current Portion ofborrowings are

those botowings that are PaYable within one Year or the next financ ial year. Additional

disclosures on terms nature of borrow

9,000,000
Transfer from Fixed DePosit

9,000,000

zo2t-21t22

Kshsl)cscriptttttt
2022-21t23

External Borrowings
isation'roromFanLoinatedomDenllarDo

Sterting Pound Denom ated Loan From '1n

Organi sation'
onsatifroman OrganiLoinatedomDenuroE

estic BorrowinDom
KCBFromLoanln oKenya

BankarcBfromanLoh l1Sen lngK ya
ankBdatedoConsfromanLohS lling

stituti sonInentGovernmreothromFSOITOB wlng
reaYeThofdnEtaceBalanIotaT

Term BorrowingsLong

Total

21t22-2023

Kshs

2 2

l)cscriplion
2$22

be disclosed)

of borrowings'

25

ings, securitY and interest rates should

Kshs

2021-21t2221t22-21t23

KshsKshs

shill

Kshs

Bonowings(Cunent Portion)TermShort
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Notes To The Financial Statements (Continued)

18. Employee benefit obligations

19. Cash generated from operations

Qhe total of this statement should tie to the cashflow section on net cash flows from
operating activities)

Kshs Kshs Kshs Kshs Kshs
Current Benefit
Obligation
Non-Current
Benefit Obligation
Total

l)clincrl
bcnelil

pla n

I)cscription

2022-2023 2021-2022
( )ther

l)rovisions

Surplus/ (Deficit) For the Year Before Tax

Adjusted For:

Depreciation

Amortisation

Gains/ L,osses On Disposal Of Assets

Interest Lncome

Working Capital Adjustments
Finance Cost

Increase In lnventory

Increase In Receivables

Increase In Payables

Net Cash Flow From Operating Activities

Kshs

2022-2$23 2ll2l-2022

Kshs

26

l'tlst
cnt ltkrvlrt c
nt nrcrlical

bcnctits
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:,,::::,":"":;:ffi:[*tt-*-**:,*:':t#,]#]",:1J"",::i:'Hi:;]JJffi:Hfl*ffi:;'i:fl*:lii:Hffoveri'is
ooerating and financial d.";r;;.'i;;ed parties i".il; il;;ement personn.,:'H#;J;;;;;;;i"" i#iv *'"',,u'rs' rhe tund/scheme is

.Jfut"a ro the following entities:

a) The CountY Government;

;i il; iu..JcountY Govemment Ministry;

c) KeY management;

dj noard of Trustees: etc

,)ther Disclosures

120. Related PartY balances

b) Related PartY transactions

c) KeY management remuneration

2$22-2023

Kshs

22

Kshs

2022

Board Of Trustees
noomCent pensatiManagemKey

Total

2022-2023

Kshs

2021-2022

Kshs

2'l

PartiesRelatedFromTransfers
PartiesRelatedToTransfers



L

d) Due from related parties

Due From Parent Ministry

Due From County Government 3,000,000 3,000,000

Total 3,ooo,ooo 3,000,000

2022-2023

Kshs

2021-2022

Kshs

L6
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Other Disclosures Continued

e) Due to related parties

21. Contingent assets and contingent liabilities

(Give details)

Due To Parent Ministry

Due To County Govemment

Due To Key Management Personnel

Total

Court Case Against The Fund

Bank Guarantees
L

Total

2022-2[23

Kshs

Contingent Liabilities

29

2022-2023 2021-2022

Kshs Kshs

2021-21)22

Kshs



Other Disclosures Continued
22. Financial risk management

The Fund's activities expose it to a variety offinancial risks including credit and liquidity risks and effects ofchanges in foreign currency. The
Fund's overall risk management programme focuses on unpredictability ofchanges in the business environment and seeks to minimise the potential
adverse effect of such risks on its performance by setting acceptable levels ofrisk. The Fund does not hedge any risks and has in place policies to
ensure that credit is only extended to customers with an established credit history.

The Fund's financial risk management objectives and policies are detailed below:

r) Credit risk

' 'he Fund has exposure to credit risk, which is the risk that a counterparty will be unable to pay amounts in full when due. Credit risk arises from
, ash and cash equivalents, and deposits with banks, as well as trade and other receivables and available-for-sale financial investments.

I {anagement assesses the credit quality of each customer, taking into account its financial position, past experience and other factors. Individual
risk limits are set based on intemal or extemal assessment in accordance with limits set by the directors. The amounts presented in the statement
c f financial position are net of allowances for doubtful receivables, estimated by the entity's management based on prior experience and their
. ssessment of the current economic environment.

t he carrying amount of financial assets recorded in the financial statements representing the entity's maximum exposure to credit risk without
taking account of the value of any collateral obtained is made up as follows:

At 30 June 2023

Receivables From Exchange Transactions

Bank Balances

'[otal anrount
K,shs

F ulh
pe rl'rrrnr ing
Kshs

Past d ue

Kshs
lrnpaircd
Kshs

30
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At 30 June 2022

Receivables From Non Exchange Transactions

Bank Balances

Total

Q'lB: The totals column should tie to the individual elements of credit risk disclosed in the entity's statement offinancial position)

The customers under the fully performing category are paying their debts as they continue trading. The credit risk associated with these receivables
is minimal and the allowance for uncollectible amounts that the entity has recognised in the financial statements is considered adequate to cover
any potentially irrecoverable amounts.

The entity has significant concentration ofcredit risk on amounts due from -

The board of trustees sets the Fund's credit policies and objectives and lays down parameters within which the various aspects of credit risk
management are operated.

b) Liquidity risk management

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

The table below represents cash flows payable by the Fund under non-derivative financial liabilities by their remaining contractual maturities at
the reporting date. The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within l2 months equal their
carrying balances, as the impact of discounting is not significant.

l-css than I ntonth

Kshs

Behteen l -3

rnon ths Or cr 5 nronths

KshsKshs

3l

fotal

Kshs
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Trade Pavables

Current Portion Of Borrowings

Provisions

Employee Benefit Obligation

i Total

At 30 June 2022

Trade Payables

Current Portion Of Bonowings

Provisions

Employee Benefit Obligation

c) Market risk

The board has put in place an intemal audit function to assist it in assessing the risk faced by the entity on 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 market prices, such as interest rate, equity prices and foreign exchange rates which will affect the
entity's income or the value of its holding of financial instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimising the retum. Overall responsibility for managing market risk rests with the Audit and Risk
It4anagement Committee.

'he Fund's Finance Department is responsible for the development of detailed risk management policies (subject to review and approval by Audit
r rd Risk Management Committee) and for the day-to-day implementation of those policies.

taoT
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There has been no change to the entity's exposure to market risks or the manner in which it manages and measures the risk.

, Foreign currency risk

The entity has transactional currency exposures. Such exposure arises through purchases of goods and services that are done in currencies other
than the local currency. lnvoices denominated in foreign currencies are paid after 30 days from the date of the invoice and conversion at the time
ofpayment is done usilg the prevailing exchange rate.

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

lN"tForeign Currencl' Asset/(Liabil ity)

The Fund manages foretgn exchange risk form future commercial transactioru and recognised assets and liabilities by projecting for expected
sales proceeds and matching the same with expected payments

At 30 .Iune 2023

Financial Assets

Investments

Cash

Debtors/ Receivables

Liabilities

Trade And Other Payables

Borrowings

Other cu rrcncies

Kshs

33
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Kshs
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Foreign currency sensitivity analysis

';he following table demonshates the effect on the Fund's statement of financial performance on applying the sensitivity for a reasonable possible

, ,hange in the exchange rate of the three main transaction currencies, with all other variables held constant. The reverse would also occur if the
..enya Shilling appreciated with all other variables held constant.

ii. Interest rate risk

I rterest rate risk is the risk that the entity's financial condition may be adversely affected as a result ofchanges in interest rate levels. The entity's
i .rterest rate risk arises from bank deposits. This exposes the Fund to cash flow interest rate risk. The interest rate risk exposure arises mainly from
.'rterest rate movements on the Fund's deposits.

tWanagement of interesl rale risk

i'o manage the interest rate risk, management has endeavoured to bank with institutions th at offer favourable interest rates

2023

t0%

t0%

2022

Euro t0%

t0%

Change in

currcnc) rittc

Kshs

Effeet on surplus/ deficit

Kshs Kshs
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Euro

Elfect on

eq uitr

USD

USD
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Sensitivity analysis

The Fund analyses its interest rate exposure on a dynamic basis by conducting a sensitivity analysis. This involves determining the impact on profit
or loss ofdefined rate shifts. The sensitivity analysis for interest rate risk assumes that all other variables, in particular foreign exihange rates,
remain constant. The analysis has been performed on the same basis as the prior year.

Using the end of the year figures, the sensitivity analysis indicates the impact on the statement of comprehensive income if current floating interest
rates increase/decrease by one percentage point as a decrease/increase ofKShs - (2023: KShs - ). A rate increase/decrease of5% would result in a
decrease/increase in profit before tax of KShs - (2022 - KShs )
d) Capital risk management

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

Net debV(excess cash and cash equivalents)

\

Revaluation reserve

Revolving fund

Accumulated surplus

Total funds

Total borrowings

Less: cash and bank balances

Gearing
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,0. Progress On Follow Up Of Prior Year Auditor's Recommendations

he following is the summary of issues raised by the external auditor, and management comments that were provided to the auditor. We have
ominated focal persons to resolve the various issues as shown below with the associated time frame within which we expect the issues to be
:solved.

Unconfirmed Bursaries-
Acknowledgement letters from
beneficiary institutions did not
indicate the names and admission
numbers of the beneficiary and
bursaries totalling to Kshs 714,000
was not supported with
acknowledgement letters from
beneficiary institution

The Fund Administrator has

noted the anomaly and has

resolved that in the future the
beneficiary's cheques will be

delivered by the management
and not the parenVguardians to
solve the problem.

James Kiretai
Fund
Administrator

Ongoing 3lst Dec 2023

)

I

Administrative Costs Beyond
allowable limit. The financial
statement refl ects administrative
expenses ofKshs 8,424,073 against
the expected 3Yo of the fund Kshs
6,060,000

The board and the management
thought it was wise to disburse
the cheques to all 30 wards so
as to reach all the beneficiaries
who are very needy people who
cannot afford the expenses of
collecting the cheques at the
County or Sub-County

James Kiretai
Fund
Administrator

Ongoing 3lst Dec 2023

Focal Point
person to rcsolve
the issuc l'.,\'nrte
utrl lesignution)

Status:
(Rexilvctl
/ Not
Resolvel)

Timefranre:
( Put u duta
ttltctt _t'ou
c.\pccl lhe
issue to ha
rex ved)

Illanagement comments

rudit Report

Issue / Obseryations from
A urlitor

RclL'rence \o, on
thc ertcrnal

36
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Guidance Noles:

a) Use the same refererrce numbers as contained in the extemal audit report;

J

headquarters. However the

board has resolved that all
cheques be delivered to the

beneficiary institutions by the
management in fufure.

The Management noted the
non- compliance with a lot of
concern but has resolved to
strictly adhere to the Act

Moses Githinji

Fund Accountant

Late Submission of Financial
Statement. The management
submitted the financial statement
for the year ended 306 June 2022
on 7m October 2022, seven days
after the statutory deadline of 30ft
September 2022

Resolved 30h September
2023

Status:

(Revilvel
/ l'til
Resolyed)

trla nagenren t conr nlcntsRefcrcnce No. on
thc ertcrntl
audit Report

lssue / Observations from
Autl itor

it

Focal Point
pcrson to resolr c
the issue /,Ytrrlte
und lcsignution)

Timcfra mc:
(Put u lule
n'hctt t'ttu
c.tpcct the
issue lo ha

re*th'ctl)
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