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l. Acronyms and Glossary of Terms

BOM

ICPAK

IPSAS

PFM

PSASB

Kshs

CECM

FY

WEF

CBO

Board of Management

Institute ol'Certified Public Accountants of Kenya

Intcrnational I)ublic Sector Accounting Standards

Public Finance Martagetnent

Public Sector Accounting Standards Board

Kenya Shillings

County Executive Committee Member

Financial Year

Women Enterprise Fund

Community Based Organization
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Uasin Gishu County Coopcrativc Enterprise Development Fund
Annual Report and Financial Statements
for the year ended June 30, 2023

2. Key Entity Information antl Managemcnt

a) Background inforrnation

Uasin Gishu County Cooperative Enterprise Developtnent Fund is established by and derives its

authority and accountability f)'om 'lhe Uasin Gishu County Cooperative Enterprise Development

Fund Act, 2016. The F'und is wholly owned by thc County Goverrtment ol'Uasin Gishu and is

domiciled in Kenya.

b) Principal Activitics

The principal activity/rnission/ tnandate ol'thc l"und is ttl:

Vision

To be a leading agenc)'ilt nrt'tttotittg cooPcrlttivc alld cntcrprisc dc"'cloprncnt

Mission

Provide access to affbrdable credit to accelerate thc growth of a viable Co-operative sector for
sustainable socio-economic developnrent.

Core oblctives

I ) To provide funds to support. revive and initiate the cooperative sector institutions in areas that

can have an immediate irnpact to household econotny.

2) To attract and tacilitate investment in cooperative sector institutions that have linkages to

micro, small & medium enterprises that benetlt the youth.

3) To provide financial support to cooperative sector institution that support strategic and high

return intervention which dircctly and indirectly have the potential to trigger growth and sector-

wide impact.

4) To attract and facilitate investnrent in the cooperative sector institutions that have linkages to

low-income persons, CBOs and women groups.

5) To provide funds to the cooperative sector institutions to lncilitate marketing of products and

services both in the dontestic and international ntarkcts.
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Uasin Gishu County Coopcrativc Iintcrprisc l)oekrpmcnt Fund

Annual Report and Financial Statcmcnts
for the year endcd .lunc 30, 2023

c) Board of Trustees/['und Administration (]onrmittcc

d) Key Managemcnt tcam

Key Entity and Management (Continued)

e) Fiduciary Oversight Arrangements

Ref Namc l)os itio n

I Philip Mamet Chairperson

2 Annet Rop Vice chairperson

J Ruth Samoei Member

J Silas Rono Mern['rer

4 Roselvne Rae Membcr

5 Loice Kebenei M ern ['rcr

6 Stanley Koech

Ref Name l)ositiort

I

Martha C'hcrutcr CECM-Trade. Cooperative and Enterprise
Developnrent

2 Isaac Lagat Fund Manager/ Aclnr inistrator

J Doris Jeruto F'und Accouutant

SN Position Nanrt

I County Audit Cornrnittee Chair - Zephania Rutto

Member -James Sambu

Member - Noellyne Munng'kaiy

Secretary - Mary Kiarie

2 Uasingishu County Assernbly Public

Accounts Committee

Hon.Gilbert Kosgei

Hon.Francis Muya

Hon.Hillary Toroitich

I-lon.Patrick Kimayo

Hon.l)avid'l-arus

Hon.l)eter Waniohi

IJon.Rebeca .lerop

Me nrber
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Uasin Gishu County Cooperative Enterprisc Devclopment Funtl
Annual Report and Financial Statcmcnts
for the vear endetl .lunc 30, 2023

Key Entify and Managcmcnt (Continucd)

h) IndependentAuditors

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

i) Principal Lcgal Atlviscr

The Attomey General
State Law Ofllce
Harambee Avenue
P.O. Box 40112
City Square 00200
Nairobi, Kenya

j) County Attorney

The County Attorney

County Hall

Uganda Road

P.O. Box 40

Eldoret, Kenya
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Uasin Gishu Countl' Cooperative Entcrprise l)cvelopment Fund
Annual Report and Financial Statcmcnts
for the year ended .lunc 30, 2023

3. Board of Trustees/ ['ttntl ;\d rn in ist r:ttion ('ontnrittce

Namc

Member-County Cooperative Enterprise

Development Fund

Born in 1987, Annet is a career banker and holds a

Bachelor's Degree in Business Administration-Fanance

with lnformation Technology (First Class Honors) from

Maseno University.

Currently working as a Relationship Manager with
Cooperative Bank of Kenya Limited. Has experience in

Banking Operations, lending, corporate and business

banking as well as debt recoveries in the Banking

sector from 2013 to Date.

Member/Chief Officer for County Cooperatives and

Enterprise Development
Currently the Chief Ofllcer Department of
Cooperatives & Enterprise Development who holds a

Master's l)egrce in MEd. Bachelor's Degree in B.Ed.
I)iploma in Spccial Education and a Certificate in
I''l'E. Shc has ovcr 25 years working experience in
eclucation sector and private sector institutions.

2. ANETJEMUTAIROP

3.RUTH SAMOEI

Mr Philip Kipchirchir Mamet was born in the year

l9tl2. is a career banker with over l5 years' experience
in, Operations, Personal, Business and corporate
Banking; he is the immediatc Relationship Manager,
Middle East Bank Kenya Limited. He holds a Master
Degree in Btrsiness Adrninistration (MBA) in Finance
liom University of Nairobi, a Bachelor's Degree in
IJusiness Managerncnt-(2"'l Class honours -upper
dir ision)-liinancc and llanking option from Moi
University and a post graduate Diploma in Procurement
liom Kenya Inslitutc ol' Management (KIM), he is
currently thc Project Manager at Aliaise Capital.

:a

1. PHILIP MAME'I' Mem ber/Chairman-County Cooperative
Enterprise Dcvelopment Fund
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Uasin Gishu County Cooperative Entcrprisc l)o clopmcnt [-untl
Annual Report and Financial Statements
for the year ended .Iune 30, 2023

4. SILAS RONo Memher/Countl' [)irector ol' Finance

Rorn in 1972. holds a Bachelor's degree in business

luranagcnrcnl and a holdcr of CI'A-K. He has wealth of
expericnce and knou'lcdge in public finance and

accountallcy. I'hc rrrembcr has over I 3 years of
cxpcricncc in puhlic scrv ice

5. ROSELYNI] A. RAE Member-County Enterprise Development Fund

Born in 1965, Roselyne A. Rae is the Assistant
Commissioner lbr Cooperative Development. She

holds;
A Masters in Business Administration (Strategic

Management). Bachelor ol' Ilusiness Management
(Marketing Option)
Diplonra in ('oopcrative Matragement

She has 30 1,cals' cxpcricttcc r'vorking as a

Cooperativc Of'llce r

6. LOYCE K[iI]ENI]I

I

Mcmhcr-('ount1' llntcrprisc l)cvelopment Fund

Born I 986. An Acivocatc ol'the I Iigh Court of Kenya
with 5 years' expericncc post adrrrission. Works at the

County Governrnent ol'Uasin Gishu as a Legal Officer
since 2015 to date. llolds a Post graduate Diploma
from Kenya School ofLaw and an LLB Degree from
Moi University School of Law.

T.STANLEY KOECI'{

I

M enr bcr-('ou n tv lintcrprisc l)cvclopment Fund

Borrr in 198 l. I lc holds a bachclor degree in Tourism
Managcmcnt. lle has a wealth experience in Dairy
Farnring and a seasoned consultant
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Uasin Gishu County' Coopcrative Enterprisc l)evclopmcnt Fund
Annual Report and Financiitl St:ttcments
for the ear ended Junc 30, 2023

S.ISAAC LAGAT Secretary to the Committee/Fund Administrator/
Director

He holds an undergraduate degree in Business

managernent and currently pursuing a Master's degree
in Project Planning and Management from UON. The
ofliccr has over l3 years' experience in credit
rnanagement ancl aclministration in both the private
sector conlnercial tlnancial institutions and public
sector linancial institutions. He is well versed with
public sector management rvith over l0 years in public
scctor lnanilgelncnt.
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Uasin Gishu County' Coopcrative Entcrprise Do'elopmcnt Fund

Annual Report and Financial Statenrents
for the year ended Junc 30, 2023

4.Management Tcam

Name Dctails of qunlifications and experience

I. MARTHA CI-IERUTO Cunently the county executive member for
Cooperatives and Enterprise Development Fund,

Uasin Gishu County Government. She holds
Mastcrs i n llusi ncss,,\dnrinistration from Nairobi
I inir crsit) rrrrLl rrrrtlcrglrttltrate from Moi
llnivcrsitr.
,,\ corrl.rctcrrt and conrtnittctl professional in the

Co-opcrative Dcvelopment, Marketing and

Public Relation fleld.
She has ovcr 20 ycars' cxperience in the Co-
operative Moverncnt. Insurance and Financial
scr', iccs scc t<lt .

Shc's spccializcd in Vl:rrkcting, Strategic
Pllurning attd ('uslontcr Sclvice.

2. ISAAC LAGAT Fund Administrator

He holds a Master's degree in Project Planning

and Management and an undergraduate degree
in Business management. The officer has over 13

years'experience in credit management and

administration in both the private sector

commercial financial institutions and public

sector financial institutions. He is well versed

with public sector management with over 10

years in public sector management

3. DORIS JERI.J'IO Currently she is the Accountant of Uasin Gishu
Cooperative linterprisc Development Fund. She

holds a Bachelor's degrec in bachelor of
commerce Accounting Option and a holder of
CPA-K.She has experience and knowledge in
public finance ancl accountancy. She has over 7

ycars ol' experience in public service

xl
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Uasin Gishu Count.v Cooperative Enterprise Development Fund
Annual Report and Financirtl Statenrents
for the year ended .lune 30, 2023

Board/Fund Chairperson's llcport

The Uasin Gishu County Cooperative Enterprise Development Fund Committee which
oversights the managernent ol'the tirnd was appointed in December 2020 for a tive-year term.

The role of County Coopcrative [intcrprise l)cvelopment [runcl Conrmittee is to tbrmulate policy
guidelines on cooperati\.c scctor lturding. ensurc that all pro.iects funded are consistent with the

county's priorities specified in the rclevant policy docunrents. approve proposals submitted to it
by the Unit, formulate or approve standards. guidelines and procedures lbr funding proposals and

approve the organizational structure ofthe Unit.

During the financial year 2022/23 the County Cooperative Enterprise Development Fund

Committee held successtul Committee meetings.

The Committee managecl to approve and supervisc clisbursement of loans amounting Kshs 95

Million to 98 Cooperatives socicties.

The Fund has supported several cooperatives to acquire assets to spur their economic growth and

development for the benctrt oltheir rnembers through asset flnancing by purchase of pickups and

lorries to transport milk. 'fhis has enahlccl l'armer-based cooperatives to transport their farm
produce with ease and rcduced costs.

Going forward, I reconrrrrurd the convcrsion ol'('ount1' Cooperative lintcrprise Development

Fund Committee into County Cooperative E,nterprise Development Fund Board owing to the

current size of the tund portlblio and operations.

I wish to sincerely appreciate the establishment of this Fund, whose main lbcus is County's
Cooperative societies. l'he Fund has transfbrmed the livelihood of the people of Uasin Gishu

County through the access of aflordable credit.

Name: Phil ip Mamet Signaturc

Chairperson of the Boarcl/Funcl

I)ate

\
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Uasin Gishu County Coopcrativc Entcrprisc I)o'clopnrcnt F-rrntl

Annual Report antl l"inancirtl Statcntcnls
for the year ended ,lunc 30, 2023

6. Report of The Fund Administrator

Section 163 of the Public Finance Management (Pl;M) Act. 2012 reqtrires the County Treasury for

the county govemment to consolidate the annual llnancial statements in respect of all the county

governmententities in fitrnrats to be presclibcd by the l)ublic Scctor Accounting Standards Board

(PSASB). The annual flnancial statement therelbre presents all payments made into and out of the

County Cooperative Enterprise Development Fund Account; gives a summary of the appropriation

accounts and statements prepared by accounting oflicers; highlights all revenue collected, received

and recovered by the receiver ol revcnue dLrring the llnancial year; states debts of the County

Cooperative Enterprise l)eveloprnent l'-und outslancling at the encl of tlnancial year, and those

guaranteed by the national governmcnl; and a srrrnrnarl' ol'the acc()ur.lts ol'the county assembly.

During the period under review. the priorities outlined in the ClDI']. County Cooperative Enterprise

Fund Act of 2016 amendment o1'2019 and the five pillars rnentioned in the CFSP 2014 guided the

development agenda of the County Cooperativc Enterprise Developntent Fund. It is also worth

mentioning that substantial progress has been made b1,' the Courtty Cooperative Enterprise

development Fund towards realization of these goals.

In the financial year 2022-2023, despite the negative effbcts of Covid l9 on the economy and the

co-operative sector institutions, the Fund disbursed a total of Ksh 95 Million to cooperative

societies .The funds disbursed benefitted Farnrer-based cooperative societies and Saccos for

working capital, asset fitrance. on-lending and clcvelopnrcnt purposes rvith an aim of improving

access to affordable credit and cnharrcc houscholcl itrcornes atttl creatc crnployment .The Fund

managed to collect Kshs 42 Million as loan repayments.

Finally, let me take the earliest opportunity to thank all members ol the technical team for their

time and sacrifice in consolidating the annual llnancial statenlent. I also wish to re-affirm our

commt

county

iscipline ancl flscal responsihilitics lor the betterment of our

o

tmen

Name: Isaac L :l
8qx 40 - 30

I JAN 201\

DIR ECTOR

UUtl,)\. (tlrfil

Fund Administrator

ln
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ounty Coopcratil'c Enterprise Development Fund
and Financi:rl Statcnrcnts
detl June 3ll,2ll23

of Pcrlbrmancc Against the Countl' Fund's Precletermined Objectives

cnt of Strategic dcvcloprncnt objcctivcs
thc SS OII the stated ob ectlves

PerformanceI ntlicatur()utcrlrnc( )b,jcctir e

lnFY 22123;

-98 Co-operatives

Societies

95 Million
Disbursed

-Number of
cooperatives

Funded

-Amount of
loans disbursed

T'o provide access

to atfordable loans
to cooperative
soc ieties

lmproved access

to affordable
credit by
cooperative
societies

lnFY 22123

98 tunded
cooperatives

I societies were
trained

Number ol
Cooperatives
-l-rained

Enhanced
entrepreneurial
sk ills and

accourrtabilin'
arrrong lurtclerl
coopelativcs

1-o strengthen
entrepreneurial
skills. flnancial
litcracl'ancl
iurprovc
accountabilit;-

xl\

Below we
Program

Provision of credit
to cooperatives

Capacity building
for funded
cooperatives



Uasin Gishu County Cooperative Enterprisc l)evelopment Fund

Annual Report and Financial Statcments
for the year endcd .lunc 30, 2023

8. Corporate Governance Statement

Establishment of thc ('oopcrativc lintcrprisc l)cvclopnrcnl l"trntl ('onrntittee

The Cooperative Enterprise Developrnent Fund Con.rrnittee consist of-: -

(a) The County Chief Ofllcer in thc County departmcnt l'or the tinre being responsible for

matters relating to cooperativc dcveloprncnt or il rcl)rcscntatirc appointed in writing;

(b) The County Chief Ofllcer in the County department fbr the time being responsible for

Finance or a representative appointed in writing.

(c) The Head of legal services in the county or a representative appointed in writing;

(d) Four persons. one of whont shall bc thc (ilrairpcrsorr ol'the ('onttnittee, not being public

officers. who shall bc appointccl hv thc i\4cnrbcr ol'thc I:xccutil'e Committee through a

competitive and transparent recruitntenl process; and

(e) The secretary to the Committee.

Every member of the committee shall hold oflice Ibr a tenn ol five years renewable for one

further term.

A person shall be qualified fbr appointment ill

(a) holds a degree from a university recognized in Kenya

(b) has at least five years professional experience in the relevant tleld; and

(c) meets the requirements of leadership and integrity as provided fbr in Chapter 6 of the

Constitution or relevant national legislation.

\\



Uasin Gishu Countl' Cooperativc Iintcrprisc l)cvelopment Funcl
Annual Report and Financill Statemcnts
for the year ended.lune 3(),2023

Terms and conditions of se rvice

The members of the Committee shall be paid such allowances as the Member of the Executive

Committee shall determine in consultation with the County Public Service Board

Vacation of office of member

The office of a mernber of the Committee appointed shall become vacant if the member: -

(a) is adjudged bankrupt

(b) is convicted of a criminal otl-ence and sentenced to a term of imprisonment of not less

than six months;

(c) is convicted of an ot'fence involving liaud or dishonesty;

(d) is absent, without rcasonablc cause. fl'tlm thrce consecutive meetings of the Committee;

(e) resigns in writing addressed to the Member of the lrxecutive Conrrnittee;

(f) is removed fionr otlice by the Menrber ol the Executive Committee for: -

(i) being unable to perfbrm the functions of his ofllce by reason of mental or physical

infrrmity; or (ii)t-ailing to declare his interest in any matter being considered or to be

considered by the Committee; or (iii)any other sufflcient reason as may be prescribed.

(g) Dies.

Functiols of the Committee

The functions ot'the Conrnriltee are to:-

(a) formulate policy guidelincs ort cooperative sector lunding:

(b) ensure that all projects tunded are consistent with the courlty's priorities specified in the

relevant pol icy clocuntents;

(c) approve proposals subntitted to it by the Unit.

(d) authorize allocations tiom the Fund;

($ formulate or approve standards, guidelines and procedures fbr funding proposals.

(g) approve the organizational structure ofthe Unit:

(h) Provide oversight in the utilization ofthe Fund.

Meetings.

xvl



Uasin Gishu County Coopcrative Entcrprisc Dcvclopmcnt Funtl
Annual Report and Financial Statements
for the year ended .Iunc 30, 2023

Conflict of interest

If any person has a personal or fiduciary interest in a project, proposed contract or any matter

before the Committee, and is present at a meeting of the Committee at which any matter is the

subject of consideration. that person shall as soorl as is practicahle aticr thc commencement of the

meeting, declare such interest and shall not takc part in attl cortsidcration ot'discussion of, or vote

on any question touching such rrratter. A disclosure ol'intcrest ttradc abovc shall be recorded in the

minutes of the meeting at which it is made.

Quorum

The quorum of the meeting shall not bc lcss than hall'ol'thc appointecl Irtetrrbcrs of the Committee.

Where the persons present at a nleeting ol'thc'Cornntittcc do ttot constitrttc the quorum necessary

to hold a meeting or where by reason ol'exclusion ol a r.nernber tront a nreeting, the number of

\\ II

l) The Committee shall meet at such place in Kenya as the chairperson may determine and

the meetings shall be convened by the chairperson.

2) The Committee shall have at least fbur mectings in cvery frnancial ycar and not more than

three months shall elapse between one nleeting and the next meeting.

3) Unless three quarters of'thc nrenrbers otltcru'isc agrcc. at least seven days' notice in

a. writing of a meeting shall be given to cvery member by the Directorofthe unit.

4) Thechairpersonmay,athisdiscretionoratthewrittenrequestnradebyatleasthalfofthe

members of the Committee and within seven days of the request. convene an extraordinary

meeting at such time and place and he may appoint.

5) Meetings shall be presided over by the chairperson or in his or her absence by the vice-

chairperson.

6) The members of a Committee shall elect a vice- chairperson from among themselves-

(a) at the first sitting of the Committee; and

(b) whenever it is necessary to fill (he vacancy in the office of the vice-

chairpcrson.

7) Where the chairperson or vice-chairpcrson is absent. the mcmbcrs shall appoint from

among themselves, a person to chair the meeting of the Committee.

8) The Committee may invite any person to attend any of its meetings and to participate in its

deliberations, but such person shall not have a vote in any decision of the Committee.
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falls below the quorum necessary to hold a meeting, the Committee shall

on of the matter in question until there is a quorum.

the Cornnrittec shall bc decided by simple majority of the members

and thc chairpcrson shall, in the case ol'an equality of votes, have a casting
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Uasin Gishu County Coopcrativc Iintcrprisc l)o'ckrpmcnt F un<l

Annual Report and Financial Statcmcnts
for the year endcd .lunc 30, 2023

9. Management Discussion and Analysis

The Enterprise Development Fund financing has irnpacted positir,'ely on livclihoods and

household economy of the residents of Uasin Gishu County. 'I'his has been achieved through the

following ways:

. The Fund has enabled cooperative societies to access to atfordable credit at an interest rate of
5%ofor farmer-based co-operatives andSoh for Saccos u,hich trickles down to members

. The Fund has recordecl a positive loan lcpavnrcnt cluring thc llnancial vcar . This was attributed
to the fund's rigorous loarr rccor clr stlalcgics ilttplcntctttcrl in tltc 1'car.

. Asset financing fbr Dairy Cooperative Societies and t'armer based cooperative. This facility has

enabled the societies i.e. Kong'asis Kina, Olendu Elders, Ner,v Progressive Farmers Cooperative
Society and Tuiyoluk Farmers' cooperative socicty to purchase tractors" trucks and pickups to
support them in milk collection and transp<'rrtatiott tt'r lhc processors.

.The availability of enterprise tinancing to coopcrativcs has irtcre ascd sooch.vill by members of
public to embracc cooperatives.

The Fund was able to train officials from cooperative societies during the linancial year, the
training was to improve on governance of the cooperative societies and saccos and instill the
financial knowledge to reduce delinquency.

The Fund was able to disbursc a total ol'95 Milliorr to r alirrus cooPcratir c societies as in form of
working capital, assct tinancing ancl dcrcloprr.rcnt loans.'l hesc klans ltave direct impact on the
livelihood of the members.

The Fund conducted a monitoring and evaltration prograrnme to determine and gauge the
performance and assist in providing a basis of cornparison fiom thc previous year's performance
The data was obtained was important in deternrining the strategic and lirture outlook of the
cooperative societies

Challenges

l. The emergence of COVID l9 pandemic has adversely af-fbcted loan repayment. Most of the

cooperative society' businesses were affected by the slowdown in the economy, hence requesting
for loans to be rescheduled.

2. Unpredictable weather conditions which allbcts the supply'olfarnr produce in the market. This
adversely affect the market pricc stabilily rvhiclr cvcntually has ncgativc ittrpact on profit
margins for the cooperativc and loan repayttrcnts lbr the ctrterprisc liund.

xlx
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Uasin Gishu County' Cooperative Iintcrprisc Dcvclopntenl f untl
Annual Report ancl F'inancial Statcmcnts
for the year ended .lunc 3l), 2023

11. Report ofThe Trustecs

The Trustees submit their report together with the audited llnancial statements for the year ended

June 30, 2023 which show the state ofthe Fund aflairs.

Principal activities

The principal activities ofthe Fund are set out on page iv

Results

The results ofthe Fund for the year ended June 30.2023 are set out on page land 2.

Trustees

The members ol the Board ol"l-rustecs rvho scrvccl cluring the )'car are show'n on page viii, ix, x
and xi. The changes in the Uoard during the llnancial ) car iuc as shor''u'tr bclow:

Auditors

The Auditor General is responsible for the statutory audit of the lrund in accordance with Article
229 of the Constitution of Kenya and the Public Audit Act 201-5 to carrl' oul the audit of the

Uasin Gishu County Cooperative [interprise Dcvcloptlcnt Iruncl lbr tltc ycatr ended June 30,2023
in accordance to section 23 of the Public Audit Act. 2015 which empowcrs the Auditor General

to appoint an auditor to audit By Order of the Board

;:: "':;(:ffiff 
o'''"'ra'iion comm i"ce

\\t



Uasin Gishu County Cooperative Enterprise Development Fund
Annual Report and Financial Statements
for the year ended June 30, 2023

12. Statement of Management's Responsibilities

The Administrator of the County Public Fund is lesponsible for the preparation and presentation of
the Fund's financial statements, which give a true and fair view of the state of affairs of the Fund for
and as at the end of the flnancial year ended on June 30, 2023. This responsibility includes: (i)
maintaining adequate flnancial rnanagenlent arrarlgelnents and ensttring that these continue to be

effective throughout the reporting period: (ii) maintaining pri)per accounting records, which disclose

with reasonable accr.rracy <1t or.r1, 1i111.' the fir.rancial ;rosition ol the Fund;(iii) designing, implementing

and maintaining intemal controls relevant to the preparation and tair presentation of the financial

statements, and ensuring that they are tree tioru rnaterial nl issta tenlellts, whether due to error or
fraud; (iv) safeguarding the assets of the Fund; (v) selecting iurd applying appropriate accounting
policies; and (vi) mal<ing accounting estilnates that are reasonrrble ilt the circumstances.

The Administrator of the County Public Fund accepts responsibility fbr 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,2012 and Uasin Gishu

County Cooperative Enterprise Developrnent Fund Act, 2016. The Administrator of the Fund is of
the opinion that the Fund's fir.rancial staternents give a true arrd fair view of the state of Fund's

transactions during the frnancial yeal ended June 30. 2023, and ofthe Fund's frnancial position as

at that date. The Ac[trinistrattlr rirlthcr conlllur the cornplcteuess of the accounting records

maintained for the FLrnd, u,hich havc been relied upon in Jre plcparation of the Fund's financial

statements as well as the adequacy ol'the systents of internal ilnancial coutrol.

In preparing the financial statements. the Administrator of tlte County Public Fund has assessed the

Fund's ability to continue as a going concern and clisclosed. as applicable, Inatters relating to the use

of going concem basis o 1' ple parati()n tll'the tinancial statcrrrer:ts. Nothing has come to the attention

of the Administrator to iitclicatc tht,t rhc i:utrd r''iil uor lenri,ir, i: gr)ing concern tbr at least the next

twelve months from tl.re date ot'this statclnent.

Approval of the fin:rncial statements
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REPUBLIC OF KENYA

OFFICE OF THE AUDTTOR.GEilERAL

linhunt ing .I( ( t tunIdl)tIil.\

HEADqUARTERS
Anniversary Towers

Monrovia Street
P.O. Box joo84-oo!oo

NAIROBI

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
gov€rnance 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 Managemenl Act,2012 and the Public Audit Act, 2015. The three parts of
the report, when read together constitute the report of the Auditor-General.

REPORT ON THE FINANCIAL STATEMENTS

Qualified Opinion

I have audited the accompanying financialstatements of Uasin Gishu County Cooperative
Enterprise Development Fund set out on pages 1 to 39, which comprise of the statement

Report of the Auditor-General on Uasin Gishu Coun4, g6rlrorotive Enterprise Development Fundfor the year ended

30 June, 2023

REPORT OF THE AUDITOR-GENERAL ON UASIN GISHU COUNTY COOPERATIVE
ENTERPRISE DEVELOPMENT FUND FOR THE YEAR ENDED 30 JUNE, 2023



of financial position as at 30 June, 2023, and the statement of financial performance,
statement of changes in net assets, statement of cashflows 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 effects of the matter described in the Basis for Qualified
Opinion section of my report, the financial statements present fairly, in all material
respects, the financial position of the Uasin Gishu County Cooperative Enterprise
Development Fund as at 30 June, 2023, and of its financial performance and its cash
flows for the year then ended, in accordance with lnternational Public Sector Accounting
Standards (Accrual Basis) and comply with the Public Finance Management Act, 2012
and the Uasin Gishu County Cooperative Enterprise Development Fund Act, 2016.

Basis for Qualified Opinion

lnaccurate and Doubtful Collectability of Long-term Receivables from Exchange
Transactions Balance

The statement of financial position and Note 13 to the financial statements reflects long-
term receivables from exchange transactions balance of Kshs.454,815,823 in respect of
outstanding balances on loans advanced to one hundred and ninety - one (191) Co-
operative Societies. lncluded in this balance is Kshs.67,930,034 in respect of loans
advanced to forty - four (44) Cooperative Societies for which repayment has not been
received and prove of effort to enforce repayment has not been provided. ln addition, the
credit risk in the long-term receivables from exchange transactions balance of
Kshs.454,815,823, allowance for uncollectible balances and assessment for impairment
of outstanding receivables have not been disclosed.

ln the circumstances, the accuracy and collectability of the receivables from exchange
transactions balance of Kshs.454,815,823 could not be confirmed.

The audit was conducted in accordance with lnternational Standards of Supreme Audit
lnstitutions (lSSA|s). I am independent of the Uasin Gishu County Cooperative Enterprise
Development 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.

Emphasis of Matter

Budgetary Control and Performance

The statement of comparison of budget and actual amounts reflects final receipts budget
and actual on a comparable basis amount of Kshs.276,636,377 and Kshs.249,923,712
respectively resulting to an under-funding of Kshs.26,712,665 or 10o/o of the budget.

Report of the Auditor-General on Uasin Gishu County Cooperative Enterprise Development Fundfor the year ended
30 June, 2023
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Similarly, the Fund expended an amount of Kshs.176,211,029 against an approved
budget of Kshs.276,636,377 resulting to an under-expenditure of Kshs.100,425,348 or
36% of the budget. The underfunding and underperformance affected the planned
activities and may have impacted negatively on service delivery to the public.

My opinion is not modified in respect of this matter.

Key Audit Matters

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

Other Matter

Unresolved Prior Year Matters

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

Basis for Conclusion

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

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

REPORT ON EFFECTIVENESS OF INTERNAL CONTROLS, RISK MANAGEMENT
AND GOVERNANCE

Conclusion

As required by Section 7(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.

Report of the Auditor-General on Uasin Gishu County Cooperative Enterprise Development Fundfor the year ended
30 June, 202 3
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ln the audit report of the previous year, several paragraphs were raised under the Report
on Financial Statements, Report on LaMulness and Effectiveness in Use of Public
Resources and Report on Effectiveness of lnternal Controls, Risk Management and
Governance. However, the issues remain unresolved contrary to Section 149 (2) (l) of the
Public Finance Managemenl Aclq2012 which require accounting officers designated for
county government entities to try to resolve any issues resulting from an audit that remain
outstanding.

REPORT ON LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC
RESOURCES

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 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 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.

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 abolish the Fund or to cease operations.

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

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

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 overall governance and risk management, and ensuring the adequacy and
effectiveness of the control environment.

Auditor-General's Responsibil ities 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
A(icle 229(7) of the Constitution. Reasonable assurance is a high levelof assurance, but
is not a guarantee that an audit conducted in accordance with lSSAls will always detect
a material misstatement and weakness when it exists. Misstatements can arise from fraud

Report of the Auditor-General on Uasin Gishu County Cooperative Enterprise Development Fundfor the year ended
30 June, 2023
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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.

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

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

ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for my opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

a

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

Conclude on the appropriateness of the management's use of the applicable basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Fund's
ability to continue to sustain its services. lf I conclude that a material uncertainty exists,

Report ofthe Auditor-General on Uasin Gishu County Cooperative Enterprise Development Fundfor the year ended
30 June, 202 3
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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, 2015 and submit
the audit report in compliance with Article 229(7) of the Constitution. My consideration of
the internal control would not necessarily disclose all matters in the internal control that
might be material weaknesses under the lSSAls. A material weakness is a condition in
which the design or operation of one or more of the internal control components does not
reduce to a relatively low level the risk that misstatements caused by error or fraud in
amounts that would be material in relation to the financial statements being audited may
occur and not be detected within a timely period by employees in the normal course of
performing their assigned functions.



a 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.

a

a 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.

FCPA BS
AUDITOR-GENERAL

Nairobi

Report ofthe Auditor-General on Uasin Gishu County Cooperative Enterprise Development Fundfor the year ended
30 June, 2023
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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.

09 February,2024
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14. Statement of Financial Perlbrmance lbr the Year Endcd 30'l' .lunc 2023

2021-20222022-21t23

KshsKshs
NotcDescription

Revenue From Non-lixcltalrgc'f ransactions

0I 0Public Contributions arrcl [)ottatiotrs

70,000,000) 55.900.000Transfers From thc ('rrutttr' (iol'erttnrcttt

() 0JFines, Penalties ancl Othc'r' [-e vie s

70,000,000

r r,389,014.l 10,433.062

005

Interest Income

Other Income

I1,389,014.10,J33,062

91,389,014'f otal Revenue

Fi,xpenses

06 0Employee Costs

43,,421,0936-s.55 7.0497Use ofgoods and scrvices

44,982

Deprecialion and Anrort i zution [ix1'rerrst' ti

9Finance Costs

578,598

58.704

14,197,87766,19{,351Total Expenses

00Other Gains/Losscs

0t0 0

0lt 0

Gain/Loss on Disposal ol ;\sscts

Gain /Loss on fair valuc ol'ittVc'sl.tttctt(s

137138ffiSurplu

I JAN 2014

rr\ rrlStlU COUNT

l8 JAN 202{

AGCOUNTANT

s U' c lJl,,'fl'

*

Name: - 301 o0
I

Administrator of tltt' liurttl

\:rnte : l)oris
l'untl r\ccountant

I(ll'AK Mcmbcr Numbcr: 281I

55,900,000

Revenue From Flxchangc 'l'ransactions 
]

I

66,333,062

73r,802
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15. Statement of Financial Position As at 30 June 2023

Prior Year Ad ustnt cr)t

Total Net Assets an
The account notcs to these llnancial statent

financial tcnlcnts we[c app rovctl ott

Name: Isa 0 - 3010 0, Name: Doris .I

Fund r\ccou n t lrtl

3.99(r

5(r7..1

of the
by

1

2021-2022
Kshs

Notr' 2022-21123

Kshs
Description

Assets
Current Assets

148,236,3777.r .7 r 2.683
-)

ICash and Cash E uivalcnts

0

0

0

0

ll
ll

Current Portion of [-ong-'lcrnr l{cccivablcs l:rortt [:xcltattgc

Transactions
Pre ents

0t5 0

0l(r ()Investments in finarrc ia I asscts
148,236,31773,712,683Total current assets

Non-Current Assets
19, 105,604L.j 26.088.030Interest accrued

n.7e3.008 8,2'77,610l7Pro Plant and E ut ntenl
0lntan ible Assets

t.l 454.815.823 391,647 ,246Long Term Receivablcs lrorn Exchange Transactions
l9 0

419,030,.16019J,69(r,86ITotal non- current assets
5(r7,.1(19,544 567,266,837Total Assets

0 020
0()

Trade and Other Pa e Iransirctiottsablcs liortt [:.rchan

Current Portion of Borrtttr itt S

Liabilities
Current Liabilitics

00Employee Benefi t Obligations
024 0Social benefit liabilitics
0t)Total current liabilitics

Non-Current Liabilities
22 0 0Long Term Portion of Borrowings

02-.1 0Non-Current Em t lonlo ee Bcnet'it Obli
24 0 0Social benefit liabilities

00Total Liabilities
Nct Assets

56'1,266,837 530,075,699Revolving Fund
00Reserves

t38.7ll 37.t91.137IusAccumulated S

567,266,831

'18 JAN 20?rt

Arr!'. tr$ttu.C.qU.N{;

n nit ePTt) v

18 JAN Mz|t

UASIN GISHU CU U NTY

E0+t

Administrator ol' t c und

t

ICI'AK Nlemher Number:

"rh.......

+
Inventories

l8

Investment Properly

J

-1
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16. State ment Of Changcs in Net Asscts for tho ycar cndcd 30tl' June 2023

Description Revolving
Fund

Revaluation

Reserve
Accu m ulatctl
su rplus Total

Kshs Kshs

Iialauce As At 1 .Iuly 2021 530.075.699 0 530.075,699

Surplus/1Deficit) For the Period 0 37 ,19t.137 37.191.137

F'unds Received Durirrg the Year 0 0 0

l'ransfers

Rc va luation Gain

0 0 0

0 0 0

Brrlance As At 30 June 2022 530,075,699 37,191,137 567,266,836

B:rlancc As At Lhtly 2022 530,07s,699 37,191,137 567,266.[t36

Surplus/(Deficit) For thc Period 0 138,712 138.7 t2

Prior Year Adjustments 0 3996 3996

Funds Received During the Ycar' 0 0 0

Trarrsfers 0 0 0

Ilcvaluation Gain 0 ()

Ilalance .,ts At J0 June 2023 530,075,699 J7,J33,845 567,-109,5.11

3

Kshs

0
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17. Statement of Cash f,'lows for The Ycar Ended 30 June 2023

l)escription
2022-2023 2021-2022

Kshs Kshs

Cash florvs fronr operating activities

Receipts

I 0 0

I't'ansl'ers liom the couuty governrlrcnt 5s,900,000

Interest rcceived 4 3,450,636 3,102.11I

l{eceipts front other operating activities 0 0

'l'otal rcccipts 59.350,6J(r 73,102.1I I
I':rynrents

Use of goods "t (65,557,049) (43.421,093)

Finance cost () (s8.703) (44.982 )

Other payments

(65,615.752) ({3"166'075)

Nct cash flows from opernting activities ?5 (6,265,1I (r) 29,636,036

Crsh florvs from investing activities

Purchase of property. plant, equiprnent and lntangible assets (5.090.000) (1,598,31r)
Proceeds fronr salc of property. plant & equipment 0

Proceeds fi'orn loan principal lepayments 42,336,699 55,439.095

[,oan disbursements paid out (105,505,277) (85,071,624)

Net cash florvs uscd in invcsting activitics

Cnsh florvs frorn financing activitics

(6tt,258,578) (31,230,n40)

I)rocccds from revolving fund receipts

Addirional borrowings

0 0

0 0

Itcpaynrent of borrowings 0

Ncl cash llorvs usctl in financing activitics 0 0

Nct i ncroase/(decrcase) in cash & cash Equivalcnts (74,52J,69.1) ( 1,59.1,110{)

Cash and cash equivalents at 1 .luly

Cash anrl cash equivalents at 30 June

148.236.377 r49.8_3l.r8t

73,,712,683 148,236,777

4

Notc

l) rt tr I i,: ctrntt'ibttt igns attd donations

2 70,000,000

0

0



ent Fund

for the year ended June 30, 2023
18. Statement Of Comparison Of Budget And Actual Amounts For The Period

Description Original
budget

Adjustmen
ts Final budget

Actual on
com parable
basis

o/

Utilizatio
n

Kshs Kshs Kshs Kshs Kshs

Rt'r cn ue

I ranslers From Countr ( ir''i t

Interest Income

Loan 11srrrrna.,t

llal bid FY202l-2021

l-ot al Income

l-rpenses

t Jse of goods and serr ices

Acquisition of other assets

I-oans disbursed

l: inance Cost
'l'olal Expenditurr

Su rplus For the Period

a I} C:(a+[) d e(c-d) f=d/c* 100

55.900.000 12.500.000 68.400.000 )5.900.000 r2.500.000

3,450,636 (3.450,636)

60.000.000

1.18.236.377

60,000,000 42.336-699 l 7.663.301 79

0

12.5(x).000

t48.236,377 148.236.377

261.136377 276,636517 219.923,7 t2 26,112,665

7 I .399.091 7l ,399,091 65,551,049 92

5.200,000 s,200,000 5.090.000 I t0-000 98

187.537,286 10.000.000 t97,53'7,286 105,505,277 92.032,009 5i
0 0 0 58,703 0

261,136377 12.s00,000 276,636377 176,211,029 100..r25J48

0 0 0 0

0 0 0 0 0

5

Report and Financial Stateme nts

i

Performan
ce
difference

118.236,377

5.812.042

73.712,683

Capital expenditure
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19. Notes to the Financial Statcmcnts

l. General Information

The Cooperative Enterprise Developnrent Fund e is established b1'and clcrives its authority and

accountability from the Uasin Gishu Cooperativc Enterprise Development Fund Act 2016. The

entity is wholly owned by the Uasin Gishu County Government and is domiciled in Kenya. The

entity's principal activity is to provide allbrdable crcdit to Cooperativc societies.

2. Statement of com pliance and basis of preparation

The Fund's financial statetllents have hcen prepared in zrccordance rvith and comply with

International Public Sector Accounting Standards (IPSAS). l'hc llnancial statements are

presented in Keny-a shillings. rvhich is thc lirnctiortal attrl rcprortittg crrrrcrlc\ of the Fund. The

accounting policies have been consistently applied to all the years preserlted. The financial

statements have been prepared on the basis of historical cost, unless stated otherwise. The cash

flow statement is prepared using the direct rnethod. The flnancial statemcrlts are prepared on

accrual basis.

3. Adoption of new and revised standards

(i) New and amended standards and interpretations in issue but not yet etl'ective in the year

ended 30 June2023

Standa rd E ffcctivc tlatc anrl intpacl

IPSAS.ll : l:itrtttcial

Instrunlcnts Applicable: l*r,Ianuary 2023

'lhe objective of IPSAS 4l is to establish principles for the financial

reporting of financial assets and liabilities that will present relevant

and useful inforrnation to users of flnancial statements for their

assessrnent ol thc arrounts. tirning atrd ttnccrtaitlty of an Entity's

future cash flows.

IPSAS 4l provides users of financial statements with more useful

information than IPSAS 29, by:

. Applying a single classitication and tncasurement model for

financial asscts that consiclcrs tltc charactcristics ofthe asset's

cash lkrws arrcl the ob.icctive lirr rvhich thc asset is held;

6
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l'.lli'ctir c rl:rtc lrttl intll:rctStandard

. Applying a single lbrward-looking expected credit loss

rnodel that is applicable to all financial instruments subject to

irnpairnrent testing: and

. Applying an inrproved hedge accounting model that

broadens the hedging arrangements in scope ofthe guidance.

'l-hc rnodel dcvelops a strong link between an Entity's risk

marlagenrent strategics and the accounting treatment for

instrurnents held as part of the risk management strategy.

IPSAS 42: Social

Benefits

Amendment s

Other

resu lting fronr

Applicablc: l",lanua11' 2023

'l hc otr.icctivc ol'this Stantlard is to inrprovc the relevance, faithful

rcprescn tat iveness arrcl conrparability of the information that a

r(r porting Entity prov ides in its flnancial statements about social

berret'its. The information provided should help users of the linancial

statements and general-purpose financial reports assess:

(a) l-he nature ol such social benefits provided by the Entity;

(b) 'l'hc kc), fbatures ol'thc operation of those social benefit schemes;

(c) 'l'he irnpact of such social benefits provided on the Entity's

Ilnancial perlirrrnance. linancial position and cash flows.

Applicable: l",Ianuary 2023

a) Anrendrnents to lI)SAS 5, to update the guidance related to

the cornponents of'borrowing costs which were inadvertently

ornitted when IPSAS 4l was issued.

b) Amendrnents to IPSAS 30, regarding illustrative examples on

hedging and credit risk which were inadvertently omitted

rvhen IPSAS .l I rvas issued.

c) Arnendnrents to IPSAS 30. to trpdate the guidance for

accounting lbr tlnancial guarantee contracts which were

inadvertcntlv otnitted when IPSAS 4l was issued.

and

to

IPSAS

IPSAS

4t,

Instruments

F inanc ia

7



Other improvements

to IPSAS

for the ear cnded.lunc 30. 2023

Applicahle lst Jonuar.y 2023

o IPSAS 22 Di,sc'lol;rrrt' of. lt-inrrnt itrl lrtfttrntttlion ufutul the General

Governnenl Seclor.

Amendments to refer to the latest System of National Accounts (SNA

2008).

o IPSAS 39: Entplo.tt'c Benc/it:;

Norv dcletcs thc tcrrn cotrl-rositc social sccttritl lreneflts as it is no

longer dcfined in ll'SAS.

. IPSAS 29: Financial instrumenls: Recognition and

Measu rem cnl

Standard no longer included in the 202 I l['SAS handbook as it is now

superseded by IPSAS 4l rvhich is applicablc fiotrr l't January 2023

(ii) New and antended .storulard,s and interytratolions in i.s.sue bul rutl .r,e I a.//cclive in the year
ended 30 ,lune 2023.

Applicahle l't Jan uurl' 202 5

'l'hc Standard rcrl u iros.

li

EtTcctive tlatc antl int paclStanda rd

Arrrcrrdrrcnls to ll)S,\S 3J. tr'' rrpcllrtc thc gttitlancc on c

tinancial instrurnctrts on initial adolttion ol'acct'tral basis IPSAS

rvhich rvcrc inadvcrtcrrtl) otnittcd whcrr II)SAS 'i I rvas issued.

lassifying

Standard Effcctivc date and inrpact:

Applicable I't Jonuory 2025

'l'hc standard sels ()ul the principlcs lirr thc recognition,

' rneasurenrent. prcscnlati()n. and disclostrtc ol'lcascs. 1'he objective is

to cnsure that lessccs attd lessors providc rclevant information in a

tnanncr that faithtirlly rcprcsents thosc transactions. This information

gives a basis for users of llnancial statetxents to assess the effect that

leases have on the flnancial position. Ilnancial performance and

cashflows of an Entity.

'fhe new standard requires entities to rccogttise. Incasure and present

information on right ol'use assets and lease liabilities.

IPSAS 43

IPSAS 44: Non-

Current Assets Held

Uasin Gishu County Cooperative Enterprisc l)cvelopment Funrl
Annual Report and Financinl Statcments



u Count)' ('oopcrativc llntcrprist l)cr clopnre nt Furttl
and Financial Sl:l tcnre rtts

endetl .lune 30, 202J

option of stan da rtls

did not earlr l(l()l)t ln\' r)c\\ ()r arttettded standards irt thc flnarrcial year or the

the lirllou,ing stanclartls carly

Il |Il'ctivc datc and intpact:I

nd

ued

S

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

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

sell and the depreciation ofsuch assets to cease and:

Assets that rneet 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

statetltcnt tll lirrancial pertbrrnance.

9

for the

I
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l. Significant Accounting Policics

a) Revenue recognition

i. Revenue from non-crcltangc trilttsltcIions

Transfers from other govcrnmcnt cntitics

Revenues from non-exchange transactions with other governnrcnt cntities are measured at fair
value and recognized on obtaining control ol the asset (cash. goods. services and property) if
the transfer is free frorn conditions and it is probablc that thc cconotrric benefits or service

potential related to the assct rvill t'los lo thc cntitl and can bc tttcasttrccl rcliably.

ii. Revenue from exchangc transactions

Interest income

Interest income is accrued using the eft'ective yield method. l'he cttective yield discounts

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

carrying amount. The rnethod applies this 1,ield to thc principal outstanding to determine

interest income each period.

Dividends

Dividends or similar distributions rnust be recognized u,hen the sharcholder's or the Entity's
right to receive payments is established.

Rental incomc

Rental incorne arising liorrr opcrating lcascs on irlvcstr)rcrlt proPct'tics is accounted for on a

straight-line basis over the lease terttts atld included in revcntte.

b) Budget information

The originaf budget for FY 2022/2023 was approved b)' the Countv Asscrnblv on 13 July 2022.

Subsequent revisions or additional appropriations rvere tnade to thc approved budget in

accordance with specific approvals liorn the appropriate authorities. The additional

appropriations are added to the original budget by the entity upon rccciving the respective

approvals in order to conclude the final budget. Accordingly. the fjund recorded additional

appropriations of 55.900.000 on the FY 2022/23 budget lollowing the governing body's

approval.

The entity's budget is prcparcd on a tlillclerrt basis to tlrc actttal ittcott.tc and expenditure

disclosed in the flnancial statclr1ents. 'l lrc llrrancial statcnlcnts arc prcparccl on accrual basis

using a classification bascd on the nature ol'cx1-rcnses in thc statctt.tcttl ol'llnancial performance,

whereas the budget is prepared on a cash basis. The arnounts in thc llnancial 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 thc statemcnt of comparison of
budget and actual atnottnts.

l0
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Summery of Signilicant Accourttittg I'olicics (Oontinucd)

In addition to the Basis difiLrcnce. ad.justrnents to amounts in the financial statements are also

made for differences in the tbrnrats and classification schemes adopted fbr 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 atnounts and the actuals as per the statement of financial
performance has been prcsertted undcr scction xxx ol'these tlnancial statements.

c) Property, plant and et;uipmenl

All pr.operty, plant and ecluiprnent are slated at cost less accumulated depreciation and

impairment losses. Cost includes expenditure that is directly attributable to the acquisition of
the items. When signilicant parts ot'prol)ert\,. plant and equiprnent are required to be replaced

at intervals, the entitl,recoqrrizcs such llarts ls incliviclual asscts rvith spccilic usetul Iives and

depreciates them accordingl,t. t.ikcu isc. rvhen a ma.ior inspection is perlirrnred, its cost is

recognized in the carrying atnounl ol'the plant and cquipment as a replacernent if the

recognition criteria are satisfied. All other repair and rraintenance costs are recognized in

surplus or deficit as incurrcd. Where an asset is acquired in a non-exchange transaction for nil
or nominal consideration the asset is irritiallv rneasured at its t'air value.

d) Intangible Assets

Intangible assets acquired separately are initially recognized at cost. The cost of intangible

assets acquired in a non-exchange transaction is their fair value at the date of the exchange.

Following initial recogn ition. intangible assets are carried at cost less any accumulated

amortization and accunrulated irnpairrnent losses. Internally generated intangible assets,

excluding capitalized dcvclopnrent costs. are not capitalized and expenditure is reflected in
surplus or deficit in thc period in s'hich thc cxpenditure is incurred.

The useful life of'the intangiblc assets ts itsscssccl as citller llnite or indetlnite.

Investment properties arc rncasurcd irritialh at cost. including transaction costs.'lhe carrying

amount includcs the rcltlaccrrrcr)t cost ()l c()rnponurts ol'an cxisting investtnent property at the

time that cost is incurrecl il' thc rccogrrition criteria are met and excludes the costs of day-to-

day maintenance ot- an investtnent property. lnvestnrent property acquired through a non-

exchange transaction is nleasured at its tbir value at the date ofacquisition. Subsequent to initial

recognition, investrnent properties are measured using the cost model and are depreciated over

an -year period or invcstrncrrt prr)pert)' is nrcasured at f'air value with gains and losses

recognised through surplus or clcticit. ln\ cstnlclrt properties are derecognized either when they

have been disposcd ()l'()r \\ lte n thc in\ estnrcnt propert)' is permarrently $'ithdrawn from use

and no future ecor.rornic berrclit or sur\ icc p()tcr)tial is erpcctcd fiorn its disposal.'['he difference

between the net disposal proceeds ancl the carrl ing Ar)ror.nrt ol'the asset is recognized in the

surplus or deflcit in thc period of'de-recognition.

ll

e) Investmcrtt l)rol)crt)'
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Summary of Significant Accounting Policics (Continuctl)
f) Financial instrumcnts

IPSAS 4l addresses the classification. measurcrnent and de-recognition ofllnancial assets and

financial liabilities, introduces new rules lirr hedge accounting and a new irnpairment model

for financial assets. Thc entity does not have any hedge relationships and therefore the new

hedge accounting rules havc no irnpact on thc C'onrpattr's llnartcial statemcnts/. A financial

instrument is any contract that gives rise to a linancial assct ol'otre entity and a tlnancial liability

or equity instrument of another entity. At initial recognitiorr, the entity Ineasures a financial

asset or financial liability at its fair value plus or minus. in the case of a t'inancial asset or

financial liability not at lair value through surplus or deficit. transaction costs that are directly

attributable to the acquisition or issue of the flnancial asset or flnancial liability.

Financial assets

Classification of financial assets

The entity classifies its llnancial assets as subsequentll' rncasured at arrortised cost, fair value

through net assets/ equity or fair value through surplus and deflcit on the basis of both the

entity's management rnodcl tbr financial assets and thc corrtractual cash llow characteristics of
the financial asset. A linancial asset is rlcasulcd at arrortizcd cost rvhctr the flnancial asset is

held within a managetnent model whose ob.lcctive is to hold linancial assets in order to collect

contractual cash flows and the contractual te'rnrs of the financial asset give rise on specified

dates to cash flows that are solely payrncnts of principal and interest on the principal

outstanding. A financial asset is measured at thir value through net assets/ equity if it is held

within the management rnodel whose ob.lective is achicved by both collecting contractual

cashflows and selling financial assets and the contractual terms ol'the tlnancial asset give rise

on specified dates to cash flows that are solely payrncnts ot' principal and interest on the

principal amount outstanding. A financial asset shall be measured at fair value through surplus

or deficit unless it is measured at amortized cost or fair value through net assets/ equity unless

an entity has made irrevocable election at initial recognition tbr particular investments in equity

instruments.

Subsequent measu rcment

Based on the business model and the cash flow charactcristics, the entity classifies its financial

assets into amortized cost or fair value categories for tlnancial instruments. Movements in fair

value are presented in either surplus or deficit or through net assets/ equity subject to certain

criteria being met.
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Summary of Signilicant Accounting I'olicies (Continued)

Amortized cost

Financial assets that are held firr collection olcontractual cash flou,s rvhere those cash flows

represent solely paynterrts ol'prirrcipal and interest. and that are not designated at fair value

through surplus or dcficit. are nreasurcd at anrortized cost. A gain or loss on an instrument that

is subsequently rneasurcd at anrortizcd cost and is not part of a hedging relationship is

recognized in profit or loss rvhe,n the asset is de-recogrrized or irnpaired. Interest income from

these financial asscts is included in Ilrrarrce irrcorne using the effectivc interest rate method.

Fair value through net assets/ equity

Financial assets thut arc lie lcl lirr collection ol'eontractual cash llorvs and tbr selling the

financial assets. whcro thc asscts' cush flow's rcprescnt solely payrnents of principal and

interest, are rneasurcd at lirir valuc through net assets/ equity. Movernents in the carrying

amount are taken through net assets, except fbr the recognition of impairment gains or losses,

interest revenue and foreign exchange gains and losses rvhich are recognized in surplus/deficit.

Interest income tiom these flnancial assets is included in finance income using the effective

interest rate method.

Fair value through surlllus or delicit

Financial assets that do not tneet the criteria tbr arnortized cost or lair value through net assets/

equity are measured at fair valuc through surplus or deticit. A business rnodel where the entity

manages financial assets u,ith the ob.jcctive ol'realizing cash flows through solely the sale of
the assets would rcsult in a tair valuc through sut'plus or dclicit rnodcl.

t3

Trade and other rcceir a blcs

Trade and other leceivablcs are recognized at ftrir values less allowances for any uncollectible

amounts. Trade and othcr receivablcs are assessed fur irnpairment on a continuing basis. An

estimate is made of'doubttul rcceivables based on a revicw of all outstanding amounts at the

year end.

Impalrment

The entity assesscs. on a lirrw,ard-looliing basis. the expected credit loss ('ECL') associated

with its financial asscrs carricd ilt anrortized cost and fair value through net assets/equity. The

entity recognizes a loss allowance lirr such losses at each reporting date. Critical estimates and

significant judgrncnts madc b1'nranagcmcnl in deterrnining the expectcd credit loss (ECL) are

set out in Nolc .rr.
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Signifi cant Accou nting Policies (Continued)

Financial liabilities

Classification

The entity classifles its liabilities as subsequently nrcasured at arnortized cost except for

financial liabilities measured through profit or loss.

g) Inventories

Inventory is measured al cost upon in itial rccognition. l o the extent that inventory was received

through non-exchangc transactions ( Iirr no cost or li'rr a notn inal cost). thc cost of the inventory
is its fair value at the date of acquisition.

Costs incurred in bringing each product to its present location and conciitions are accounted for,

as follows:

D Raw materials: purchase cost using the weighted avcrage cttst tnethod

) Finished goods and work in progress: cost of direct materials and labour and a proportion

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

After initial recognition. inventory is rrreasurcd at thc kru cr ol' cost attd nel rcalizable value.

However, to the extent that a class ot'inventor\ is clistributcd or dcploled at no charge or for a
nominal charge. that class olinventory is rncasured.lt thc l()tver ol'cosl and current replacement

cost.Net realizable valuc is the estirratcd sclling price in thc ordinary course oloperations, less

the estimated costs of conlpletion and the estirnatccl costs necessary to tnake the sale, exchange,

or distribution. lnventories are recognized as an expense when dcployed fbr utilization or

consumption in the ordinary course of operations of the [-.ntit1'.

i) Social Benefits

Social beneflts are caslr transfbrs provided to i) spccilic individuals and / or households that

meet the eligibility criteria, ii) mitigate the eltects o1'social risks and iii) Address the need of
society as a whole. The entity recognises a social bcncllt as an c\pcnse for the social benefit

scheme at the same time that it recognises a liability. 'Ihc liability lbr thc social benefit scheme

is measured at the best estimate of the cost (the social benefit payments) that the entity will
incur in fulfilling the present obligations representcd by the liability.

l4

h) Provisions

Provisions are recognized when the frntit1, llns a prcscnt otrligation (lcgal or constructive) as a

result ofa past event. it is probable that an outflow ol'resourccs cnrbody'ing cconomic benefits

or service potential will be required to settlc the obligation and a reliable estitnate 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 reirrburselnent is recognized as a

separate asset only when the reimbursement is virtually certain.'fhc expense relating to any

provision is presented in the staternent of financial pertbrrnancc nct ol'arr)'rcimbursement.
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Summary of Significant Accounting l)olicies (Continuetl,)

j) Contingenl liabilitics

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

in the notes to the financial statemcnts. unless thc possibility ol- an outflow of resources

embodying econortric bcne lits or setvice potcrrtial is retnotc.

Contingent assets

The Entity does not recog,nize a corrtirrgerrt assct. but discloses details ol'a possible asset whose

existence is contingent on tlre'occurrence or non-occurrcnce ofone or tnore uncertain future

events not wholly rvithirr rhe corrtrol ol'the Entily in the notes to the tlnancial statements.

Contingent assets are asscssecl continually to ensure that developments are appropriately

reflected in the tlnancierl statements. lf it has becorne virtually certain that an inflow of
economic benefits or service poterrtial ',vill arise and the asset's value catt be measured reliably,
the asset and the related rcvenuc are' rccognized in the tlnancial statements ol the period in
which the change occurs.

k) Nature antl purpose of rcservcs

The Entity creates and rnaintairrs rescrves in terrns ol specilic requiretnents. Changes in

accounting polic ie s attd cst ittt ttl c s

The Entity recognizes the ct'l'ects of clranges irr accounting policy retrospective ly. The effects

of changes in accountirrg policl, arc applietl prospectively if retrospective application is
impractical.

l) Employec benelils - Retirelnenl bcnelit plans

The Entity providcs retirenrcnt trcnel'its lirr its cmployees artd directors. Defined contribution
plans are post-ernployrnent benelit plans urrder which an entity pays fixed contributions into a

sepuuate entity (a f'und) and will have no legal or constructive obligation to pay further

contributions if the tund does not hold sutficient assets to pay all employee benefits relating to

employee service in the current and prior periods. The contributions to ftrnd obligations for the

payment of retirerrcnt bcnclits are charged against inconte in the year in which they become

payable.

Defined benetit plarrs arc l)()st-e nll)lor rrrcnt lrcne lit plans othe r than cleti ncd-contribut ion plans.

The defined benefit Iunds arc ae tuariall) valuetl tri-anrtually orr thc projected un it credit method

basis. Deficits identifled are rccovercd through lurnp sutn paylnents or increased future

contributions on proportional basis to all participating er:rployers. 'l'he contributions and lump

sum payments reduce thc post-elllplovlne nt bcnetlt t>bligation.
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Summary of Significant Accounting I'olicics (Continrrctl)

m) Foreign cu rrency transactions

Transactions in foreign currencies are initially accounted fbr at the ruling rate ofexchange on

the date of the transaction. Trade creditors or debtors denominatcd in tbreign currency are

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

that date. Exchange diflerences arising fionr thc settlenrent olcrcditors. or fiom the reporting
ofcreditors at rates dif'ferent tiotn thosc at which thel'rvcrc initialll recorded during the period,

are recognized as incomc or expenses in the pcriod in rvhiclr thel arise.

n) Borrowing costs

Borrowing costs are capitalizcd against cltralil\'ing asscts as part ol' property, plant and

equipment. Such horrorving costs are capitalizcd o\'or thc pcriocl cluring wh ich the asset is being
acquired or conslructed and borros rrrgs har c l'rccrr rncurrccl. ( apitalization ceases when

construction of the asset is cornplete. l:urther borrorving costs .rrc charged to the statement of
financial performance.

o) Related partics

The Entity regards a related party as a person or an entity lvith the ability to exert control
individually or jointly, or to exercisc signilicant int'luencc ovcr thc [:ntit1'. or vice versa.

Members of key managetnent are regarded as relatcd parties ancl cotrprise thc directors, the

CEO and senior managers.

p) Cash and cash ct;uivalcnts

Cash and cash equivalerrts cornprise caslr orr hand and cash at bank. slrort-tertn deposits on call
and highly liquid investrnents witlr an original rrtaturitr ol'thrcc ttrottll.ts or less, which are

readily convcrtible to knorrn alnor.nrts ol'cash urr<l arc strh jcct ttr irrsignilicant risk of changes

in value. Bank account halanccs include arrrounts hclrl al thc ( cntral []ank of'Kenya and at

various cornmercial banks at the end ol'the llnancial vcar. I-'or the purposes of these financial
statements, cash and cash equivalents also include slrort tcnr cash intprests and advances to
authorised public officers and/or institutions rvhich were not surrendercd or accounted for at

the end of the financial year.

q) Com pa ralivc figu rcs

Where necessary comparative figures fbr the previous linancial year have been amended or
reconfigured to conform to the required changes in presentatiott.

l6
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Summary of Signilicant Accounting Policies (Continued)

5. Sigtilicant judgments and sources of estimation uncertainty

The preparation of the t:ntity's tlnancial statorncnts in contbrnrity with ll)SAS requires

management to rnake judglncnts. estirnates anci assunrptions that af-tecl the reported amounts

of revenues, expenscs, asscts and liabilitics. and the disclosure ofcontingent liabilities, at the

end ofthe reporting 1;eriocl. I lorrcvcr. rrncertaintl about these assumptions and estimates could
result in outcolnes that rer;uilc a uratcrial acliustrncnt 10 the carrying arnount of the asset or
liability affected in t'uture periods.

State all judgements. estitnates and assumptions made e.g.

a) Estimates and assumptions -

The key assurrlpti\)ns conccrnirru thc lirturc and othcr kcl,sources ofestintation uncertainty at

the reporting datr:. tllat harc a significant risk ol'causing a nraterial adjustntent to the carrying
amounts of assets and liabilities within the next tinancial year, are described below. The Entity
based its assutnptions and cstirnates on pararnetcrs available when the consolidated financial
statements were prcpared. llorvevcr. e'xisting circurnstances and assunrptions about future

developments rnal,change duc to ntarket changcs or circurnstances arising beyond the control
ofthe Entity. Such changcs arc rcllcctccl in thc assunrptions n'hcn they occur. IPSAS 1.140.

b) Useful lives antl rcsitlual values

The useful Iives and residual values ol'assets are assessed using the fbllowing indicators to

inform potential t'uture use and value fiotn disposal:

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

D The nature of the asset. its susceptibility and adaptability to changes in technology and

processes

D The nature 01'the processes in which the assct is deployed

) Availability of tunding to replace the asset

) Changes in thc rtrarket irr relation to thc asset

c) Provisions

Provisions were raised arrd rlanagerncnt dcternrined an estirnate based on the information
available.

Provisions are nteasured at the rnarragernent's best estimate ofthe expenditure required to settle

the obligation at the reporting date and are discounted to present value where the effect is
matErial.

t7
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6. Notcs To l'hc Financial Slalcntcnls

l Public contributions antl tlonations

2. Transfers from County Government

Description

Donation F rorn Development l)arttters

Contributions lrrorn 'l'hc Puhlic

2022-21t23 !021-2022

Kshs Kshs
I

0 0

0 0

Total 0 0

2022-21123
Descript ion

Kshs

Transfers [rrorn ( orrrttr' (iovt. ()pcratirrrrs 55.900.000

Payments By Oountl On Behalf Oll he Entity 0

2021-2022

Kshs

70,000,000

0

Unconditional Dcvelopment grants 0

Total 55,900,000 70,000,000

3. Fines, penaltics:rnd other lct'ics

Description
2022-21t23 2021-2022

Ksh s Kshs

Late Payment Penaltics

Fines

Total

0

0

0

0

0

0

4. Interest incomc

Interest Accrued

Description

Interest Income tiom Loans disbursed

2022-202J 2021-2022

Kshs

3.450.636

Kshs

3, 102,1 I I

Interest lncome fjrotn lnvestmcnts in flnancial asscts

Interest Income On Bank Deposits

6.982.426 8,286,903

I1,389,014Total lntercst Incontc

Itt

I0.J33,062

0



Uasin Gishu County Coopcrative Enterprisc Dcvclopmcnt Fund
Annual Report antl Finlncial Sl:rtetrte nts

for the endctl .lunc J0. 2021

Notes lo the Firllncial Stalctnents (-'ontittttctl

5. Other income

6. Employee ()osls

7. Us of Goods :r ttrl Se n iccs

Description

loan recovery lirr e ottpcritt tve s

Mob ization ol'shares lilr eooperatir es

CEDF Comrnittec c\pcnscs

Administratiorr [ixpenscs

Description
2022-2023 2021-2022

Ks hs Kshs

Insurance Rccrlr' ct ics 0 0

Incorne from Salc ol-'l'cndcr [)ocutncnts (.) 0

Bad debts rccor'clctl 0 0

Total Other I ncurne 0

Description
2022-2023 2021-2022

Kshs

Salaries Ancl \\'' rr-r-,cs 0 0

Staff GraruirY 0 0

Staff Training I :xpcnscs

Social Securitr.' ('orrlribution

Othet (Spec'ilt')

0 0

0 0

0 0

Total 0 0

2022-2023 2021-2022

Kslts Kshs.

r93.600 4,361,660

0 4,441,288

0 s,125,620

2,478,000

Share Mobilisation [:rpense

Fuel And Motot r clticlc e \perlse

Trai on I('T

Training and Capac ity lluilding

t l.98 t r08,533

I .7 t 6.780 3.420,000

10.04 I .200 8,154,640

Credit Administration arrd I{isk Matragertrcttt l'r'aining 0

753,7008 r0.876Office and gerteral supplics

t,

0

Kshs

2,369,620

Monitoring and [-.valuation expense

r.680.360

3.858,600 
I



0

14,338,944

75 7.(X)0

I I . l(r(r.45.1Consultancy train ing cxpenses

Catering Serv ices

0-1.(r4 1.568Sensitization o f' ('rxrpcrati ves

0

1,044,755

0

l.(r9.l.ltl0

t.847.367

2.682.88[t

164.17 3

t,67 t,953Other Operating Expenses

Staff tra in in g

Utilities

Taxes

020.343.302Ward Fund Progratrmes
,13,421,093Total

Uasin Gishu County Cooperative Entcrprisc Devclopmcnt Frrnd

Annual Report and Financial Statements
for the ear cndctl ,lunc J0, 2023

8. Depreciation and Amortization lixpensc

Total 57tt.598

9. Financc costs

10. Gain/(loss) on disposal of asscts

2022-2023
Description

65.557,0{9

2021-2022

0

Description
2022-2023

Kshs.

2021-2022

Kshs.

Property Plant and I:quiprrent -5 7lt.598 731.802

lntangiblc Asscts 0 0

7J I,802

Description
2022-2023 2021-2022

Kshs Ks hs

Bank Charges 58.704 44.982

Interest On Bank Overdrafts 0 0

Interest On Loans From Banks 0 0

Total 58,704 {.1,982

KshsKshs

00Property. Plant and Equipment

00Intangible Asscts

0Total

l0

_.f



Uasin Gishu County Cooperative Enterprise Dcvclopme nt Funtl
Annual Report and Financial Statements
for the year ended June 30,2023
I l. Gain/ (loss) on Fair Value lnvestments

t2. Cash and cash equivalents

Description 2022-21t23 2021-2022

Kshs Kshs
Investments at Fair Value- LlI investments 0
air value - Investrrent ro c 0 0

Fair value- other financial asscts (specify) 0 0
otal Gain 0 0

Dcscri ption
2022-2023 2021-21122

Kshs Kshs

Car Loan Account 0 0

County Mortgage Account 0 0

I;ixed Dcposits Account 0

On - Call Deposits 0

Clurrent Account 73,7 t2,683 148,236.377

Others (.172:cll.f) 0

'Iotal Cash And Cash Equivalents 73,712,683 148,236,377

2t

0

0

0

0



Uasin Gishu County Cooperative Enterprisc Developmcnt Fund
Annunl Report and Financial Statements
for the year ended June 30, 2023

Notes to the Financial Statemcnts Continued

Detailed analysis of the cash and cash equivalents are as follows

13. Receivables from exchange transactions

No(es to thc Financi:rl Statemcnts Continue

Account nunrhcr
2022-2023 2021-2022

Kshs Ksh s

a) F ixcd Deposits Account
Kenya Cornmercial Bank 0 0

Equity Bank, Etc 0 0

Sub-'fotal 0 0

b) On - Call Deposits

Kenya Cornrnercial Bank 0 0

Equity Bank - Etc 0 0

Sub-'l'otal 0 0

c) Currcnt Account
Access Barrk Kenva 30100000279 805.780 785.616
F'anrily Bank 72.906,903 t4'7.450.761
Sub- Total 73,712,683 148,236,377

tl) Othcrs(Spccify) 0 0

Cash In Transit 0 0

Cash tn I land 0 0

Sub- Total 0 0

C rlnrl Total 0 0

l)cscription
2022-2023 2021-21122

Kshs Ksh s

Cu rrent llcceivables

lnterc'st Reccivable 26.088.030 19. 105.604

Culrerrt l-oan Repayrnents Due 0

Othel Bxcha e Debtors 0 0

[,ess: lrrr airrnerrt Allowance 0 0

'I'otal Clurrent Rcccivablcs 26,0tttt,030 19,105,(,0.1

Nou-Currcnt Reccivablcs

454.81 5.823 391.647.246
'I'otal Non- Currcnt Rcccivablcs {5{,81 5,823 391,,6t7,21(t
'l'otul Rcceivables Frorl Exchirn ge 'l'ransactions 180,903,8s3 410,752,850

22

l.'inancial lnstitution

085000096027

0

Long 'l'errn Loarr Repayments Due



U Countl Cooperativc Enterprisc Dcvelopment Fund
rt and Financial Stltcnrcnts

for endctl .Iune 30, 2023

d isclosu re on interest receivable

cn ts

l5

I

2021-20222022-2023

KshsKs hs

lccil ablcln

3.r02.rII1.450.636
lnt
lou

eivable tiom currr'nt porlion ol long-tenn
:vious ycars

rJ.186.9036.982.126
Ac
pr(

terr'st receivablc liotu ol'lottg-tentt loatts ol
)ar\

00
Int

loi
eivable liorn current portiorl ol lorrg-tcnn
d in the currer.rt vc'ar

Cr ran rcplt] rncnts (luc

00rtion of long-terrn loarrs liom previous years

00

'incipal liom long-terrns loans from
:riods

00
rtion of long-tenr loans issued in lhe cunent

2022-2023 2t't2l-21122

KshsKshs
Dr rn

00Pr )nl

00[)r suriI lce

00Pr ect rie i1) ( ()sls

00F )aYnrc ls /.\/rL ( '//'i ,

00

2[21-20222022-2023

KshsKshs
t) )n

InS 0 0C )le Storcs

00s
0t)

:s A nr.l Mctels

00entolics l Spcc il,r 1

0lt
entories at 

-f 
he l,on'er ttl' ( 'ost and Nct
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Uasin Gishu Count1 (ioopcrativc Enlerprisc l)cvcloptncnI l''ttntl
Annual Report and Pinancial St:rterncnts
for the year cntlc<l .lttne 30,2023

Notes to the Financial Statcmcnts Continrrctl

16. Investments in Iinancial asscts

Movement of Eq uity lnvcstnrents

e) Shareholding in other entitics

escription
2022-21t23 21t21-2022

Kshs Kshs

hills anrl bonrls

Financial institution
CBK 0 0

BK 0 0

Sub- total () 0

b. In\cslincnl rrith Financial lnstitrrtions/ Ilanlis

Bank x 0 0

0 0

Sub- total 0 0

c. Equity investrnents (s pccifl')
Equity/ shares in Entitl'xrx 0 0

ub- total 0 0

G rand tolal 0 0

mpairment allowancc/ provision
I nsert Currcnt

FY
I nsert Previous.

FY

Kshs Kshs

t the be I rlllt r1 ol'lhe ear 0 0

Purchase of investnrenls in tlre year 0 0

Sale of investrncnts dtrt itrg the ) car 0 0

GairV(loss) in tair value ol' investtrtents thl ottglt strrplus or
deficit 0 0

At the end of the 1'car 0 0

Name of Entitl'
where
investment is

held

No ol sh a rcs

Nonrinal
r :r ltrc of
slrrres

Fair value
of sha res

Fair
value of
shares

Direct
shareholding

Intlirect
sharcholtling

Effcctive
shareholding

Current
year

Prior
year

Kshs Kshs Kshs

Entity A 0 0 0 0 0 0

Entity B 0 0 0 0 0 0

Entity C 0 0

0

0
(l

0

0

0 0

(| 0 0

-ll

l. Investmcnt in Treasu rY

Bank y



Uasin Gishu County Cooperative Enterprisc Development Fund
Annual Report and lrinuncial Slateutents
for the year cnded .lunc J0. 202J

Notes To The Financial Slalctrtcnts (Continuetl)

17. Propertl, plant and ct;ttiprOnrenl

Nl]: Thc standartt capital deductions rates lverr: used in computations of
deprociations.

Llnd
and Furniturc

and

_ litt ings
Kshs

Conrputer
Softwa re

lluikl I llotor
r ch iclesrss I

.-ir-r
C( ut )Dlenl

Cost N li shs Kshs Kshs

At l"l ul 2t2t () l.2ttJ.J96 | ,20 t ,704 J 805 00 I I t9,501

Addi 0 1,5 ll
Dis 5

Total
Kshs

7,41I,t0l
I ,598,31 I

Transfers/Ad i Lrstlncnts

At 30t Junc 2022 () I,28.t.J96 1,201,101 J,805,500 2;7 t7,812 9,009,412

At l't Julv 2022 0 t,28{,J96 I ,20 t ,70{ 3,805,500 2.717.8t2 9,009,412

Addit s ()

Dis
Tran Ad U5ltItcl)ls

At3 June 2023 I,2n{,396 r.201,704

j.895.000 t. te5.000 5,090,000

7,700,500 J,9I2,tit2 r{,099,{t2
Depreciation And
Im pairmen t
At I"Jul 202 t

De aliort 137-1.(rl(r) r 129.634 r (63.4rs) ( rs6. r36)

lnt nt

At 306 June 2()22 u e09.780 1.072.070 7,6J7,075 J.756.676

Atl Jul 2022 909,780 I [72.010 1,,637,075 J.756 676

(723,8r l)

1J,J75,601

1J,J75,601

Depreciatiorr I I (265.3s3)

-o--T_"- oDisposals
11 11.694

0

(68.860)
0

(r30,69r) (s78,se8)
0

Jcr (J,996)

At J0rh Junc 202J 958,J76 7,568,2 t 5 J,625,985 12,793,007

Net Bot
AI J( 1.072.070 3,712,t)75 2,550,170 9,277,610

958.376 7,568,2 I5 J,625,985 12,,193,007

Adj ustment orr Prior Liat ion
0 611.127

Junc 2022 0 909 7ti0
At Junc 1023 70

Com pu ter
s and
oUice

0

-t

-r

25



Uasin Gishu Countv Cooperative Enterprisc l)cvelopment Frr ntl

Annual Report and Financial Statemcnts
for the year cndcd .lunc 30, 2021

Notes To The Financial Statemcnts ((lontinrrcrl)

18. Intangihlc asscts

19. Investment Propertl'

Description
2022-X123 2021-2022

Kshs Kshs

Cost
0 0

Additions 0 0

At End ofThc Ycar 0 0

Amortization And Inrpairmenl

At Beginning of 'l'hc Ycar

(l 0

0 0

Amort izal ion

At End ol' 'f hc t'ca r
Impairtncttt l.oss

0 0

0 0

0 0

At End of 'f hc Ycar 0 0

NBV 0 0

Description
2022-21123 2021-2022

Kshs Kshs

At beginning of thc 1'ear 0 0

Additions 0 0

Disposal during the year 0 0

Depreciatiort {t 0

Impairnrent 0 0

Gain/(loss) in fhir value (if lair value is clccted) 0 0

At end of thc yca r 0 0

)6

At Beginning of 'fhc Ycar



Uasin Gishu County Oooperativc Enterprise l)evelopnrent Fund
Annual Report and Finarrcial Stnlelrtents
for the year cnded .lurtc J0, 2023

Notes To The Financial Stittcrttcnls (Contirructl)

20. Trade antl othcr llavitbles li'ortt cxchltttgc lrlttts:tclions

Description

I -2 years

2-3 years

Over 3 yoar ',

Total (tie to above lot,rl)

21. Provisions

Additional l)rovisiotts

Provision [.lt ilised

Change Duc I'o [)iscotrnt r\tttl litnc Vitltts

For Mone

Transfers I t'ottt Nott -( tr|r'Lrri l)r(,\ r\i()tls

Baltnce At 'l'he [intl ol''l lr,: \'t':rr

0 0

0

0

0

0

0

0

2[22-2023

Kshs

207t-2022

Kshs

Trade Payables (_) 0

Refundablc [)eposits (.) 0

Accrued Expcnses

Other Payablcs

0 0

0 0

Total Trarle and ()thcr l'itvitblcs 0 0

Ageing analvsis (Tratle lrrtl
other payables) Current FY

'Zr of tltc
'l'otal

('onrparativc
['Y

Under one 1'cur
0 0 0 0

0

0

0

()ther
provision 'I'otal

Ikrn us

1lrovision
Kshs KshsKshs

00 00

Descriptiorr

Balance At thc Beginn irr ()l''lhe Ycar

Kshs

l,eitve
rovision

000 0

00 00

0 00 0

000 0

0 000

27
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Uasin Gishu County Coope rative Entcrprise Dcvelopment Fund
Annual Report and Financial Statements
for the year cndetl .Iune 30, 2023

Notes To The Financial Statemcnts (('on(inrrcrl)

22. Borrorvings

2022-21t23
Description

Kshs

The table below shows the classification olborrou,ings into exlernal and domestic borrowings

20?.2-2$2-\ 202t-2022

Total Balancc nt Entl of The Ycar

The table belos' shotvs the classillcatiorr ot'l'rorlorr ings long-tcrrn and current borrowings

2022-2013 2021-21122
Description

Ksh s

2021-2022

Kshs

Balancc At llcginning of Thc l'criotl 0

External Borrowin s During the Ycar

Domestic Ilorrorvirt s During the Year

Re ments Ol External Borrorvin s During tlrc l)eriocl

0 0

0 0

0 0

Re ments Of Donrestics Borrorvtn s During the Period 0 0

Balance At End of Thc I'eriod 0 0

l)cscrigrtion

External llorrorr in gs

Dollar Denorninated Loan Frorn 'X Organization

Kshs Ks hs

o 0

Sterling Pound Denorninated l.,oarr Fronr

Organ ization' 0 0

Euro Denominated Loan fiom Z Organization' 0 0

Domestic Borrou'ings 0 0

Kenya Shilling l.oan l:r'orn l(('ll {) 0

Kenya Shilling Loan fionr Barclays Bank 0 0

Kenya Shilling Loan frorn Consolidated Bank () 0

Borrowings From Other Governmcnt Instittrtions () 0

0

Kshs

00Short Terrn Borrowings (Current Portion)

00Long Terrn Borrowings

Total

llt

{) 0

0

0



U Countv (irxrpcrativc Entcrprisc l)eveloPment Fund
rt and Firtlncial Stl lcrrr crt ts

for r ended .lu nc 30, 2(123

N c Financi:rl Sta tcrn cn ls (('orrli rr u cd )

23. benefit obligations

24. elit Liabilities

lnsert
Currcnt

t'Y

Insert
Comparative

FY
Othcr

l'rovisions

)n
Dcfined
be nclit

ltlarr

Post
crn ploy nt ent

nredical
bcnc l'il s

De

Kshs KshsKshsKshs Kslrs

TE

lip 000 0 0

Cr
ot

:nctl t

:l-
le 0 0(-) 0

N(
Be

)nt
rligation ()

tal 0 00 0T( 0

21t21-20222022-2023

KshsKshs
;'E n

,all 00H :ial benetlt scheme

00U rnrcnt social bcrrclit schcrne

00and vulnerable bcnc llt scltcrne

0s 0E] rcial benetit schclne

00B oc ial benefits

00T ota

00

00ocial bcne llts

)n. 00'ent soc ial bcrrr: ll ts

0(.)rto totals abovc)

I

a

@

I

I

!

[EI

T

HI
UI

t
E
4I

E
N

r
l!
E!

E
E!
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Uasin Gishu Countl' Cooperativc Fl,ntcrprisc l)cvclopmcnt Frrnrl

Annual Report and Financial Statcments
for the year ended June 30, 2023

Notes To The Financial Statemcnts (Continucd)

25. Cash generated from operations

I

2022-2023

Surplus/ (l)cficit) For thc Yt'ar llclirrc 'l':rr

-_---+---_--

Kshs

l-]l{.-II
Adjusted F or:

2021-2022

-r7.l9t.rJ7

Kshs
Description

731.8025 78.5 98Depreciation

0 0Amort isat ion

00Gains/ Losses On Disposal Of Assets

0 0Interest Incotttc-

00Pinunse C()st

0 0Working Capital Adjustme nts

00Increase In Inventory

(6,982.426) 0Increase ln Receivables

0 (8,286,903)Increase In Payables

29.636.036(6.26s.1 l7)Net Cash Flow from Operating Actir ilics

l0

------1
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('ount1' ('ooperative [irrterprisc l)evclopnrcnt Fund
An rt antl Financial Statcnrcn ts

frrr r cnded Junc J0, 2023

c Financial Statcmcnts (Contin ued)

party balances

of related party relationships

other partics relatcd to thc Fund include those parties who have ability to exercise

ercise signilicant inlluence ovcr its opcrating and financial decisions. Related

udc rnanagernent pcrsorrncl. their associates and close tarnily rnembers. The
is related to the tbllowing entitics

nlv Governnlent:
nt Countl' ( ioVcrnr ertt l\,linistrr:

entent:
I' l nrstecs: ctc

parll'transactittns

anagcment rcrn u rrerltion

d nr rclaterl pa rtics

a)

a)
b)
c)
d)

b)

)c

2021-20222022-2023

KshsKshs
D n

Tan t)(lT lrrorn Rclatcrl I'art ics'

ran 00T 'l o llclatecl I)artics

2021-20222022-2023

KshsKsh s
II

00'l 
rLr stccs

00rne nt Con.t pcrt sati<tt.t

00

2022-2023 2t)2t-2022

KshsKshs
liorr

0 0m l)ilrent M inistly

00m Count)' Goverrttnent

00

I

E
@E
@

E
EE
@

I

T

I

I

ET
lst!

T

II

I
T
EEtII

T
I
t[

IIII II
TT
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u
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Uasin Gishu County Coopcrative Iinterprisc l)cvcloprnent I''trnd

Annual Report and Financial Statcmcnts
for the ycar ended ,lunc J0, 2023

Other Disclosu rcs ('ontinuctl

e) Due to rclated parties

27. Contingcnt lssets antl contingcnt liabililics

Description
2022-2023 2021-2022

Kshs Kshs

Due To Parent M in istrl 0 0

Due To Count), (iove rntlctrt

Due To Kc1' Managcrnent Pcrsonttcl

0 0

() 0

Total 0 0

Contingent Liabilitics

Court Case Against the Fund

2022-2023 2[2t-2022

Ir.shs Kshs

0 0

Bank Guarantecs 0 0

Total 0 0

32



Uasin Gishu Countv Cooper:rtive Enterprise Development Fund
Annual Report antl Financial Statcntcnls
for the year crttletl ,luttc J0, 2023

Notes To Thc Financial Slatcnrcnls (Continuetl)

28, Financial risk managemont

The Fund's activities expose it to a varicty ol'linancial risks including credit and Iiquidity risks
and effects ol'clrangcs in lirrcigrr currcnc\. 'l he Irund's ovcrall risk nranagerncnt programme
focuses on unpt'edictitbilitv ol clt'trtuc> irt thc bttsit.tcss ettvirotttttent and seeks to minimise the
potential adverse ellecl ol'sirch risks orr its pellbrnrance [rl,setting acceptable levels of risk.
The Fund does nol hedgc an-r' risks and has in placc policies t() ensure that credit is only
extended to custorners with an established cre'dit historl'.

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

a) Credit risk

The Fund has cxposurc to credit risk. rvhich is thc risk that a counterparty will be unable to pay
amounts in lirll wherr duc. Crcdit risk arises liorn cash and cash equivalents, and deposits with
banks, as well as trade and other reccivablcs and availab le- firr-sa lc tlnancial investments.

Management .lssesses the credit quality ol caclr customer, taking into account its financial
position, past cxperiencc and other lirctors. Individual risk linrits are set based on internal or
external assessment in accordancc rvith Iirnits set bv the directors. 'l'he atnounts presented in

the statement ol'ljnancial positiorr arc nct ol'ullorvarrces firr cloubtlirl rcceivables. estimated by
the entity's ntilnagcntcnt blsccl orr pritrr crpericrrcc ancl thcir asscssrltctlt of the current
economic environnrenl. 'l he carr;-irrg anrolrlt ol' linancial assets recorded in the financial
statements reprcsenting thc entitl's rni.rxirnurrr c\p()surc to credit risk u,ithotrt taking account

of the value ol anl collateral obtaincd is tnarlc up as lirllorrs:

Bank Balatrccs

Total

Description
llnlolt n Fully

pcrftrrm ing
Kshs

t

Kshs

Past due
Kshs

At 30 Junc 2022 I

Receivablcs lrrotn l:re ltitttge
Transaction s 0 I86.rJ85.788.70 19.5.+9.29ti.17

Receivablcs lrrottt \ott-1.rclltttnc
l'ransactions 0 0 0

Bank Balanccs 0 0 0

I m paired
Kshs

48,380,735.93

0

0

Total (l J86,885,788.70

At 30 Junc 202 I :i t9.64 t.4 t8.67

Receivablcs l:rottt I rell,ttut'
Transactiorrs 0 0

Receivables lrrorn Non-lixchangc
Transactions 0 0

19,5t9,,298.J7 {8,380,735.93

23.189,53'7.57 18,8 16,289.93

(l

0 0

0 0 0

0 2J,I89,5J7.57 48,816,289.93Total

-) -)

0

0

0

J l 9,(r-l l,-l l tt.67



Uasin Gishu (lorrnlr' ('oopcrativc llnlcrprisc l)cvclopntcnt I''rrntl

Annual Rcport antl F'inancial Statcrncnls
for the year cntled .lunc J0. 2023

The board oftrustees sets the Fund's credit policies and objcctives and lays down parameters

within which the various aspects of crcdit risk nranagetnent are operated.

b) Liquidity risk managemcnt

Ultimate responsibilitl lbr liquiditr risk rnanagcnrcnt rcsts \\ rth thc Irtrnrl Adntinistrator, who

has built an appropriate liquiditl risk rrranagerncnt liarnerr ork lirr thc rnanagernent of the

entity's short. mediurn and long-term tunding and liquiclity' rnanagernent reqtrircments. The

entity manages liquidity risk through corrtirruous rnonitoring of lbrecasts and actual cash flows.

The table below reprcsents cash t'lows payablc bv the lrund undcr Iron-dcrivativc flnancial

liabilities by their renrairring contractual rnaturitics at thc reporting clatc.'l'he atttounts

disclosed in the table arc the contractual undiscoLrntccl cash tlorrs. []alanccs dtrc rvithin l2
months equal their carryirrg balances. as the inrpact ol'discountirrg is not signilicant.

Description

Lcss than I
month

llclu'ccn l -
3 months

()r'cr 5

nronths Total

Kshs Kshs Kshs Kshs

At 30 .Iune (Currcnt FY)

Trade Payables

Current Portion C)1' Borrowings

()

0

() 0 0

o 0 0

Provisions 0 () 0 0

Employee Benefit Obligation 0 0 0

Total

At 30 June (Comparative FY)

0 0 0 0

Trade Payables 0 0 0 0

Current Portion Of Borrowings 0 0 0 0

Provisions 0 0 0 0

Employee Benefit Obligation 0 0 0 0

Total 0 t) 0 0

.1.t

Notes To The Financial Statemcnts (()ontinttcd)

The customers under the fully perfbrming catcgory are paying their debts as they continue

trading. The credit risk associated with thesc reccivablcs is Ininirnal and the allowance for
uncollectible alnounts that thc enlity has rccogrtisccl in tlre llnancial statclllcnts is considered

adequate to cover any potcntiall) irrecovcrablc alnoullts.

I

0
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Notes To The Financial St:tterlrcnls (('onlinuetl)

c) Market risli

The board has put in placc an internal audit lirnction to assist it in assessing the risk faced by
the entity on an ongoirrg basis. cvaluate and tcst thc dcsign and ell'ectiveness of its intemal

accounting and operational cotrtrols.

Market risk is the risk arising lrorn changes in rnarket prices, such as interest rate, equity prices

and foreign exchange rates rvhich rvill af fect the entity's income or the value of its holding of
financial instrurnents. -l'he ob.jective ol'markct risk rnanagetnent is to manage and control
market risk exposures lvithin acccptable pararneters. whilc optirnising the return. Overall
responsibilit), lirr ntanagirrg nrarkct risk rests s'ith the Audit and Itisk Management Committee.

The Fund's lrirrancc [)cparturcnt is rcsporrsible lirr the dcvcloltment ol' detailed risk
management policies (sub.iect to r*'iew arrd approval by Audit and Risk Management

Committee) and tbr the day-to-day itnplementation ol'thosc policies.

There has becn rro changc t() thc errtitr s c\p()surc to urarket risks tlr the tnattner in which it
manages and rncasurcs thc risk.

i. Foreign currcncl' risli

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. Invoices

denominated in foreign currencies are paid alter 30 days tiom the date of the invoice and

conve$ion at the time of paytnent is ditne using the prevailing exchangc rate'

The carrying i.un()r.rlt ol thc cntitr's lirre isrr currcnc) dcnotttinated tnonetary assets and

monetary liatrilities llt tllc cn(l ol the repot'tirrg ;reriod ltre as lirllorvs:

()lhcr

Description c u rren clcs
-I'otal

Kshs Kshs

At 30 June (( urrcrrt l"\')

Financial A sscts

Investments

0

Kshs

0()

00

00

0 0

0

t)

Cash

Debtors/ Receivables

000

00o

00

0()0Net Foreign (-urre no' Asset/( Lia bilitr')

()Borrowings

Liabilitieri

i5

0

l-rade And ( )tlre l l'irr lrb lc:
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Notes To thc l"inancial Slatcntcnls (( orrtitrrrcrl)

Foreign cu rrency scnsitivitv anall'sis

The following table dernonstrates the cllcct on thc [rund's staternent ol'financial performance

on applying the sensitivity lbr a reasonablc possiblc change in the exchange rate of the three

main transaction currencies. with all other variablcs hcld constant. l'he reverse would also

occur if the Kcnya Shilling apprcciatccl s ith lll othcl r irliahlcs hcltl constanl.

Changc in

cu rrency rate
l: ll'r'c( on s u rp lus/

tleficit

l'lffcct orr

cquitl'

ii, Interest rale risk

Interest rate risk is the risk that the entity's tlnancial condition nray bc adversely affected as a

result ofchanges in interest rate levels.'['he entitl,'s interest rate risk arises fiorr bank deposits.

This exposes the Fund to cash llow interest rate risk. The intcrest rate risk exposure arises

mainly from interest rate movements on the Fund's deposits.

Management of interest rate risk

To manage the interest rate risk. rnanagelrlent has errdeavourcd to lrank with institutions that

offer favourable intercst rates.

Sensitivity analysis

The Fund analyses its interest ratc cxllosure on a dvttanric basis by conducting a sensitivity
analysis. This involves deterrninirrg thc irnpact on prolit or loss ol- dellned ratc shifts. The

sensitivity arralysis lor interest ratc risk assLrlrcs that all otlrcr rariables. in particular foreign
exchange rates, remain constant.-l'he analysis has bccn perfbrrnecl on the satne basis as the

prior year. Using the end of the year figures, thc sensitivity analysis indicates the irnpact on the

statement of comprehensive income if current floatirrg interest ratcs increase/decrease by one

percentage point as a decrease/increase.

Description

Kshs Kshs Kshs

(Current FY)

Euro

USD

l0qo

l0o o

t0" "

0

0

0

0

(Comparativc FY) 0 0

Euro

USD

0 0

0 0

l(r

l0n,



(lountr' ('ooperativc Ii)rrler;trisc l)cveloltmettl liurttl
An

N

d)

The

for

risk managemcnt.

e of the Fund's capital risk rnanagement is to safeguard the Fund's ability to

orl anrl l,'inuncial Slllcrrr cnls
crr tl ctl ,lunc l().202J

c I,-ina ncill Slatcntcnls (('ontinuctl)

con a goirrg concern.'fhe errtitv capital structure contprises of the following funds:

a fter the reporting periotl

no nraterial ad.iusting and non- acliusting evcnts afier the reporting period.

tc anrl Holding Iintitr

is n ('ountr. I)utrlic Irurrd cstablishccl br ('outrt-r'('t>operativc [:ntcrprisc
t Act 20 l(r r\ct uncler-thc lllirristn ol"['radc. Inclustrializ-atiotr.'['ouristn

vc ar)d l:ntcrl)r'isc [)cvcloprncnt. lts ultimatc parent is the Coullt] Government of
u-

3l cv

ial statenrents arc prescntcd in Kcnl'a Shillings (Kshs)

29

('om parative FY('urrcnt FY

Ksh sKshs
Desut )n

0val 0Re )n rcsc rve

5 i0.075,6990vo vinl firrrd

lu 0 i7.r91.137ted su rplusAr

tal fun 567,266,,8370Tr ds

tal 0 391,647,246ow rngsT(

148,236,3770Lt r ancl bank balanccs

243,410,8690N, t( excess cash and cash cquivalcttts)

13"4{)G ral

ltt l

+-
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20. Annexes

Annex I: Progress on Follow Up of Prior Ycar Auditor's llccom mentlations

The following is the surnnrarl' ol'issues raiscd hv thc exlerttal auditor, and tttattagement comments

that were provided to the auditor.

\'la lr lr gcrrr cn I collr nl cn ls

Timeframe:
(Put a date

when you

expect the

issue to be

resolved)

Slrtus:
( Ilesolvc<l /

Not

Iiesolvctl)

Il cso lr ctl NA

1.0

2.0

3.0

Issue / Obscrvations
from Aurlitor

lnaccuracy ol' I-ong-

terrn Receivables

lrom Exchange

Transactions

Inaccuracies in

Staternerrt ol' Changcs

in Net Assets

lnaciu rac ies in thc

Staternen( o ['

Comparison ot'
Ilr,rdgct and Actual

Arnourrts

Budgetary Control

and Perfbrmance

Unresolved Prior
Year Ad.iustrnents

I-ack oi Occupational

Salety and Ilealth

Conflicting Roles of
the Fund

Administrator and tlre

Oversight

Comrnittee'

ln FY 202 l-2022the
["inancial Statenrcnts were

arnended

i-r,, r
, []inancial Statenrents w

arnenclcd'ln 
I:Y 102 l-2022 lhc

l:irrarrcial Statcnlcrlts \\

arnendccl

._-F-
Y 2021-2022 the Resolved NA

ere

cre

'fhc underfunding rvas as a

rcsu lt ol' lorv clqnand tilr
Ioans lionr coopcrat ivc
societics duc to ctfects ol'
cov id 19.

1-he Marragerr-rent wi I I

the lirnd nranaqctllcrtt

rr ill initiatc institution ol'

tlrc'sairl conr rn itte s atrd

also reclucst filr thorough

sal-ctl ancl health audit to

address thc nlattcr.

Tlre firnd managcrrent will
acllrcre to the laitl dorvn

I laws ancl rcgu lat iorts.

NA

iResolved

2025

oN

2

J

4

corrlp vedso

()

c

N

R

N

l{cso lvccl

2024

2023

1i)

llcsolvccl June 2023

Referencc

No. on thc

external
aud it

Report

I{csolved



U

U

Da

for

,8 JAN 2OIII

c !'l'

DIRECT o R

AJlft r.,lJ titr C0UNT

Count1 ('oo;rcraIivc Entcrprise l)cvelopnrcnt Funtl
rt and Financial Statcntcnts
endcd ,lunc 30. 2023

0
SC I)cveloprnerrt l"undCountl C'o()pc

,19

Isaac Lagat

Fund Manage r /Ac



Annex II: Inter-Fund Confirmation Letter

The Uasin Gishu County Cooperative Entcrprise Development Fund rvishes to confirm the amounts disbursed to you as at 30th June 2023 as
indicated in the table below. Please compare the amounts disbursed to you with the amounts you received and populate the column E in the table
below Please sign and stamp this request in the space provided and return it to us.

Confirmation of amounts received bl Uasin Gishu Counh Cooperative Enterprise Devekrprnent Funtl as at 30th June 2023

Amounts Disbursed by [SC/SAGA/Fund] (Kshs) as at
30th June 2023

Recurrent
(A)

Dcvclopment
(B)

lnter
Ministerial

(c)

Total
(D):(A+B+C)

Amount
Received by

Ibcnetic iary
Fundl

(KShs) as at
l0'h .lune 2023

Dille renccs
( KShs)

(F)-(l)-t,)
Refcrence N urnbcr

TRANSFERS FROM UASTNCISHU
COUNTY

E

30,000,000

Date
Disbursed

1-Feb-2023 30,000,000

TRANSFERS t. ROM LIASINGISHU
COUNTY

25,900,000

Total 55.900.000 55,900,000

In conllrm that the amounts shorvn above are correct as of the date indicated

Date t/
Head of Accountants department of trencficiar"v Fund

Nr-"..F-f.-o.. tr] (ac Q.,on ., sign ...J&........

40

1-Feb-2023 2s,900,000




