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CS/NO: 3925
TAASISI SAVINGS AND CREDIT COOPERATIVE SOCIETY LTD
ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 ST DEC 2016
REPORT OF THE MANAGEMENT COMMITTEE FOR THE YEAR ENDED
31 ST DECEMBER 2016

\c management committee submit their annual report together with the Audited financial
atementsfor the year ended 31st December 2016.

jcorporation
he socicty is incorporated in Kenya under the co-operative societies Act, Cap 490 and 1s

omiciled in Kenya.

'rincipal Activity

rhe Principal Activity of the Sacco continued to be, receiving of savings and provision of .

|oans to its members

Results 2016 2015
kshs kshs

Surplus before tax 581,831.70 539,070.99
Income Tax expense (45.00) 2,316.00

Net Surplus(deficit) after Tax 581,7856.70 536,754.99

165,429.36 149,403.99

Retained surplus for the year

Management Committee
The members of the management committee who served during the year and to date

of this report is as listed on page 1.

By order of management committee

L %
Signature............ %/ ..................... Date.../%.. . FB% . 201F ...

Secretary.



CS/3925
TAASISI SAVINGS AND CREDIT COOPERATIVE SOCIETY LTD

ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 ST DEC 2016

STATISTICAL INFORMATION AS AT 31ST DECEMBER 2016

Number of Members Active
Dormant
Total

FINANCIAL

Share capital

Members Deposits

Statutory reserve fund

Loans to members

Current Assets

Current Liabilities

Shareholders Funds

Total assets

Revenue

KEY RATIOS

Liquidity ratio

Percentage of expenses to revenue
Rate of interest on members deposits

2016 2015
240 227
240 227
1,561,800.00 1,173,500.00
53,739,307.00 48,487,133.00
951,132.97 834,775.63
56,899,066.80 49,595,358.19
2,865,243.48 4,911,310.71
6,325,581.00 5,644,247.00
4,249,882.40 3,579,795.70
64,314,770.40 57,711,175.70
8,013,596.98 6,512,517.37
0.45: 1 0.87; 1
56.51% 59.41%
5.40% 4.33%




CS/3925 TAASISI SAVINGS AND CREDIT CO-O
-OPERATIVE SOCIETY LTD
ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 3 15T DECEMBER 2016
STATEMENT OF THE MANAGEMENT COMMITTEE RESPONSIBILITIES

The Co-operative Societies Act requires Management Committee to prepare accounts for each
financial year, which give a true and fair view of the state of affairs of the Society at the end of
the financial year and its operating results for that year in accordance with IFRS. It also requires
the Management Committee to ensure that the Society keeps proper accounting records, which
disclose, with reasonable accuracy, at any time the financial position of the Society. They are also
1'espon51ble‘ for safeguarding the assets of the Society and ensuring that the business has been
conducted in accordance to its objectives, bylaws and any other resolutions made at the society’s
general meeting.

The Management Committee accepts responsibility for the Annual financial statements, which
have been prepared using appropriate accounting policies supported by reasonable and prudent
judgments and estimates, in conformity with International Financial Reporting Standards an_d in
a manner required by the Co-operative Societies Act cap 490. The Management Committee 1s _of
the opinion that the financial statements give a true and fair view of the state of the financial
affairs of the Society and its operating results in accordance with [FRS. The Management
Committee further accepts responsibility for the maintenance of accounting records which may
be relied upon in the preparation of financial statements, as well as adequate systems of Internal
Financial Control.

Nothing has come to the attention of the Management Committee to indicate that the Society will
not remain a going concern for at least the next twelve months from the date of this statement.
Approved by the management committee On.........coovvereen and signed on its behalf by

------------------------------------------------------------------------




CS/3925 TAASISI SAVING

S
ANNUAL REPORT AND FINAN Gy v AND CREDIT CO-OPERATIVE SOCIETY LTD

FOR THE YEAR ENDED ECEMBER 2016
RTEPORT OF THE INDEPENDENT AUDITOR TO THE Mmmglgfr =

ﬁm‘%w-
REPORT ON THE FINANCIAL STATEMENTS
We have audited the accompanying financial stat

! ements of TAASISI SAVINGS AND CREDIT CO-OPERATIVE
SOCIETY LTD set out on page 6-13 which comprise the balance sheet, as at 31.12.2016, income statement,

statement of changes in equity and cash flow for the year e
i ici th d f significant
accounting policies and other explanatory notes. y en ended, and summary of significan

THE MANAGEMENT Cowrm:n RESPONSIBILITY FOR THE FINANCIAL STATEMENTS.
The Management Committee is responsible for the preparation and fair presentation of these financial

statements in accqrdancq. with International Financial Reporting Standards and the requirements of
Kenyan Cooperative societies Act This respon

: sibility includes designing, implementing and maintaining
internal control relevant to the preparation and fair presentation of financial statements and that they are
free fro:}\ mate!'lal misstatement whether due to fraud or error ’selecting and applying appropriate
accounting policies, and making accounting estimates that are reasonable in the circumstances. The
Kenyan cooperative societies Act also requires the management to ensure that the society maintains
proper books of accounts which are in agreement with the balance sheet and the profit and loss account.
AUDITORS RESPONSIBILITY

Our responsibility is to express an independent opinion on the financial statements based on our Audit.
We conducted our Audit in accordance with the International Auditing standards. Those standards
require that we comply with ethical requirements and plan and perform the Audit to obtain reasonable
assurance whether the financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including assessment
of risks of material misstatements of the financial statements, whether due to fraud or error. In making
those risk assessments; the auditor considers internal control relevant to the society’s preparation and
fair presentation of the financial statements in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the society’s
internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Management Committee as well as an evaluation
of the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide basis for our
audit opinion.

OPINION

In our opinion, the financial statements give a true and fair view of the state of the society’s financial
affairs as at 31# December 2016 and results of its operations and cash flow for the year then ended in

accordance with International Financial Reporting Standards and the requirements of the Kenyan
cooperative societies Act.

REPORT ON OTHER LEGAL REQUIREMENTS.
As required by the Kenyan cooperative societies Act we report to you that the financial statements are in

agreement with the books kept by the society and that, based on our audit, nothing has come to our
attention that causes us to believe that the society’s business has not been conducted:

(A) In accordance with the provisions of the cooperative societies Act.

(B)In accordance with the cooperatives objectives, by-laws and any other resolutions made by the
society at a general meeting

For and on behalf of

Wmvm\f TRADE AND CO-OPERATIVES
JULIUS N KARINA

Ag COUNTY DEPUTY DIRECTOR OF CO-OPERATIVE AUDIT.
NAIROBI CITY COUNTY

DATE..JQ/%/@).% ...................



CS/NO: 3925

TAASISI SAVINGS AND CREDIT COOPE
\NNUAL REPORT AND FINANCIAL STATEMENTS FO
INCOME STATEMENT FOR THE YEAR ENDED 31/12/2036 ________——

RATIVE SOCIETY LTD
R THE YEAR ENDED 31/12/2016

—'-"
VENUE Notes
Interest from loans to members
Other interest income 11
Interest eXpenscs 5
- Net Interest Income
- Other operating Income 2
;
EXPENDITURE
Administrative eXpenses 12
Other operating eXpenses 4
Net operating Surplus before tax
Income tax expense 13
Net operatingSurplus for the year after tax

2016 2015
KSHS KSHS
7,634,611.00 6,171,566.51
71,762.55 15,441.10
7,706,373.55 6,187,007.61
(2,900,000.00) (2,100,000.00)
4,806,373.55 4,087,007.61
307,223.43 325,509.76
5,113,596.98 4,412,517.37
(4,495,058.98) (3,835,458.31)
(36,706.30) (37,988.07)
(4,531,765.28) (3,873,346.38)
581,831.70 539,070.99
(45.00) (2,316.00)
581,786.70 536,754.99

20% Transfer to statutory reserve

Surplus for the year available for Distribution

(116,357.34)

(107,351.00)

Honoraria
Staff Bonus

Surplus to retained earnings

465,429.36 429,403.99
(250,000.00) (250,000.00)

(50,000.00) (30,000.00)
165,429.36 149,403.99




CS/NO: 3925

TAASISI SAVINGS AND CREDIT CO-OPERATIVE SOCIETY LTD

ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 3171272016
BALANCE SHEET AS AT 31/12/2016

—

NOTES 2016 2015
Cash and cash Equivalent 14 2,789,967.48 2,870,632.71
Trade and other receivables 9 75,276.00 2,040,678.00
Loans to members 16 56,899,066.80 49,595,358.19
Other Financial Assel; —STSTER E‘D—m 3,947,590.89 2,556,130.18
Property,Plant & Equipmen 502,869.23 648,377.20
TOTAL ASSETS 64,314,770.40 57,711,175.70
LIABILITIES 5
Members’ deposits 53,739,307.00 48,487,133.00
Interest on members deposits 2,500,000.00 2,106,200.00
Trade and accrued expenses 15 500,556.00 430,282.00
Benevolent Fund 6 2,925,025.00 3,107,765.00
TOTAL LIABILITIES 60,064,888.00 54,131,380.00
SHARE HOLDERS’ FUND
Share Capital 18 1,561,800.00 1,173,500.00
Reserves 7 2,688,082.40 2,406,295.70
SHARE HOLDERS’ FUND 4,249,882.40 3,579,795.70
TOTAL LIABILITIES AND SHAREHOLDERS’FUND 64,314,770.30 57,711,175.70

The financial statements on pages é-13 were authorized for issue by the management
COMIMIEE ON....oevvnnrranecnnesmsnennnnes and signed on its behalf by:




Cs3925 TAASISI SAVINGS & CREDIT CO- OPERATWE SOCIE

U ; "
ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DEC 2016. '
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST DEC 2016

Share Retained Statutory Capital| General| Totals\
( Capital earnings| Reserve fund reserve| reserve| \

Kshs Kshs Kshs Kshs | Kshs | Kshs |
As at 1st jan 2015 786,500.00 1,409,982.08 727,424.63 2,900.00 9,234.00 2,936,040.71J
Total recognized surplus 2015 539,070.99 539,070.99
provision for honoraria (250,000.00) (250,000.00)
provision for staff bonus (30,000.00) (30,000.00)
Tax provision (2,316.00) (2,316.00)
Transfer statutory reserve (107,351.00) 107,351.00 -
Issue of Share Capital 387,000.00 387,000.00
At the end of the year 2015 1,173,500.00 1,559,386.07 834,775.63 2,900.00 9,234.00 3,579,795.70
As at 1st Jan 2016 1,173,500.00 1,559,386.07 834,775.63 2,900.00 9,234.00 3,579,795.70
Total recognized surplus 2016 581,831.70 581,831.70
provision for honoraria (250,000.00) (250,000.00)
provision for staff bonus (50,000.00) (50,000.00)
Tax provision (45.00) (45.00)
Transfer statutory reserve (116,357.34) 116,357.34
Issue of Share Capital 388,300.00 388.300.00
At the end of the year 2016 1,561,800.00 | 1,724,815.43 951,132.97 2,900.00 9,233.00 | 4,249,882.40




CS 3925 TAASISI SAVINGS
EPORT AND FINANCIAL STATEME

& CREDIT CO-OPERATIVE SOCI
NTS FOR THE YEAR E

WNUAL R i it
CASHFLOW STATEMENT FOR THE YEAR ENDED 18T D

ETY LTD

f\l

ASH FLOW FROM OPERATING ACTIVITIES

 rerest received
¢ operating income

10
loyees and suppliers

aymenl to emp

[ncrease /Decrease in operating Assets

Loans 10 members
Trade & other receivables

Increase /Decrease in operating Liabilities

Deposits from members
Trade payables and accrued expenses

Benevolent fund

NET CASH FLOW FROM OPERATIONS

CASHFLOW FROM INVESTING ACTIVITIES
Interest Received

Purchase of investment securities

Dividends and interest received

Purchase Assets

Asset disposal
NET CASH FLOW FROM INVESTING ACTIVITIES

CASHFLOW FROM FINANCING ACTIVITIES

Share capital Contributions

NET CASHFLOW FROM FINANCING ACTIVITIES

sh equivalent
INNING OF THE YEAR
HE END OF THE YEAR

NET (Decrease)/Increase in cash & ca
CASH & CASH EQUIVALENT BEG
CASH & CASH EQUlVALENT ATT

Notes

(7,303,703.20)
1,965,402.00
(5,338,301.20)

NDED 38T DECEMBER 2016.
ECEMBER 2016. -
2016 2015
KSHS KSHS
7,634,611.00 6,171,566.51
292,115.43 277,190.76
(2,106,200.00) (3,100,000.00)
(3,749,687.00)

(4,410,717.30)
1,409,809.13 (400,929.73)

(3,077,003.73)
(26,095.00)
(3,103,098.73)

5,252,174.00 5.895.502.00
{ZSS,ST?.OOJ {183,864.00)
(182,740.00) 83,767.00
4,813,857.00 5,795,405.00
885,364.93 2,291,376.54
71,762.55 15,441.10
(1,391,460.71) (1,046,947.64)
15,108.00 48,319.00
(56,840.00) (380,058.00)
7,100.00

(1,354,330.16)

(1,363,245.54)

388,300.00 387,000.00
388,300.00 387,000.00
(80,665.23) 1,307,131.00
2,870,632.71 1,547,845.66
2,789,967.48 2,870,632.71




C8/3925
PORT & FINANCIAL STATEMENTS AS AT 318T DEC 2016.

4
& DITED ACCOUNTS FOR THE YEAR ENDED ON 318T DEC 2016

TES TO THE AU
mary of significant accounting policies
licies adopted in the preparation of these financial

=y qum
~ The
stat

princlpal accounting po

cments are set below:

(a)Statement of compliance & basls of preparation

The financial statements are prepared in accordance and comply with international

ﬁna_ncial reporting standards. financial statements arc presented in the functional

currencykenya shillings(kshs) and prepared under historical cost convention,as

modified by revaluation of certain assets as prescribed by IFRSs.

§ (b)Revenue recognition

s to members is calculated on reducing balance method. It is recognised

Interest on loan
tanding and the effective

on a time proprtion basis by reference to the principal outs

interest rate applicable

(c)Tax
asis of the results for the year as shown in the

Current tax is provided on theb
adjusted in accordance with tax legislation.

financial statement in compliance with the,

(d)Statutory Reserves.
made to the statutory reservesfund at a rate of 20% of net operating

Transfers are
e cooperalive societies act Cap 490

surplus after tax provision of section 47 (1&2) of th

(e)Trade and other pavables

Trade and other payables are recognised i
the effective interest rate method.

nitially at fair values and subsequetly

measured at amortised cost using
{fcash and cash equivalents

Cash and cash equivalents comprise cash on hand
shortterm highly liquid investments that are readly

and demand deposits and other
convertible to @ known amount

of cash and subject to insignificant risk of changes in value.
2016 2015
2 OTHER OPERATING INCOMES Kshs Kshs
Sale of Airtime lo members 11,350.00 11,018.00
Airtel commisions on members’ {ransactions 2,251.00 3,990.00
Eft Loan processing fee 10 members 39,588.00 41,098.00
Dividend-Coop Holdingscoop society 35,539.00
Dividend from kuscco 9,322.00
Dividend from CIC 9,576.00
Divindend from Coop Bank 5,532.00 3,458.00
Income from Coop Agency 40,347.43 40,411.76
Entrance Fee 33,000.00 32,000.00
Other income( see note 19) 165,579.00 148,673.00
307,223.43 325,509.76

Total




S 3925 TAASISI SAVINGS AND CREDIT COOPERATIVE SOCIETY
ANNUAL REPORT & FINANCIAL STATEMENTS AS AT 31ST DEC 2014.

NOTES 7O THE AUDITED ACCOUNTS FOR THE YEAR ENDED ON 31ST DEC 2018

nt

Sofltware Office Equip Furniture Totals
KSHS KSHS KSHS
45,819.00 555,45.73 47,51247 HEIT720
45,619.00 555,45.73 47,512.47 #48,377.20
= - 55,8400 55,840.00
7,100.00) [7,100.00]
45,819.00 548,145.73 104,352.47 898,117.20 |
0% 12.50% 12.50%
! 19,551.00 79,)20.82 4,787.50 105,659.32
! 13,685.70 48,518.22 13,044.06 95,247 98
J 33,236.70 147,839.04 19,831.56 100,907.30
| NBV
i As at M Dec 2015 45,619.00 555,245.7) 47,512.47 48,)77.20
As at 31 Dec 2016 31,931.30 479.427.51 91,308.41 502,869.13
i 1014 2015
| 4 OTHER OPERATING EXPENSES Kshs Kshs
[ Cooperative Bank A<C Charges 18,706.30 37,988.07
! Total 34,706.30 37,988.07
| s INTEREST EXPENSE
| Interest on members deposils at 5.40% subject to Agm approval 2,900,000.00 2,100,000.00
& DENEVOLE IND
Balance bof 3,107,745.00 3,02),998.00
Additiens dunng the year 418,200.00 41),800.00
3,523,945.00 3,447,798.00
B.O.F. Refunds (84,231.00) (37,283.00)
! 3,439,734.00 3,410,535.00
Risk Management Premium Paid (514,709.00) (302,770.00)
Bal CA 2,925,025.00 3,107,765.00
7 RESERVES
Stalutory reserve fund 951,10 97 BM4,775.4)
; Capital Reserve Asc 2,900.00 2,500.00
General reserve 9,234.00 9,24.00
. Relmned surplus 1,714,815.4) 1,559,386.07
£ Total 1,688,082.40 1,404,295.70
8 OTHER FINANCIAL ASSETS
Shares in KUSCCO (1328.90 shares of Kshs 100 cach) 132,890.00 132,850.00
Shares in Coop Bank (Class A)11,210.53 Shares of Kshs 9.50 each) 106,500.04 104,500.04
Shares in CIC (2,250 Shares of Kshs 20 each) 45,000.00 45,000.00
Rights Issue shares from CIC(2000 shares of Kshs 27 each 54,000.00 54,000 00
Cooperative development information ceater shares:
(10Shares of Kshs 1,000/~ cach 10,000.00 10,000 00
Airtel Floot dgm‘"' A 30,000 00 30,000.00
Scratch cards float 20,092.50 20,092 50
Coop Agency Deposit 100,000 00 100,000.00
Mobile pay Ltd - Gadget deposit (Wilson Airpor) 50,000.00 50,000.00
Tele yetu Ltd Gadgel depasit 2,500.00 2,500.00
Mobile pay Ltd - Money transfer Float 15,000.00 15,000.00
M-pesa 220,000 00 210,000.00
Deposit with ‘Taasisi Housing co-operative 1,767,200.00 1,247,100.00
Equily Agency 210,000.00 10,000.00
CIC money market 1,084,408 35 412,947 84
Total 3759089 2,856,130.18
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AASISI SAVINGS AND CREDIT CO-OPERATIVE SOCIETY LTD

UAL REPORT & FINANCIAL STATEMENTS AS AT 31ST DEC 2018,
NOTES 70 THE AUDITED ACCOUNTS FOR THE YEAR ENDED ON 21ST DEC 2016
2016 2015
_ KSHS KSHS
o ADE& THER RECEI.VABLEs .
¥ w‘l T (December 2014deductions received in Jan) - 1,985,899.00
Kaa'sisi Housing Cooperative Socicty 1,000.00 1,000.00
s undry Debtorssec notega) 74,276.00 5§3,779.00
Total 75,276.00 2,040,678.00
other debtors
perrick 23,116.00
pominion Ltd 5,000.00
pamoja e I __ 4616000
Total 74,276.00
jo INTEREST ON MEMBERS DEPOSITS
Balance B/{ 2,106,200.00
Provision this ycar 2,900,000.00 2,106,200.00
Paid during the year (2,106,200.00)
Balance cA 2,900,000.00 2,106,200.00
11 Other interest income
Interest from Savings Asc 301.84 2,493.46
Cic money market (Net) 71,460.71 12,947.64
Total 71,762.55 15,441.10
12 ADMINISTRATIVE EXPENSES
Staff Salaries 1,416,039.00 869,428.00
NSSF 8,400.00 5,200.00
Office cxpenses 223,939.00 189,666.00
Postage & telephone 27,100.00 19,840.00
Photocopying & typing 3,000.00 5,273.00
Stationery 207,998.00 158,170.00
Depreciation - 95,247.98 105,559.31
Audit fees 23,000.00 20,000.00
Supervision fces 2,300.00 2,000.00
Recoverable expenses 500.00 500.00
Education to CommitteesStafT 5 —————515,380.00 577,070.00
Sitting allowance — 260,100.00 242,620.00
Committee Travelling Allowance = ——T 134,980.00 132,010.00
Committee subsistance Allowance 12600000 107,950.00
Education to Members 165,807.00 95,975.00
AGM Expenses— ————————353,772.00 276,792.00
System Maintenance 22,040.00 22,040.00
Annual Subscription KUSCO 22,400.00 20,000.00
Ushirika day celcbrations 207,600.00 178,900.00
Marketing Expenses 175,000.00 200,000.00
Repair and maintenance 31,460.00 50,950.00
Staff Recruitment - 52,000.00 34,800.00
Strategic expenses 121,300.00 379,350.00
Commissions 10,700.00
Internet 163,836.00 108,490.00
Corporate social responsibility 95,000.00 19,315.00
Gift vouchers 6,000.00
Postal rental box 6,960.00 7,460.00
23,200.00

M Annual fees

Total 4,495,058.98

3,835,458.31

13 INCOME. TAX EXPENSE

Tax charged on income from Savings A 1/2 of 301.84 30% of 150.5 45.00

2,316.00

45.00

2,316.00

12




SISI SAVINGS AND CREDIT COOPERATIVE SOCIETY
REPORT & FINANCIAL STATEMENTS AS AT 31ST DEC 2016.

R
:. W
11l ca tive Bank - Stima Plaza Savings A/c

.- Coop:mﬁve Bank - Stima Plaza Current Asc (Reconciled)
Cgig crative Bank - Haba na Haba Asc

Total

| 5 TRADE AND OTHER PAYABLES
g raria

provision for Hono

Tax payable

Provision for Bonus

unpaid dividends

Unpaid Commuitiee Honoraria
Unpaid staff bonus

Auditors fee

Other trade payables

Total

16 LOANS TO MEMBERS

Bal brd
Additions
Repayments
Bal cvd

17 MEMBERS DEPOSITS
Bal bsd
Additions
Refunds
Bal c/d

18 Share capital
Balance B/f
Issued during the year
Balance C/A

19 Other incomes
Printing services
Sale of uniform
Sale of jikokoa
Sale of loan forms
Mpesa income
AGM penalties
Education day penaltics
Total

20 BUDGET PERFORMANCE
The society management operated within the 3pp

roved budget

13

qﬂUAL
f'}S‘ 'rlo THE AUDITED ACCOUNTS FOR THE YEAR ENDED ON 31ST DEC 2016

2016 2015
KSHS KSHS
111,166.43 261,139.59
2,648,535.04 2,499,574.54
30,266.01 109,918.58
2,789,967.48 2,870,632.71
250,000.00 250,000.00
45.00 2,316.00
50,000.00 30,000.00
400.00 -
120,000.00 70,000.00
5,200.00 5,200.00
25,800.00 22,500.00
49,111.00 50,266.00
500,556.00 430,282.00
49,595,358.19 46,515,410.00
28,354,013.00 22,934,586.00
(21,050,304.39) __ (19,854,637.81)
56,899,066.80 _49,595,358.19
48,487,133.00 42,591,631.00
8,973,948.00 7,755,983.00
(3.721,774.00) _ (1,860,481.00
53,739,307.00 __ 48,487,133.00
1,173,500.00 785,500.00
188,300.00 387,000.00
1,561,800.00 1,173,500.00
1,544.00
900.00
11,250.00
3,500.00
108,107.00
30,964.00
9,314.00
165,579.00




