
   Egerton University is ISO 9001:2008 Certified 
 

         
 
 

 
EGERTON       UNIVERSITY 

 
 
 

 
 
 
 

 

 

ANNUAL REPORT 

AND 

FINANCIAL STATEMENTS 

FOR 
 

THE YEAR ENDED 30TH JUNE 2013 
 
 

 
 
 
Egerton University 
 P.O. Box 536 - 20115 
 EGERTON, Kenya 
 
 Telephone: (051) 2217781, 2217891/2 
 Fax: (051) 2217827 
 Email:  vc@egerton.ac.ke 
Website: www.egerton.ac.ke. 
 

mailto:vc@egerton.ac.ke
http://www.egerton.ac.ke/


EEggeerrttoonn  UUnniivveerrssiittyy  AAnnnnuuaall  RReeppoorrtt  &&  FFiinnaanncciiaall  SSttaatteemmeennttss  ffoorr  tthhee  yyeeaarr  eennddiinngg  3300tthh  JJuunnee  22001133  
  

1  Egerton University is ISO 9001:2008 Certified 
 

 

Contents 

Establishment          2 

Registered office and principal place of business     2 

Core Business of Egerton University       3 

Vision, Mission and Core Values       3 

Members of University Council                  4 

Chancellor and Chief Officers of the University     5 

The Chairman of the Council Report                                                           6 

Vice-Chancellor’s Report                                                                 7-12 

Functions and Committees of Council        13-18 

Statement of University Council Responsibility                                        19 

Statement of Financial Position                 20 

Statement of Comprehensive Income       21 

Statement of Cash Flows        22 

Statement of Changes in Reserves       23 

Notes to the Financial Statements              24-38 

 

 

 

 

 

 

 

 

 



EEggeerrttoonn  UUnniivveerrssiittyy  AAnnnnuuaall  RReeppoorrtt  &&  FFiinnaanncciiaall  SSttaatteemmeennttss  ffoorr  tthhee  yyeeaarr  eennddiinngg  3300tthh  JJuunnee  22001133  
  

2  Egerton University is ISO 9001:2008 Certified 
 

Establishment  

Egerton University is a body Corporate Established through an Act of Parliament: The Kenya Universities 

Act 2012 and domiciled in Kenya. 

 

Registered Office and Principal Place of Business 

Egerton University 

P.O. Box 536 - 20115, 

EGERTON 

KENYA 

 

Bankers 

Kenya Commercial Bank Ltd,                                        Co-operative Bank of Kenya Ltd. 

Egerton University Branch                   P.O. Box 2982 - 20100 

P.O. Box 248 - 20115,                                                    NAKURU     

EGERTON 

 

Barclays Bank of Kenya Ltd.    Standard Chartered Bank Ltd    

P.O. Box 66- 20100     P.O Box 10- 20100,     

NAKURU      NAKURU.       

 

 

Lawyers/ Advocates 

Seth & Wathigo Advocates 

Vickers Building 

P.O. Box 611 – 20100 

NAKURU 

 

Independent Auditors                     

The Auditor General,  

Kenya National Audit Office 

P.O. Box 30084 - 00100 

NAIROBI  
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Core Business of Egerton University 

 

 The Core business of the University as provided by the Universities Act 2012 of the Laws of Kenya 

includes: 

 

 Teaching 

  Discovery, transmission, and preservation of knowledge 

 Corporate social responsibility 

 Promotion of social fairness in all matters affecting students and staff 

 Cooperation with Government in the planned development of university education 

 Advisory and consultancy services 

 

Vision 

A world class University for the advancement of humanity. 

 

Mission 

To generate and disseminate significant knowledge and offer exemplary education that contributes to 

national and global development. 

 

Core Values 

The university's activities and decisions will be guided by the following core values: 

 Passion for excellence and devotion to duty 
 Professionalism  
 Integrity, transparency and accountability 
 Social fairness 
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Members of the University Council 

   

Dr. Reardon Olubayo                Chairman  

Mr. J. O. Okumu                              Member 

Mr. D. N. Nguchu                                       Member 

Mrs. M. K. Kilonzo                                       Member 

Mr. Alasa O. Hirsi    Member 

Dr. William K.T. Chong            Member  

Mr. Paul M. Maina    Rep. P.S. Min. of Education Science & Technology 

M/s Joy Murithi                                              Rep. P.S. the National Treasury    

Prof. J. K. Tuitoek    Vice Chancellor 
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Chancellor and Chief Officers of the University 

Chancellor      
Prof. Shem Oyoo Wandiga, 
B.Sc., (Howard University), M.Sc. (Maryland), Ph.D (Case Western Reserve), FRSC 
 
Chairman of Council  
Dr. Reardon Olubayo   
D.V.M. (Kiev), M.Sc. (Nairobi), Ph.D. (Utrecht) 
 
Vice Chancellor 
Prof. J. K. Tuitoek, 
B.Sc. Agric. (Nairobi), M.Sc. (Manitoba), Ph.D. (Guelph) 
 
Deputy Vice-Chancellor (Academic Affairs) 
Prof. R.A. Mwonya,  
Dip (Egerton), B.Sc., M.Sc, Ph.D. (Iowa) 
 
Deputy Vice-Chancellor (Administration & Finance) 
Prof. Njenga Munene J 
B.V.M., M.Sc.,Ph.D. (U.O.N) 
 
Deputy Vice-Chancellor (Research & Extension) 
Prof. J. Gowland Mwangi 
Dip.(Egerton), B.Sc.  M.Sc. (Georgia), Ph.D. (Ohio State). 
 
Principal (Nakuru Town Campus College) 
Prof. L.N. Nakhone-Wati 
B. Sc.,M.Sc. (U.O.N), Ph.D. (Nottingham) 
 
Registrar (Academic Affairs) 
Prof.S. F. O .Owido 
B.Sc., M. Sc. (U.O.N), Ph.D. (Illois) 

 
Registrar (Administration)             
Dr. T. K. Serrem,        
B.Ed (Nairobi), M.Ed. (Manchester), D.Ed. (Bristol) 
 
Director (Research & Extension) 
Prof. A.C. Kibor 
B.V.M., M.Sc. (U.O.N), Ph.D. (Edinburgh) 
   
Finance & Accounts Controller 
Mr. M.O. Ouma  
C.P.A (K), B.Agbm (Egerton), MBA (KU) 
 
University Librarian 
M/s Janegrace Kinyanjui 
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THE CHAIRMAN OF COUNCIL   REPORT FOR THE YEAR ENDED 30TH JUNE, 2013 
 
It is my honor, duty and privilege to present you an overview of the University performance for the year 

ended 30th June 2013. Despite the many challenges facing the University’s operating environment, 

especially the presence and continuous entry of public and private universities in Nakuru and other major 

towns in Kenya, Egerton University continues to implement and focus on its objectives. 

 

Governance 

The University is focused in enhancement of Egerton as a centre of excellence in agriculture through 

training, research; extension services and policy formulation to promote food security as part the 

University’s contribution towards the achievement of vision 2030 through flagship projects. 

 

The University has put initiatives for the turnaround of Ngongongeri and the ARC Hotel to make them 

viable commercial enterprises now run as Egerton University Investment Company under the 

management of a Managing Director. 

 

Financing and Policies 

Egerton University was mainly funded through the Government Capitation (62%) and Appropriation in 

Aid (A-I-A) (38 %) for its recurrent expenditure.  

 

Finally, let me thank the Government of Kenya, Council members, Management and Staff for their 

dedication and participation over the year in striving to make Egerton a world class University for the 

advancement of Humanity. 

 

 

 

Dr. Reardon Olubayo, Ph.D 

Chairman, Egerton University Council 
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VICE-CHANCELLOR’S   REPORT 

I have the pleasure to present the Annual Report and Financial Statements of Egerton University for the 

year ended June 30, 2013 as per the Universities Act 2012 and the Public Audit Act 2003. 

 

During the year under review the University realized a surplus of Ksh. 565,438,752 as compared with Ksh 

8,722,558 for the year ended June 30, 2012. The University has continued to expand its financial resource 

base and generated increased levels of appropriation in Aid (A-I-A) over the last five years as shown in 

the table and figure below: 

Income Trends over last five years – Kshs “000” 

Income Type June 2009 June 2010 June 2011 June 2012 June 2013 Proportion 
Tuition and Related Fees 733,840 880,268 1,073,944 1,127,887 1,863,687 34% 

GoK Capitation Grant 1,840,209 2,109,977 2,035,981 2,035,971 2,410,281 62% 

Other Services Rendered 22,041 27,807 28,004 16,197 76,843 1% 

Contribution from campuses and IGUs (24,267) 154,136 45,504 254,613 113,280 3% 

Other Grants and Donations 100,414 1,160 753 100 2,140 1% 

Total Income 2,672,237 3,173,348 3,184,186 3,434,769 4,466,231 
  

 
 
Total University income has shown a steady rise over last five years as shown above. On average,  
government capitation has been the University’s main source of income averaging 62% followed by 
tuition fees at 34% while the other sources amounted to 4%. 



EEggeerrttoonn  UUnniivveerrssiittyy  AAnnnnuuaall  RReeppoorrtt  &&  FFiinnaanncciiaall  SSttaatteemmeennttss  ffoorr  tthhee  yyeeaarr  eennddiinngg  3300tthh  JJuunnee  22001133  
  

8  Egerton University is ISO 9001:2008 Certified 
 

Expenditure Trends during the Last Five Years-Kshs “000” 
 
Total Expenditure been on a steady upward trend over last five years as shown above. The bulk of the 
expenditure has been on staff costs averaging 68% in the last five years followed by academic expenses  
at 17% while the others account for the remining 15%.   
 

Expenditure Type June 2009 June 2010 June 2011 June 2012 June 2013 Proportion 
Staff Costs 1,879,421 2,174,833 2,257,314 2,093,121 2,548,111 68% 

Council Expenses 7,386 11,864 17,974 22,475 15,176 0% 

Administrative and Central Services 101,373 235,807 89,445 241,797 117,401 5% 

Repairs and Maintenance Expenses 146,756 131,549 134,764 317,234 252,487 6% 

Academic Departments Expenses 347,343 391,922 605,125 663,465 810,519 17% 

Depreciation Expenses 91,727.00 101,243.00 84,230 87,954 157,098 3% 

Total Expenditure 2,574,006 3,047,218 3,188,852 3,426,046 3,900,792 
  

 

 
 
 
 
The significant rise in staff costs during the year ended 30 June 2013 was as a result of the 2010/2013 
collective bargaining Agreement between the government and the Trade Unions that was effected during 
the year 2012/2013.  
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Income & Expenditure Trends during the Last Five Years-Kshs “000” 
 
The table and graph below shows the relationships between income and expenditure during the last five 
years. 
 

Income/Expenditure June 2009 June 2010 June 2011 June 2012 June 2013 
Total Income 2,672,237.00 3,173,348.00 3,184,186 3,434,769 4,466,231 

Total Expenditure 2,574,006.00 3,047,218.00 3,188,852 3,426,046 3,900,792 
 

 
 
 
 
The big surplus in the 2012/2013 emanates from the fact that the University increased fees effective 
September 2012. This resulted into increased income during the year. On the other hand, expenses 
remained low due to strict austerity measures that were instituted as well as the fact that the university 
operated strictly within the approved budget. 
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Property, Plant & Equipment – Kshs “000” 

The net Book Values of the University’s Property Plant and Equipment declined slightly from Kshs 
3,718,723,000 to Kshs 3,669,698,000. This reduction resulted from the extra depreciation charge 
occasioned by reclassification of property previously held as Work-in-Progress amounting to Kshs 
1,988,039,726 to Assets. This reclassification also explains the increase in the asset of buildings and the 
reduction in the asset of Work-in-Progress. 
 
Type of Property June 2011 June 2012 June 2013 Proportion 
Land 753,262 753,262 777,648 21% 
Buildings 315,674 302,564 2,018,644 55% 
W.I.P 2,227,871 2,472,661 590,458 16% 
Furniture, Fittings 12,969 15,061 27,991 1% 
Motor Vehicles 50,486 56,410 30,392 1% 
Plant, Machinery & Equipment 34,221 50,621 138,367 4% 
Library Books 10,742 14,155 12,947 0% 
Biological Assets 66,470 52,884 98,756 3% 
Investments 2,425 1,105 940 0% 

Total PPE 3,474,120 3,718,723 3,696,144 
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Working Capital – Kshs “000” 
 
The University had a healthy working Capital position as at 30 June 2013, with current assets exceeding 
current liabilities by Kshs 807,747,000 as shown below. This was better than the two previous years. 
 
The high increase in accounts receivables is attributable to the increases in students’ fees during the year. 

Three academic semesters fall within the same financial year i.e. September-December, January-April and 
May-August. The financial year ends on June 30, in the middle of May-August session, a time when not 
all the fees invoiced at the beginning of that semester in May will have been fully recovered.  
The University endeavored to reduce its indebtedness to third parties, explaining the reduction in accounts 
payable. 
 

Working Capital June 2011 June 2012 June 2013 
Inventories                 60,191                  80,393            64,396  
Accounts Receivable               322,008                476,263          985,748  
Cash in bank and at Hand               255,901                491,093          503,000  
Fixed Deposits               130,237                180,413          439,923  
Trade and Other Payables             (317,640)             (771,991)       (591,797) 
Provisions               (35,566)               (91,114)       (125,920) 
Bank Overdraft             (119,853)             (278,256)       (449,873) 

Net Working Capital              295,278                  86,801         825,477  
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The University continued with its Core business of Teaching, Training and Research. The University held 

its 27th graduation ceremony in December 2012 in which a total of 3,771 students graduated at various 

levels. 

 

On behalf of Egerton University I wish to take this opportunity to thank the Government and all our 

development partners who have continued to support the University in its endeavor to expand its teaching 

facilities, research, academic exchange programmes and industrial linkages. 

 

Finally I would like to express my gratitude to the University Council for providing enabling Policy 

Guidelines and the entire University staff and Students who worked tirelessly to ensure successful and 

smooth operations of the University. 

Thank you. 

 

 

Prof. J. K. Tuitoek, Ph.D, EBS. 
VICE-CHANCELLOR 
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COMMITTEES OF COUNCIL 

The University Council is responsible and accountable to the Government of Kenya through the Ministry 

of Education, Science and Technology for ensuring that the University complies with the Universities Act 

2012, the University Statutes (2013) and adheres to the highest standards of corporate governance as 

prescribed in the State Corporations Act and the University Council Charter. 

 

The Council consists of nine members- the Chairman & five other members, representative of the 

National Treasury, Representative of the Principal Secretary Ministry of Education Science & 

Technology and the Vice Chancellor. The functions of the Council are: 

                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                              

(i) Administer the property and funds of the University in a manner and for purposes which 

shall promote the best interests of the University; but the Council shall not charge or 

dispose of immovable property of the University without prior approval of the Chancellor; 

(ii) Receive on behalf of the University or a constituent college, donations, endowments there 

from to the constituent college or other bodies or persons; 

(iii) Provide for the welfare of the staff and students of the University; 

(iv) Enter into association with other Universities or other institutions of learning, whether 

within or outside Kenya as the Council may deem necessary and appropriate; and 

(v) After consultation with the Senate, make regulations governing the conduct and discipline 

of the students of the University. 

 

The Council has six committees namely:  Building, Planning and Development Committee; Academic 

and Research Committee; Finance, Investment and General Purposes Committee; Audit, Governance & 

Risk Management Committee; Sealing and Honorary Degree Committee and Grievances, Handling & 

Appeals Committee.  The Adhoc Committees are called as and when need arises.  

 

The Committees have delegated authority to assist the Council effectively carry out its obligations.  

 The University Council and its Committees are supported by the University Management Board which 

consists of ten members. 
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The Terms of Reference for the Committees of Council are: 

 

1. Finance, Investment and General Purposes Committee  

The Committee recommends to the Council for its approval the annual estimates and expenditure and 

oversee University investments and endowment funds and shall pay due regard to the necessity to refer 

matters of major importance to the Council for final approval. 

 

2. Audit, Governance and Risk Management Committee 

The Committee oversee safeguarding of assets; operations of adequate systems; control processes, 

preparation of accurate financial reporting of results; operations and statements in compliance with legal 

and statutory requirements and standards; internal and external audits; risk management strategies; 

institutional governance; monitoring of performance contract; and quality assurance. 

 

3. Building, Planning & Development Committee 

The Committee is charged with all arrangements for construction of new buildings; responsible for 

authorizing expenditure for capital work with the provision to delegate minor maintenance work to 

University Management; and report progress to University Council. 

 

4. Academic and Research Committee 

The Committee advises on the development and implementation of academic and research programmes 

and policies; make recommendations for the sourcing, administration and distribution of scholarships; 

oversee a reward scheme for excellence in teaching, research and extension; receive regular reports from 

and provide advice to the Deputy Vice-Chancellor (Academic Affairs) and the Deputy Vice-Chancellor 

(Research and Extension)  on the development of policy and procedures relating to academic  and 

research; and consider and report any matter referred to it by the Council and Senate. 

 

5. Grievances,  Handling and Appeals Committee 

The Committee oversees staff, students and other stakeholder’s grievances; and staff and students appeal 

against disciplinary action. 
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6. Sealing and Honorary Degree Committee 

The Committee authorizes affixing of the University seal to appropriate documents on behalf of the 

Council; and nomination of distinguished personalities in various fields for the conferment of honorary 

degrees of the University. 

  

7. Appointments Committee 

The Committee appoints Professors and Staff in Grade 15; search candidates for position of Principal’s; 

Deputy Vice-Chancellors and Vice-Chancellor and make recommendations to the Council; and consider 

disciplinary matters for Principals and Deputy Vice-Chancellor’s and recommend to Council. 

 

8. Tegemeo Institute of Agricultural Policy and Development Committee 

 The Committee has the responsibility to: Provide stewardship and ensure alignment of Institute 

Objectives with those of the University; Implement and review annually the Institute Strategic plan; 

approve the Institute annual budgets, business plans and policies; ensure good management and identify 

risks and internal controls in the institute; monitor and evaluate management performance against 

approved plans and programmes; approve organizational structures and staffing levels; promote and 

integrate good corporate governance at the leadership, management and in all levels of the organization; 

strategize on the institute development and sustainability; advocate on behalf of and enhance the visibility 

of Tegemeo institute locally and internationally and assist in mobilizing resources for the institute. 
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Meetings: 

a. Council Meetings Attendance – 1st July 2012 To 30th December, 2012 
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b. Council Meetings Attendance – 1st January 2013 to 22nd April, 2013 
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c. Council Meetings Attendance – 26th April, 2013 to 28th June, 2013 

 

Key 

1. BP&D  - Building, Planning and Development Committee 
2. A&R  - Academic and Research Committee 
3. FI&GP  - Finance, Investment and General Purposes Committee 
4. AG&RM - Audit, Governance & Risk Management Committee 
5. GH&A  - Grievances, Handling & Appeals Committee 
6. CES  - Council Evaluation Session 
7. CM  - Council Meeting 
8. I&I  - Inauguration and Induction Seminar 
9. SC  - Sealing Committee 
10. GC  - Graduation Ceremony 
11. FHR&GP - Finance, Human Resources and General Purposes 
12. IS  - Induction Seminar 
13. TA&R  - Tegemeo, Academic and Research Committee 
14. CR  - Council Retreat 
15. FP  - Farewell Party   

16. O&RD  - Open and Recognition Day 
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STATEMENT OF UNIVERSITY COUNCIL RESPONSIBILITY 

 

The Universities Act 2012 requires the Council to prepare Financial Statements for each financial year, 

which gives a true and fair view of the state of affairs of the University as at the end of the financial year 

and of the University’s surplus, or deficit for the year. The Act also requires the Council Members to 

ensure that the University keeps proper accounting records that disclose, with reasonable accuracy, the 

financial position of the University.  They are also responsible for safeguarding the University’s assets. 

 

The Council Members accept responsibility for the annual report and 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, the International Accounting 

Standards and the requirements of Kenya Universities Act 2012.  The Council Members are of the 

opinion that the financial statements give a true and fair view of the state of financial affairs of the 

University as at June 30, 2013 and the University’s surplus. 

 

The Council Members further accept responsibility for the maintenance of accounting records that may be 

relied upon in the preparation of the financial statements, as well as adequate systems of internal financial 

controls. 

 

Nothing has come to the attention of the Council Members to indicate that the University will not remain 

a going concern for at least the next twelve months from the date of this statement. 

 

This statement was approved by Council and it is signed on their behalf by: 

              

Mr. Dan N. Nguchu                  Prof. J. K. Tuitoek, PhD, EBS. 
Chairman, Council Finance Committee          Vice-Chancellor 
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NOTES TO THE FINANCIAL STATEMENT FOR THE YEAR ENDING 30TH JUNE 2013 
 
 

NOTE 1:  ACCOUNTING POLICIES 

The financial statements have been prepared in accordance with International Financial Reporting 

Standards and International Accounting Standards. The principle accounting policies adopted are as 

follows:- 

 

a) Basis of preparation 

The financial statements have been prepared under the historical cost convention. 

 

b) Revenue and expenditure recognition. 

Income including tuition fee is recognized in the period in which it is earned, while expenditure is 

recognized when it is incurred. 

 

c) Government Grants 

(i) Capitation  

The government capitation grants are recognized as income in the Income Statement as per IAS 20, i.e. 

income approach treatment.  

 

(ii) Capital development grants 

The capital grants are treated under the capital approach system as per IAS 20 Paragraph 13 and 14. 

d) Translation of foreign currencies 

Transactions in currencies other than the Kenyan Shilling are recorded at the exchange rates ruling on the 

dates of the transactions. Exchange gains or losses as at the end of the year are accounted for in the 

income and expenditure account. 
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e) Property, Plant and Equipment 

Property, plant and equipment are stated at cost less any recognized impairment loss. 

Costs include professional fee. 

Land is not depreciated as it is deemed to have an infinite life. Depreciation on other property is charged 

so as to write off the assets during their estimated useful life, using the straight- line method. Assets 

acquired during the year attract full depreciation charge.  

The annual rates used are:- 

 

Buildings       - 2.5% 

Machinery & equipment     - 20% 

Furniture & fittings      - 12.5% 

Dairy equipment / plant / tractors    - 10% 

Motor vehicles       - 25% 

Library books       - 20% 

Computers and Appliances     - 33.3% 

 

f) Inventories  

Inventories are stated at the lower of cost and net realizable value. Cost includes direct material and where 

applicable direct labour and those overheads that have been incurred to bring the inventories to their 

present location and condition. Costs of issues are calculated using ‘First in First Out’ (FIFO) method. 

Net realizable value represents the estimated selling prices less all estimated costs of disposal (IAS 2). 

g) Biological assets 

Biological assets are measured on initial recognition at each balance sheet date at its fair value less 

estimated point of sale costs as per IAS 41 (12). 
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h) Receivables  

Receivables are recognized when the commitments are effected. A provision of 1% of total receivables 

(except staff imprests which a specific provision is made when unrecoverable) has been provided to take 

care of the receivables, which may not be recovered in full. 

 

i) Cash flow Statement 

(a)Cash and cash equivalents 

For the purpose of the financial statements, cash and cash equivalent include short term liquid 

investments which are readily convertible into known amounts of cash and which are within three months 

to maturity when acquired, less advances (overdrafts) from the banks repayable within three months from 

dates of the advances. 

 

       (b) Investments 

Investments are reflected in the Balance Sheet at fair market values as per IAS 40. 

j) Retirement benefits obligations 

The University operates a defined contribution scheme for its employees. The assets of this scheme are 

held in a separate trustee administered fund. The scheme is funded by contributions based on the basic 

salary from both employees and employer at a rate of 10% and 20% respectively. Benefits are paid to 

retiring employees in accordance with the scheme rules. 

 

The University also contributes to the statutory National Social Security Fund (NSSF). This is a defined 

contribution scheme registered under the NSSF Act. The University’s obligations under this scheme are 

limited to specific contributions legislated from time to time and are currently limited to a maximum of 

200/= per employee per month while the employee contributes Kshs 200/= per month. The University’s 
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obligation to staff retirement benefit schemes are charged to the income statements in the year to which 

they relate. 

 

k) Capitalization Policy 

The University consistently has been capitalizing all capital works when they are tendered for and 

expensing all works carried out by Estates department in the income statement in the year in which the 

expense is incurred.  

Buildings under construction remain as work in progress until complete when they are recognized as 

assets. 

 

l) Interest Income  

The University’s main source of interest income is from short term fixed deposits with the banks. 

 

m) The number of employees as at June 30 2013 was 1,944. 

 

n)  Audit Fees 

The University financial statements are audited by the Auditor General who currently    charges Kes. 

1,500, 000/= per year plus 16% VAT. 
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Note 2a.  Property Plant & Equipment 
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Note 2(b) Make up of Work-in-Progress 
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Note 14. Staff Costs 
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