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Maseno University
Financial Statements the Vear Encled 30tt' June 2012

2.

GENERAL INFORMATION

I. OWNERSHIP AND STRUCTURE
The Institution is 100% owned by the Governurent of Kenya

Ministry of Higher Education, Science & Teclrnoiogy being the Parent
Ministry

ADDRESS
Maseno University
Head Office - College Campus on Kisunru-Busia Road
Private Bag
MASENO
Tel:057-351622
Fax:057-351221

BANKERS
Kenya Commercial Bank
Kisumu

Standard Chartered Bank
Kisumu.

Co-operative Bank
Kisumu; Homa-bay

National Bank of Kenya
Kisumu Branch

Equity Bank
Luanda; Kisumu Branch

4. AUDITORS
Auditor - General
Anniversary Towers
P O Box 30084-00100
NAIROBI
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niversity of ilxcciler-rce in discovery and dissemination of knowledge

MISSION STATEMENT

E

To di , harness, apply, disseurirrate and preserve knowledge for the good of
humanity

o
To dilectly, or in collaboration with other institutions of higher

E, facilities for [Jniversity education and research including
logical, scientific and prolessional fields and research.

pate in the discovery, transmission, preservation and enhancement of
and to stimulate the intellectual participation of students and staff

economic, social, cLrltural, scientific and technological development of
and globally.

a To acquiled knorvleclge of the natural, applied and social sciences to
the environment and 1o conserve biodiversity

a To nduct examination foi'emd to grant such academic awards as may be,
from to time. providecl titr in the statutes

To
the

who rnay teach, w'hat may be taught and how it may be taught in
versrty

a To an effective role irr the development and expansion of opportunities
for t University Education.

COIi.E VALUES
o University seeks to uphold the following values: ,,REEq1,'
nce: The [-lniversity is committed to ensuring relevance in its programs

and vities

: Excellence shall be targeted in outputs of the university
: The University shall c:nsure that there is equity in all the opportunities
its jurisdiction.

Qua : All outputs and processes of the University shall ensure that quality
15 ma tained

Integ The University shall ensure integrity in all their undertaking.

ln

a

a

a

a
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Maseno University
Financial Statements for the Year Ended 3dt' June 2012

MEMBERS OF MASENO UNIVERSIl'Y COUNCIL

CHAIRMAN

VICE CHAIRMAN

HON. TREASURER.

VICE CHANCELLOR

MEMBER

MEMBER

MEMBER
MEMBER

MEMBER
MEMBER

PS.MIN. OF HIGHER EDUCATION
SCIENCE AND TECHNOLOGY
PS-MIN. OF FINANCE
PS-MIN OF PUBLIC WORKS

PS-MIN OF STATE FOR PUBLIC SERVICE
SECRETARY CHE

DVC (A&F)

DVC-(AA)

DVC _PRES

PRINCIPAL BONDO UNIVERSITY

PRINCIPAL CITY CAMPUS

SENATE REPRESENTATIVE

SENATE REPRESENTATIVE

NON-ACADEMIC STAFF R,EP

LEGAL OFFICER

Prol Japhet Ciiesire Kiptoon, BVSc(UoN),
MSc(Michigan), Plr D(UoN), EBS, MBS

Mr. I)aniel Shenr Ornino, BSc (UoN),
MBA(Maastr itclr)

Mrs Claclys N'l-arrriya, Dip.Law (l(enya School
ol[.arv) LLI] llons( UoN).
Prol [)ornirrrc Makara,iti, Sl (KS'[C), BSc
((JoN), Ph.t) (l-ondon), MBA (UoN), MIBiol.
LISC. FI(NA:J.

Amb. Prol'. David A.K.Kikaya, BA (UoN),
MA (Bradford) Ph.D (Bradford).
Bng. Jollr Kisenga, BSc(UoN) MSc
(Lorrghborough)
Dr. I{.euben tndiatsi Nasibi. Ph.D.
Mr. Dorr Rernrny Ogalo Riaroh, Bsc(UoN)
Msc(Leicesrer).
Dr. lda Odinga. BA (Hons) (UoN)
Dr. I)ekhir Sheikh, Bsc(UoN), MSc (Clemson),
Ph.D (Misscri)
Dr. Areba Nyang'ata (Representative)

Mrs. Mary Wachira ( Representative)
Arch itect Lrre Cosrn as Maweu, B,Arch.(UoN),
('lPir4 (R,:p)
l\4r:i i.l jol<i I(ahiga ( Representative)
Plol' l:r,t:rett M Standa,BA,MA,Ph.D.(SUNy
llulilkr),1\4 tlS,

Proi. Mary l(. Walirrgo, BEd (Kenyatta),
MScrUoN). PhD(Hyderabad), MBA (Maseno)

Prof. Maclara Ogor, BSE Hons (Princeton), MSc
(Penrr State), PhD(Penn State),
MBA(R utgcrs),MI<NAS
Proi. George Mark Onyango,BA,MA(UoN),
Ph.D.(Bremen) MKIP
Prof. Stephen Agong, BSc, MSc (UoN), Ph.D
(.lustus-Lie Rig).
Dr. Catherine A. Mrrhoma, BEd (Moi), M.phil
(Maseno), Ph.D
(Witrvatelsrand)
Prol: John Ogonji Agrlre PGDE (Birmingham)
MSc. (Odessa Statt:), Ph.D. (Birrningham),
Dr. Ilrick O Nyanrbedha, BA, MA (UoN), Ph.D
(Colrenhagen)

Mr'. .loshua Kobudho, Higher HND (Kenya
Poly).
Ms. Illizabeth Ayoo LLB (Moi), Di.p. Law
(KSr,)
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OF COUNCIL

)

DEP. VICE
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Extension )

PRTNCIPAL CAMPUS Dr. Catherine A. Muhorna, BEd (Moi), M.Phil
(Maseno), PhD

(Witwatersrand)

FINANCE O CER Mrs. Ruth Kusienya Chesang', Bcom. (UoN)

LIBRARIAN Ms. Sylvia Ogolla BED (KU), MA
(Loughborough) (Ag.)

REGISTRAR Mr. Mathew O. Onyango, BEd(UoN),
MEd(Manchester).

(Administrati

DEPUTY STRAR Mr. Charles N O. Kwach BEd (UoN). (Ag.)
(Academic

HEAD, MEDI SERVICES Dr Vitalis Ouko Ogilo, MB. Ch.B ( UoN)

Ms. Elizabeth Ayoo LLB (Moi), Di.p. Law (KSL)
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Maseno University
Financial Statementsfor the Year Enrtecl 30't' June 2012

THE CHAIRMAN'S REPORT

I take great pleasure in presenting the financial statements for 201112012 of Maseno

University. This financial statement marks the first year of the implementation of our

Strategic Plan 20ll-2017. It is prepared in conformity with Article 8l of the Public

Finance Management Act, 2012 which commence d, on ZTtt' August 2012.

Maseno University continues to be committed to its mission and vision. The major

milestones in the year under review include the admission of first group of students

into medical school and the admission of students into the accelerated admissions

programme over and above the normal JAB admissions. Substantial revenues have

also been realized from various university campuses as well as the innovative e-

campus programmes.

However, major challenges continue to face the institution. These include under

capitation rvhich has seen major shortfall in meeting the enhanced enrolment. We

look forward to increased funding to enable us dischargeour mandate effectively.

We are confident and satisfied that with continued prudent management of resources

and an increase in government grants, Maseno University will develop into a leading

University and a competitive center of excellence in Kenya.

I wish to thank the Chancellor, Council members, the Vice-Chancellor and the staff

for their dedication and support. I would also like to cornmend the student body for

their cooperation and understanding, which has contributed greatly to the stability and

growth of the University. With the support of all stakeholders we look forward to

even greater achievements.

Professor Jap eth C. PhD, EBS, MBS
Chairman, Maseno University Council
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VICE CHANCELLOR'S REPORT

iversity's performance during the year under review was good. The
capitation has stagnated at the same level despite the increase in

and increase in prices of goods and services over the years. This has
affected
budget.

performance financially with the result that we have a huge deficit in our
ver the university has put in place the necessary internal control

measures ensure that we meet the targets based on our performance contract.

The Uni ity cannot meet its operations and maintenance costs adequately without
adequate ent support. Several projects have remained incom plete because
they be fi:nded from internal resources. This has forced the scaling down of
expenditu in some key areas that are integral part of the overall university
objectives, and the University is looking forward to increase in capitation and
developm grants from the government.

ity launched its 20ll-2017 Strategic plans rvhich rvill serve as its
roadmap in ing its mission and strategic objectives. Successful im plernentation
of the ic Plan will require financial resources.

{ ivish to t k the government, ttr corrncil, staff, sturJellts, pan 'ts, iirternational
partners and r silr(efiolders for thcir contributions and supporl during the year

Prol'essor inic W. Makarviti, EBS, HSC, FKNAS
Vice-Chancellor

\)



[Vluseno Universily
Financial Strdements for the Yeur Eruletl 3dt' June 2012

STATEMENT OF THE COUNCIL'S RBSPONSIBILITIES

Maseno University is required to prepare financlal statements, which give a true and fair view of
the state of affairs of the university as at the end of the financial year, and of its surplus or
deficit for that year.

The Universiry Council is required to ensure that the University maintains proper accounting
records that disclose, ',vith reasonable accuracy, at any time the financial position of the
University. The Council is also responsible for safeguarding the assets of the University.

The Council accepts responsibilify of annual financial statements, which have been prepared
using appropriate accounting policies supported by reasonable and prudent judgminti and
estimates, consistent with previous years, and in conformify with Internationat Financial
Reporting Standards,

The Council is of the opinion that the financial staternents give a true and fair view of the state
of financial affairs of the University as at 3Oth June 20 12 and of its surplus for the year then
ended. The Council further confirms the accuracy and completeness of the accounting records
maintained by the University, which may be relied upon in the preparation of the financial
statements, as well as on the adequacy of the systems of internal 

"ontrois.
lJoihi;,8 l'i;.r:(:r'lmeiotllitai.tsnrionof'lh,:ilouui:il toit:lii.ri.sthatihcUniversiii wil! riotremaina
guiirg coucirir lbr at least twelve urolril:j i'rom the date of this staterlent.

This Statement is approved by the University Counciland signed on its behalf by:

out"!--o--
| . tstS

Prolessor Domirric W. Makawiti, EBS, I{SC, FKNAS

Vice-Chancellor



REPUBLIC OF KENYA

Fax:

+254-20-342330
ll482

'ind for such in
preparation of
whether due to

Audit Act, 2003
Constitution of
Standards on

P.O. Box 30084-00100
NAIROBI

cag@kenao.go.ke
www.kenao.go.ke

NYA NATIONAL AUDIT OFFICE

REPORT OF AUDITOR-GENERAL ON MASENO UNTVERSITY FOR THE
YEAR END 30 JUNE 2012

REPORT ON E FINANCIAL STATEMENTS

I have audited
on pages I to
201'2, and the

seno University set out
position as at 30 June

nt of changes incapital
funds- and ,,ahd statement of cash flows for the year then ended, and a
summary,of
accordance:

nt accounting policies and other explanatory information in
hs of Article 229 of the. Constitution of Kenya and

Seetion 14 of it Act, 2003. I have obtained all the information and
explanations ich, to the best of nry knowledge and belief, were necessary for the

udit.purpose of the

,Man-agemehti hSibi I ity .for,,the, Fi n a ncial Statements

,Mgnagement responsible for the preparation and fair presentation of these
financial

The manag t is also responsible for: the submission of the financial statements
to:the Auditoi- eral in'accordance with the provisions of Section 13 of the Public
Audit Act,2003,

Auditor-Gen 's Responsibility

My responsib'i is to express an opinion on these financial statements based on
the audit and rt in accordance with the provisions of Section 15(2) of the Public

,in accordance with lnternational Financial Reporting Standards
I control as management determines is necessary to enable the

financial statements that are free from material misstatement,
ud or.error.

d submit the audit report in compliance with Article 229(7) of the
nya. The audit was conducted in accordance with lnternational
uditing. Those standards require compliance with ethical

1

Promoting Accountabiliry in the Public Sector



requirements and that the audit be planned and performed to obtain reasonable
assurance about whether the financial statements are free from 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 judgement, including the assessment of the risks of
material misstatement of the financial staternents, whether due to fraud or error. ln
making those risk assessments, the auditor considers internal control relevant to the
entity'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 University's internal
control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by the management,
as well as evaluating the overall presentation of the financial statements.

I believe that the audit evidence obtained is sufficient and appropriate to provide a
basis for my qualified audit opinion.

Basis for Qualified Opinion

1. Financial Position

The statement of comprehensive income for the year ended 30 June 2012 reflects a
deficit of Ksh.'100,103,885 (2010111 - Ksh.35,849,154). ,lf strategies are not put in
place to reverse the trend, the University may face financial difficulties in its future
operations.

2. Property, Plant and Equipment

(i) Self-Gatering Student Accommodation (Vet Farm)

As similarly reported in the previous year 201012011, the property, plant and
equipment balance of Kshs.2,334,857,539 includes Work in Progress balance of
Kshs.630,400,156 as at 30 June 2012 out of which an amount of Kshs.238,222,122
is in respect of construction of four hundred (400) units of self-catering students
accommodation. According to information available, the project was undertaken
through a system referred to as 'labour contract' which involves buying of building
materials by the University while contracting out the labour. Records also made
available indicate that the cost of the project was estimated at Kshs.167,000,000
leading to a cost of overrun of Kshs.71 ,222,122.

(ii) Work in Progress

Also as similarly reported in the previous year 201012011, the work in Progress of
Kshs 630,400,156 as at 30 June 2012 includes Kshs.58,377,188, Kshs.20,37o,s4s

2
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overun totalling
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equipment balan

3. Cash a

(i) As similarly
bank balances
Kshs.1,637,502,
main petty cash
which no cash b
prepared.

222,122 for [\Iillennium Lecture Halls, Management lnformation
Farm Hostels respectively. These particular projects have been

are in use but have not been transferred from the Work in Progress
in the work in progress is Kshs.12,770,9O3 for the construction of
ilion whose contract terms and procurement documents were not

revrew

nstruction

similarly reported in the previous year 201012011, included in the
ress figure of Kshs.630,400,156 as at 30 June 2012 is

being cost of the construction of a library. According to
lable, the project is being undertaken through a system referred to

which involves buying building materials by the University while
ur. However, as per the contract agreement dated 31 May 2011,

was to cost Kshs.68,005,163 as opposed to Kshs.208,364,940
ulting to a cost overrun of Kshs.140,359,777 (206% increase)

was to take a duration of 56 weeks, but as at the time of this
ction had taken 135 weeks and is yet be completed

reported in the previous year, the property, plant and equipment
2,334,857,539 as at 30 June 2012 excludes five (5) parcels of land

with undetermined value, situated at Kisumu Municipality
ship.

reported in the previous year 201012011, the University incurred
Kshs.125,000,000 during that year for the purchase of parcel ref.

ring 0.4181 hectares in Kisumu tt/unicipality. However, and
on available, the expenditure does not appear to have been

get for that year, contrary to Section 12 of the State Corporations

it has not been possible to confirm the propriety of the costs
s.211,581,899 in respect to library and vet farm as well as the
mu costing Kshs.125,000,000 and that the property, plant and

of Kshs.2,334,857,539 is fairly stated as at 30 June 2012

Bank Balances

rted in the previous year 201012011, included in the cash and
ure of Kshs.87,709,607 as at 30 June 2012 is Kshs.184,524,

hs.946,052 and Kshs.1,551 for three bank accounts and the
which have remained dormant for a long period of time and for

oks were maintained and no bank reconciliation statements were

J



(ii) Further, and as similarly reported in the previous year 201Ot2011, the cash and
bank balances figure of Kshs.87,709,607 was arrived at after taking into account
Kshs.257,146 and Kshs.6,614,468 being uneffected bankings and unidentified
credits respectively which had not been explained or identified as at the time of this
audit.

ln the circumstances, it has not been possible to confirm whether the cash and bank
balance of Kshs.87,709,607 as at 30 June 2012 is fairly stated.

4. Current Liabilities

lncluded in the current liabilities figure of Kshs.169,175,162 is Kshs.4,281,090 for a
bank overdraft for which no University Council approval was availed for audit
review. ln the circumstances, the propriety of the bank overdraft figure of
Kshs.4,281,090 as at 30 June 2012 could not be confirmed.

Qualified Opinion

ln my opinion, except for the effect of the matters discussed in the Basis for
Qualified Opinion paragraph, the financial statements present fairly, in all material
respects, the financial position of the University as at 30 June 2012, and of its
financial performance and its cash flows for the year therr ended, in accordance with
lnternational Financial Reporting Standards and comply with the Maseno University
Act, 2000.

Edward R. O. Ouko, CBS
AUDITOR.GENERAL

Nairobi

28 May 2013
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Maseno
the Year Endetl3dh June 2012

STATEM OF COMPREHENSIVE INCOME

Notes

2012

KShs

201r
Restated

KShs

Capitation
Tuition F

Other

Sub-Totel

Ex for the Year
Personal

Operating maintenance Expenses
Council
Audit fees

Total

Su for the year

Balance b/f
Restated

Re-Stated b/f

C/Forward

2

3

3

1,117,082,765

656,522,615

286.82t ,874
2.060.427,2s3 1,869,629,637

I,117,092,767
471,781,792

280,765,078

4

4
4

4

1,416,477,406
724,597,633

18,706,099

750.000

t,258,769,317
630,064,534

15,894,940

750.000

2,160,531,139 78,791

(100,103,885)

527,801,279

(35,849,154)

567,869,763

(4,219,331)

527,801,279 563,650,432

427,697,393 527.801.278

8



Maseno University
Financiol Statements the Year Ended 3dh June 20t2
STATEMENT OF FINANCIAL POSITION
As at 30th June 2012

Notes

2012

KShs

2011
restated

KShs

201 0

Kshs
ASSETS

NON CURRENT ASSETS

Property, Plant & Equipment

Investment in Treasury Bonds

Biological Assets

TOTAL NON CURRENT ASSETS

CURRENT ASSETS

Inventories

Trade & Other Receivables

Short Term Deposits

Bank & Cash Balances

Bank Guarantee

Total Current Assets

TOTAL ASSETS

EQUITY AND LIABILITIES
EQUITY
Capital Fund
Revenue Reserve

TOTAL EQUITY

LIABILITIES
Non-current liabilities
Students Caution Money
Current liabilities
Tlade & Other Payables
Bank Overdraft
Provision for Audit Fee
Total Current Liabilities

Dominic Makawiti

.t97.404 2,253,I76,385 2,022,151,711

5

6

7

2,334,857,539

10,000,000

2,235,972,135

10,000,000

7,204.2s0

2,009,Igl,65I

10,000,000

3,960,060r 0,339,865

2.355

8

9

l0
lt
ll

64,379,78t

31,282,556

5 5,3 55,963

87,709,607

2,000,000

240.727.907

39,654,713

35,368,042

t59,2t7,t20
t67,616,543

2,000,000

403.856.4r8

48,495,127

27,119,3t4

285,474,959

202,852,852

563,942,252

2 3u

1,990,661 ,856
427,697,393

2,596,093,963

t2

13

1,950,661,856

527,801,279
1,910,661,856

567,869,763
2,419,359,249 2,479,463,134 2,479,531,619

8,390,900

14

l4
l5

164,144,072

4,28t,090
750,000

169,175,162

5,956,700

17 t,112,969

1,500,000
179,569,669

5,803,600

101,008,744

750,000

101,759,744

TOTAL EQUITY & LIABILITIES ll 2.6s7 .032.803 2,586,093,963

The notes on pa8e 12 to 30 form an integral part of these Financial Statements. The
Statements \uere approved and signed on behalf of the University councir ;;...3.6

a L
Prof. Juli o.
Ag. DVC A& F

Fi nancialop zotl

PL,t^,1,*(
Ruth K. Chesang

Finance Officer

9
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Maseno Un ity
Finoncial

Surplus/(Defici for the year

Depreciation

Provisions - Au it Fees

Prolit on sale ixed Assets
( Inc

lnterest

Prior year

nts the Yeor l.inrled 3dt' June 2012

(r00,r03,885)

84, I 85,663

750.000

in Biological assets

2012

KShs

201 I
Restated

KShs

(3,135.61 5) ,.
(t,332,723)

(I9,636,560)

(24;72s,068)

4.085.486

(3 5,849, I 54)

8 1.805,710

750,000
(256.194)

(3.244,190)

(s,969,209)
( 4,2t9,33t)

33,017,632

87,807)

8.840,4 t4
(8,248,728)

70,104,225

Pro before working capital changes

(lncrease in Inventor'-v

in Receivables

in Payables

(lnclease) /
I ncrease

Cnsh Gener om Opcratiorrs

Return on inv ng & Servicing Finance
lntelest Received

Acquisition of F Assets

Payment of Audit
Proceeds from of Motor Vehicles

Cash flow from nancing Activitics
Development (MOHEST)
Caution Money Aggregate

lncrcase in Cash Cash Equivalents

op.&g

Casir & Cash Equi
(lash & Cash Equi

llepresented by:
Bank

Cash balances

Cash and cash

(23J27.389)

-

(42,963,949)

1,332,723

66,476,580

103,713,543

5,969.209
1,332,723

( 183,07 r,067)
( r,s00.000)

5,969,209

(309,823,98 I )

493,981

at lst .lLrly 20 I I

at 30tlr .lune 20 l2

(184,571,067 )

40,000,000

2,434,200

42,434,200

( 183,768.093)

328,833,663

145,065,570

(309,330,000)

40,000,000

l5 t00
40,153,I00

(l 59,494,148)

488,327,8n
329,933,663

I l)
I l)

nces

89.708.056

1,551 .03

89,709,607
5 5,355,963

169.456.420

1 60.1 23

169,616,543

159,217,120Short Term Deposi l0)

l0

328,833,663



Maseno University
Financial Statements for the Year Ended 30't' .Itrne 2012

STATEMENT OF CHANGES IN CAPITAI, l.'UNl)ct: ITESEIIVES
As at 30th lune2012

Balance as at ll7l20l0
Restated Balance

Capital Grants

Balance as at 30/612011r

Deficit for the year

Balance as at 30/6/20I I

Balance as at l/7l20ll

Capital Grants

Surplus/(Deficit) For the Year

Balance as at30/612012

Capital Funcl

K.Shs

1,910,66 r ,8s6

40,000,000

1,950,661,856

1,950,661,956

1,950,66r,856

40,000,000

1,990,661,956

Revcnuc
Rcservcs

l(.Slis.

561 ,869 ,163
(4.2te 33 t)

563,650,432

i5 8zl

Tota I

K.Shs.

2,418,53t,6t9
(4,219,33t)

40,000,000

2,514,312,299

35 849 154e.l-ll)

52'7 80r 2'78 2,478,463,134

527,80t,218 2,418,463,134

. 40,000,000

( r 00,10_3,8_8sI

427,697,393

( r 00, I 03,8 85 I

2,419,359,249

II



Metseno

f) ('rrsh and Cash quivalcnt

Irinancial or the l'car Ettded 3dt' June 2012

NO'IES TO It ACCOtjN't'S - 20ll/2tJi 2

Notc l: AC NTING POI,ICIES

The principal
belo rv:

ng policies adoPtecl ,il rlrc prrparation of these financial statements are set out

a) Basis of p

Thc financial
Reporting Stan
prepared under

ents are preparcd rtt lccordance with and cornply with International Financial
(IFRS). J'he finarrcial stutenrerrts are presented in Kenya Shillings (Kshs.) and

historical cost conventiou as ad.iusted by revaluation ofcertain assets

b) Rcvenue ition

Grants and are charged over the peritrd that is expected to benefit there from with exception of
Capital Grants are cledited to the capiral Firnd arrd debited to the relevant asset Account

Irrtercsl income rental inconre are recogrrizt:d orr.rn aucrual basis

c) Property, Pla & Equipmcnt

All property, & Equipment is stated ar histolical cost less depreciation.

Depreciation is lated on the straight-line lxrsis to write the cost of its residual values over its
estirnated useful I except for Motor \/ehie lerr lrs bclow;

Motor Vehicles 20uzo per drlnurll rrn Cost after allowing for l0% Residual value on
the purclrasc price.
12.5o/o pcr iirl[lLillr Ort COSI

12.5oh pcr iurrrrll on Cost
2.5 Yo per arlil1il]l on Cost
rlor depl'cciillcd as ir is deemed to have an indefinite life

Plarrt & Equi
Funrihrre & Fitt
Build ings
Land

Gairrs and Losses
can ving amount

d) lnvcntories

lrrventories are

estinrale ofthe se

disposal of prtrperty. ltlitut & Equipment are determined by reference to their
are taken into accor.rrrl in dctermining operating profit.

at the lower of cosr ilrrcr net rualiz.arble value. Net realizable value is the
ptice in the ordinary trtlulsc o('busrness, less the costs of completion and selling

experlses. Library and teaching nrater'irrls rrrt: erpcnsed in the year of purchase.

e) Enrployee enti ts

Errrployee entit
errrp lovces.

to annual leave:rncl gt'iltLrit) awards are recognized when they acclue to



Maseno University
Ftnancial State me nts for the Year Ended 3d.t'.June 2012

For the purpose of the cash flow statement, caslr and caslr equivaleuts cornprise cash in hand, cash at
bank and short term fixed deposits held at bank.

ffiffi Canitation Grants

The capitation grant for the yeal was rcceived as follorvs

Month MR. No. Kshs.

July Itl'GS 93,0s0.130.40

August lt'l"( lS 93,0s0.230.40

September RTC;S 93,090.230.40

October RT(}S 93,090,230.40

November RTGS 93,090,230.40

December R]'GS 93,090,230.40

January RTGS 93,090,230.40

February RTGS 93,090,230.40

March RTGS 93,090,230.40

April I{'|GS 93,090,230.40

May RTGS 93,090.230.40

June RTGS 93,090,230.40

1,Ll7,082,764.80

I

,l
i

il

B

il,i

l
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Maseno Un
Financial

[@il oor

3(a) Tuition Fees

ILED REVENUE

- Tuition Fee

ve - Tuition Fee

Fee

Fees

or the Year Ended 3dh June 2012

2012
KShs

201 r

KShs

325t
3300
330 I

BBA/BA
Med - Tu
MA Tuiti

3 100 .lab Tuiti Fees

3200 Direct
148,692,s00
328,821,612

32,333,062
9,893,082

I 1,653,857
8,334,826
I ,5 r 5,000

t3,399,3s0
2,930,070

l3,896, I 20
2,759,470
5,294,869

t9,247,792
226,055

9,145,650
9,167,81 s
2,763,845

89,425
36,424,215

34,000

90,0 r 8,838
32s,854,647

22,401,461
I t,739,275
3,05 t,700

1,577,500
7.255.850
I ,697,100
7,945,420

240,000

3312 PGDE-
3320 MPH- Tui
3321 Msc - Tui n Fees

3323 MBA - ion Fees

ty Campus

33l0 Certitlcate urses City Campus
n Fees
Fees

pus

City campus
Fee

Vcs Office
disposal

B.ED Fees

BSC. City
Diploma F

3351 PhD-Tui

3324
3325
333 r

3407
3414
3422
3s0 I

3502
3 503

3505
3606
3507
3509
3702
3802
3803
3805
3807
3809
3810
3813
3816
38t7
38r8
38r9
382 I

3824
382s
3827
3831

3837

24,482,000
1,977,250
1,846,595
6,556,966

665,017
3,082,748

r,930,437
63 i,000
I 13,968

38,509,222
l 10,890

r 1,058,162
s,563,508

943,31 1

1,2r6,960
4t,649

767,125
207,125

5,051,370
7,l3 8,536

382,723
15,553,022

40,878
9s0,000
838,250

1,652,808
829, I 60
872,243

4.196,434
I 14,865

s4,683,76s
258,459

r 5,671,665
30,000

468.732
742,600

49,036
2t7,706

40,500
41,705

r3,335,170
5,019,209

12,999,087
8,405

950,000
155,225

r8,618
256.194
rs3,039

t7 ,7 47 .t97

3382 E-learning
Col (IAT, RIBM, KISE)

3390 Applicatio fees City Campus
3391 Miscel City Campus

3703 Homa bay
3704 PGDE

Subtotal

3 (b) Other Incom

ition Fees

Bay

Accomm n Fees

Direct
Fees

Form Sales

ncomeHouse Rent
lmprest
lmprest U Exp.

Salary Pay I Lieu OlNotice
Research

Staff S Fines
Varsity Pl rentaI
Other Donations
Bookshop
Tender Sales

Library Fin & Books Disposal

Misc I

Water Sales

City cafeteria
Farm Sales

lnterest Inco
Catering F Sales

Misc.l Ith

Interest on bond

Shuttte

656,522,6t5 47t,781,792

Fax Machine
Motor vehicl
Farm Banrboo)Sales
Sale Of Fornrs
Photocopyi - Library

t4

34.656



Masetto Urtiversil_1,
Finunc'ial Stutenrcnts for the Yesr Endecl 3dh June 20t2

Itt38
lni9
3841
Itt5 I

ilJ57
3870

187 3

3E7 4

3875

3876

3877

187 8

388 r

18 82

i885
3 887
1888

3891

i89s
i 896

3 899

6,447.564
452. r00
5I,t00

I 13,280
6,137,950

236, r 50
| ,921,440
2,05 0,3 03

84,949,350
349,9t9

3,l3s,6ls

t,2 18,906
2,652,452
1,978,s30

.12 8.3 3 0

5 r9,080
34,361,248

12,300

10,20 t,516

Other Inconre s

lnsurarrce Rebates
l.C A - I'ent Food Sales

Acconr Guest I'louse-l(iA
[' P l-esson Plan
KisumLr []otel Restaurant sales
[-rblary B rndrng Selvrces
Krsurnu hotel bar sales
Retention Fee

l'lotel and Stutiorrary sales
Mrtc - Incorre
P,A/Entertarnrnent
l(isurnu Hotel equipnrent Hire
Kisurnu Hotel Laundry Charges
l(isurrru Hotel- Hall Hire
Kisutnu Hotel svvinrming pool charges
l(isurlu Hotel Pool Bal sales
Ksm Hotel Tel. f ax, internet & Airrime Sales
Kisunru Hotel -Roorn Income
Ksm Hotel Kitchen salvage

Gaiu on Biological Assets

Sub-total

Summary
TUITION Fees (a)

Other Incornes (b)

Total

t .3 t8.294
4 .499,484
| .460.197

196,624

524,t48
42.659,214

I3 r .597
8,436.541
3.03 5.054

L)'t 5.523
7.2t0,540

337.632
5 | 3,s00
r56,930

6.509,808
310,910

2,34t,950
r .025,I78

65.t 5 t ,472
179,8r5

3,244,t90
286,82r.875 280.765,078

656,s22,6ts
286.821.87 s

47 t,781,792
280,76s,078

943.344.490 752,546,8'70

l5
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Muscno Utt rsity
Financial the Yeur Encled 3dt' June 2012

BU,,tifI,: [,

[i f i$$,

Y l-A il
' !.
'l li

I 1:'' ii ;tri,, ..,,

al Emoluments

c Emolumerrts

Allowance

Allowance

a llowance

ibility Allou,arrce

lephone Allorvance

ater Allowance

lectricity al lor.r,ance

on-practicing rrl lowance

ve Allowanr:e

mrnuting allowance

sk Allowancc

tal visit lllowancc

ssage and Ba.ggage allowancc

& Retirement Benefit:;

ime Teaching Payments

ination coordination

wolkers

search/Book Allou'ance

ual Wages

er Allou,ances

Tripsilnduslrial u\ttach

. of Officc Equipnrerrt

Water Supp ly'/Scwelage

Su ly of Elcctr ic ity

410 t

4102

4103

4104

4105

4106

4107

4r08

4lt0
,ll l'!
4l ri
4t t,1

4l r5

4l ltr
4t t7
4l l8
4l t9
4t2l
4124

4257

4125

.120I

4202

120,t

4205

4208

4210

421I

4212

4211

4214

4215

42t6

42rE

421()

lz"t i

638,0ss,2t6

386,029,273

9,402,961

l I,806,902

t2,57 5,140

5,277,483

2,203,220

|,487 ,207

5,079,31 I

4,581,071

77,424,14'7

4,067,853

220,500

5?e,060

123,598,275

122,18t,670

417,808

2,405,752

3,712,300

4,322,404

1,089,854

655,591,664

3 83,098,01 l

3,394,759

6,829,606

7,0s0,348

3,t62,193

642,s95

1,07 I,816

1,372,000

l3,364,601

48,797,870

754,800

201 ,600

620,892

100,067,371

24,969,578

353,600

1,294,659

3,654,112

t,045,577

1,441,666

'l

tillg & ]\{aintcnartr:c exl)crrscs

S ioncry & Stot'es

velling & Aucomnroda Lir.rrr

irrg nratclials

tel N,latcrials

Entcrtairrrnent

ol Drrrgs

of Meclical Bills

Optical Serviccs

1,416,477,406

t6,592,735

t8,256,673

s.610.627

6,573,292

1,420,388

26,128,797

19,917,272

4,680,2r5

15,603,381

7,451,205

1,052,510

38,734,443

394,5 l6
6,567,962

14,249,877

1,258,769,311

22,968,805

t5,250,929

14,749,773

9,142,990

I,3 89, t02

22,157,157

21,068,67',|

3,097, I 50

12,556,972

7,586,619

1,676,15 I

30,173,28't

2.096,s00

6,083,500

9,040,82t

Pa

Ti

M

M

StLr

Stu

ents \\/ellale & Girrnes

ts Activrty

l(,

l)tr o l' Clcaning l\/tatelinls



Maseno University
Financial Statements for the Year Enrlerl .lTtt' ,tune 2012

4222

4223

4224

4225

4227

4231

4232

4233

4234

4235

4236

4237

4238

4239

4240

4241

4243

4244

4247

4249

4253

4255

4258

4260

4261

4262

4266

4267

4268

4270

427 |

42',72

4273

4275

4276

4278

4279

4280

4281

4282

4284

4285

4289

4293

4294

4300

Telephone Expenses-D. Lines

Staff Developments

Legal Expenses & Fees

Advertising & Publicity

Contingency Fund

Postal & Telegram Ex

Transport Operating- Fuel

Transp. Oper. Exp-Tyres

Maint-Office Buildings

Seminars & Conference

Extemal Travel

Shows & Exhibitions

Publishing & Printing

Maintenance of Grounds

Rent & Rates

Staff Welfare - Misc

lnsurance Fidelity

Water Bill Charges

Student Work Study Program

Laboratory Reagents

Minor Works & Construction

Purchase of Cutlery

Cooking Fue[/Gas

Maintenance of Hostels

Bank Charges

External Linkage

Hired Securiry Services

Sanitary Expenses

Purch. ofTextbooks

Main. Of Plant & Equip.

Teaching Expenses

Animal Feeds

Livestock Drugs

Crop Inputs

Purch. of Beef Cattle

Purch. of Chicken

Purch ofFarm Tools/

Tree Nursary Seeds

Farm Maintenance

Verlinery Services

Purch. ofLibrary Books

Purch. of Periodicals

Research Prograrhme

External Examiners

Graduation Expenses

Uniforrns & Clothing

6.23).t)Ll2

1,23 r .780

4,271 ,61 I

2t,269,015

993,,153

s52.663

-12. 130.q70

3,029,908

2i.358,6d I

2,536,,1 l0

t ,253,199
),87 I ,169

7,4 ti,087
988,7e8

6,548,.5 60

r,058,600

2,33g,lgl

t2,232,2t3

I Z),t 6)
j,44 I .3 _s,t

I 1.5.94,963

r.25 t t-51

7.-s40,,s 60

-5.04 I ..5 88

),79t.730

270,000

42,4t3,006

2.919.841

r 6,800

t42,850

121,217

7,07 r ,3 e5

r,943.412

48(r,000

7,731.800

.1.27 6.500

I 1.t.860

607.091

15,628

.l,l6l, r95

623,903

52,229,076

5,753,3 I _s

4.41 8, I 50

2,553,234

4 ,84 5.73 8

89 000

2.(r04.589

24,569.t27

4 09.300

15 r.007

t4.192.863

3,64 I .7-i0

30.rr95.897

| ,80e 3e0

83 t.6i I

3,91 9.0.i8

8,122 73 r

2-s6.84 8

I ,,s4i.li I

647,281

4,599,484

7,084.132

477.650

e5 I .596

2,495.332

r,055.418

4,66 r .378

6.361.797

921.696

I, [9,283
40,186,3 87

e67,748

.54 8,793

?65.497

630.782

10,202.t32

t,497.342

207.000

4,666.900

904.500

r ,0 r0.800

9,000

2,122,628

r t8.874

4.243,588

442,645

43,458,656

2,836.61s

2,80s,269

3,392.061

l7



r

i

I

I

I

I':

lllu.seno
frinanciul

43til
-13 ( ).1

-13 { ))

43( )6

.1308

43 t5

43 r3

4314

43 t9

432t

4323

432b

43i r

qJ.)J

431.1

+335

43::l(i

43 i8
.13i9

43.10

43.r i
43,14

4345

4307

4347

428(t

434c)

Il . .l hr:" ilq.' .PJ Clii.il&e

4256

43t)()

*i{t tr$Iffi

rsity
s ot the Year tinded 3Ttt' June 2012

Exarrrination Muterial

l.icenses & Fees

IGA - Purch o1'[:ood

isunru llotcl l)urch. ol'Foorl

iation Clrarge

ncil Board Insurancc

nsurance-Workrnens Conrp

nsurance- Motor Vehicles

rt Oper. Exp. Repairs

onal'anum

DE- Teachirrg Expen

int Adrnissions Board

rn Hotel Ilal l)urchases

ng Levy - Kisurnu Hotel

anning Studio

sunru Hotel - Expcnses

ptions (qt Journal

arsity Plaza - Expense

Servicc,s

ithholding'l-ax

Developnrcnt

Cet'tification

I Proglarns
campus Restauranl

ses

and F i nes

purclrases

Expenses

c Plan (lerification

er c0nrnrttee expet'tscs

ncil Expenses

it Fees Expenses

G nd'fotals

3,227,474

724,597,633 630,064,534

18,706,099 15,894,940

7s0,000 750,000

:_ 2,r60,s3t,t39 ___lp9!l1]q/21_

5,273,814

2,329,459

24,546,468

19, I 5l,827

84,18s,663

644,482

8,247.380

9,540,598

5,051,795

2,411,429

887,780

476,500

6,638,790

2,496,7 50

I1,339,244

6,435,772

1.276,57 4

14,850,928

55,79s

6.66.1,142

221,328

9,242,677

1,666,574

t,26t,548

6,902,289

3,644,s62

5,_s92,400

1,680,500

2,53 1,395

3,442,563

2'7,236,4t5

18.6t4,124

81,805,712

888,470

783.4t3

3,626,843

2,638,709

I,174,590

365, I 00

6,449,534

2,556,420

880, I 30

10,776,504

s,732,758

2,694,177

t7,792,903

r s7,093

2,169,000

663,984

5,oo l,ooo

15,990

109,s80

ls
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Maseno University
Financial Statements "or the Year Ended 30th .Iune 2012

E Investments in Treasury Bonds 
:.

The institution investeo on a9o/o,9 years Bonds. Interest is paicl iralf yearly

\ alue

r 300

l30l
1303

1305

l 306

1307

r 309

l3r0

E Reipiv.abtes

BIOL OGICAL ASSETS
(value oi living assets, livestock, grorring
crops et as per stock take)

Invento:ies

FARM STOCKS

BOOKSHOP STORES

STATIT)NERY STOCKS

CATERING STORES

MEDIC{L STORES

MAINTENANCE STORES

HOSTEL STORES

KISUMU HOTEL STORE

GAMES STORE

VERSITY PLAZA STORE

TOTAI,

'i.
t-'

10,339,965
.,'

I i, .

2011

Kshs.

10,000.000

7,204.250

201 I
l(Shs.

8_s3.219

3,235.351

4,336,165

2,460,640

1,6()9,152

15.3 r4,i33

l,"s I 5.027

10,2.r0,226

39.6s4,713

20tr
KSIJS.

4,512,451
5, I 86,854

15,26 I .000

__]q,!07,717
35,368,042

SUNDRY TEBTORS
KISUMU F]OTEL DEBTORS
HELB
VARSITY F LAZA R.DEBTORS
STAFF DE'JTORS

27
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Maseno
Financial

rrrimrElr k Balances

BARCLAYS

STANDARD

A/C l28l0l5
AR. S/A 0152095381800

MAiN A/C KCB

KCB 132.066.r00

A/C 130.3 t9.742

CAPITAL

SGS BANIS

AICAD NC 6002s72

KISUMU NC 130.490.946

CITY CAMPUS 130.490.952

IGA KCB S/A I 2.066.117

MITC A/C 13 90.923

Co-op. Main Sa NC
Savings A./cVarsity Plaza

Coop Bank S

Equity Bank

Coop Bank Main

National Bank

Equity (Versity Account)

nts the Year Encted Sdh June 2012

Short term Deposits 5 5,3 5 5,963

5 5,3 5 5,963

KCB Bank Guarantee 2,000,000

159,217 ,120
t59,217,120

2,000,000

2012

Kshs.

201 I

Kshs.

8,453,392

6,262,966

4s6,5:64

1,916,692

2,010,395

9,229,106

10,984,192

2,572,034

9,444,055

5,449,900

7,237,667

3,745,566

946,052

Standard

Standard

Standard

Main Petty Cash

Kisumu Hotel

Kisumu Hotel

8752524018401

87525240t8400

0102024018400

float

Account

184,524

6,496,999

8,429,813

614,822

I,636,5 l0
1,631 ,s07

t84,524

1,327,309

29,740,634

17,859,532

42,617,822

1,637 ,502

9,964,082

12,392,230

5,591,562

4,655,542

9,995,735

14,340,24s

6, I 54,790

3,7 t8,785

2,504,810

4,771,326

87,708.056 167.456.420

155 1.03

1,551

2,663

0

157,460

160,123

Total Cash and balances

28

87,709,607 r 67,616.543



Maseno University
Financial Statements for the Year Ended 3dt' June 2012

ntilTDf, REVENUE RESERVES
As at 30th June 2012

Balance as at ll7 /2010
Restated balances
Deficit for the year
Balance as at 30i6l201I

Balance as at lll/2011
Surplus/(Deficit) For the Year
Balance as at30/6/2012

Revenue Reserves
K.Shs.

567,969,763
(4,219,331)
5 849 154

527,801.278

527,801,279
00, r 03,885)(1

427,697,393

ffi Students' Caution Monev

Opening Balance

Deposits during the year

Refunds during the year

Balance Carried Forward

Refundable within l2 months

Refundable after 12 months

2012

Kshs

'7,471,100

5 07 00

12,541,900

37'.| 40

10.164,500

1,773,600

8,390,900

10,164,500

7 ,291,600

000

9,251,600

2011

Kshs

( 1.780 ,500)

7,471.100

1,514,400

5.9s6,700

7J71,100

29
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I

Museno Unive
I'ittrtttt'iul Stat

$; I :i: 
* 
F.*h '.

)204

2205

)206

2207

12 l0
).2t I

)2 l3

t2t-s

2216

)211

).?2t)

222t
'2235

'2237

2400

200 I

il( lestatcmcnt rela(es
rrizud tn 2012 upon

I'hc Universitv o
ernployees. The a

by- contributions
icherrre are charged
'lrc prrid to retiring sta

l,)

ttts .[or the l'eur !,.'irrlctl .?0'/' June 2012

ule of -l'rade 
and otlre r l,:i'y,able.s

ION & GRATUITY

OLEr"*.f FUND

LOAN REPAYMI]N'I S

NI N DUES

0 E REN'|

t' t,OANS

NO UNIV. SACCO

ON PLO-|S

KIS U HOTEL CREDITOI{S

VAT INPUT)-PAYABLE

VAI- sumu Hotel

T CREDITORS

CAI.] ON N4ONEY

2012

Kshs.

20rI
Restated

Kshs.

PA

N

2s,659,983

402.520

1,04 r

"7,087,402

401,387

20,9 r 8,654

7,181,352

48t,257

3,141 ,7 5l

I 1660,959
272,996

95,161,371

773 600

164.144.072

18,559,460

374,940

218,238

9,068,216

6,216,7s2

395,446

309,289

2,019,706

r8,834,396

6,257,564

76,01I

2,711,054

ll0,729,164

92,204

93,747.t28

1,514,400

E

E

P

B

H

U

H

o

P

t11,1t2,969

Rcstate nl

llanl< ()verd f{

Kshs .t 219.331 lclaring l(, (:re(lirols ltirr;rrlvertising) for20l I which wer.e wron clv
ent now restatcd bv ree o.qnizirrrl rn tlrc appropr iate year.

2012

4.281,090

201 I

Kisunru I Bank A/c*+

is as a result ol'(rver dr trwlr cilsll tr()ok

2012

750,000

20n

1,s00,000Provision r Audit fees

Retirement nclits Obligation

a defined conlribution rct il ctnent benefit scherne for particular all
of the schenre are'held ilr r'r sel)irrate trustee administered fund that is funded

both the Univcrsitv atrcl the llrnrll<.rrr'cs. The Llniversity's contributions to this
tlre lncorne and lj)iperrLliturt'r\ccrlrrrrr in the year to which they relate. Benefits

itt accordarrce rn,itlr st'lienre rrrle:.


