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Tourlsm Reseorch Institute
Annual Reportr and Financlal Stetements
For the yeer ended June 30, 2018

l. Irucrt eadr Directorrs Fa$port{izc photo
ard uuc, and IcV p,rofessiron/adcrnic
qualificaions .

THE BOARD OF DTRECTORS

L Ms. Jennifer Barassa (Chair Person)

3. Mrs. Faturna Molrammed Hcrsi - PS

4. Mr. Albcrt M*'aringa -Alt. PS.

Treasury
Bachclor

Provid,e a concise descripim of eactr
d*c of binlr, key qreliftetkre rmd u,ort
expcnenc'e. Idic.lc 'rAfu th" dirc.tq b
indcpcrdcnt or an exccntivc dirccfor.nd wtrich
conrniaec of thc Bodd th dircau cheirs wlrcr,

Bom in Busi. Cunrty qr 2.}n April lg52
gra&rarc of l.leirobi Ur$ycrsiry. Mrrt H lks
Afric8n lady uclm a Lmnr Sch@l frrffi
chairpcrssr of CDF. Bcrd rnmbcroffrsltr
.CEO of Top Inage Africa JS yws c.ryrft*.
in Sales. Martaingard Advcrrbiq.

Born in \tEirCunry- oo lF A$$rt l96J

Hlonr in Kilifi Cormy or
Holdcr of B*hdqs dc$ae r
htlic Admidsfirrkln Ha
A&ninic*irx atrd Lr rhc Yin
l*as sccoodod !o 0rc Gotqa
Sudm undcrthc EADEOSII inr
W., fogrururc b.scd d Jrtr f

t Scrtams of ths ncrl Rcgoblic of
Scrving as 8n Undcrrsetryy *
Ttwrry.
Alrrnele m PS, N*imrl Tr:ury
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To urlsn R c*arch Ingltute
Anrual Reports and Finenchl Strtements
For the yeer ended June 30,20lg

Born in Muraryr Coqyo
gfadr.tc &oor Uoiwrsity of
An h Econonric policy lu{rm
in Ugroda"Dircclor Ccncrel ol
Burcau of Sarigicc

5. Mrz*}ary Murmgi -KNBS Dircctor

6. Mr.Nahe*on Mumgrra -Alr. KIPR tr
!{a*crr

7 Prof. Masibo Lumala
doc

Born in Mcnr County on 6r Norcrdcr t9Z28affi of Ans Ecqrouricr ad l{afrcuaicr
fron Egcrtm Udver$ry I{*, ofArB in
Bcurrna ard annndy r pl0 stdfit io
Keo3ana Univcrsiry inftam ilf,tcl
inrclli3wc and Prodri RdiE

Boro in Trerpl*air Cqmt1r on ltr Jmuryy
1966 hol& PhD in Applk d Lireri*lcs urd
Conununi;*ix lle iss S.du Gouru d lfri
Unwcrsity ,Exrrrnl Eruriur *Addb At{b.
lnlv1ryrtv in Eftiod. md Urirn:$ry of
Nairobi writcr of rhe t oc.t }IilrrDqfoo?igifl
colunus prc*cnrty umrkingmr doit nlcO
Crcndcr. Cornrumk$kn urt Oa^*oprnart

Boro in Ernbo Cffiy o l jF July tgJt bldr
lo9torof Phitcoplrydcpcturn tt r:m"
University Asci{tecdtwof rhc E cr Atri€
Jourml of Coarmnirtim c*Ed crsrniru
for Maf.rttt Unirrcdty in UFd. qmrrily s
Scnior lcarrer rd fu Afitcoric Dcan a h
A&ica Chtisti.n Uhi\.arsity.

IT

t. Dr.Rahab Nyaga
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To urlwt Resarch Inglt utc
Annud Rcpor6 end Flnenchl Stetements
For the ended June 2018

Mr.Kermeth Kiprono
Masters

I l. Ms Zahra Bahlewa Moi

t2. A9CEO
David G Gitonga

Scptcmbcr 196t, Kanah b m
MBA(MmaSemcd h'fffir.tiil SjlsEm )ard
BCqnnr Finance lrcldcr froct t" Uairasity of
t+aircbi HG is slso e Ccrtilicd ffiruratkn
Systcrns Audit(CISA)r H" b vd lT rnd
audit expedancc iu ec hrrkiry khsry h.virq
workod ia scveral crpecitiar rt (cuye
Commcrcirl Brrrk( f,,CB) \"tla! lr hdd *tqlt
pocitions ICT Sccuity Mrlrr3r. reT Audit &
Risk Mmejrr, C-omuy tr{mry. Iffirtrr.l
Audil & Risk(KCB Sudil) bcere
thc Lcad IT & Audil cquutam b\rohrcd itr
rcscarchiry" ee.,luctinf .dcrigiry md
impleutcrring tninhg .nd coltrttlrcy sctrier

Bom in Elgelo Mankwet Cotuy m l3r

&

Eryn iu l.lakuru Cqmry m F nre lyf2 hoH
Md.ts dqrcs ir Tanrist Uanjuncrn m
ycars cxpcricocc b fu fttrk Scclor N*kml
Co+dimq ir tF aactmrnr l{airml
Tggnsm Blucprnrr 2030 ir$rohrcd in sclliaj up
of Tqnisn Rcguhlory Auttffiiry tr" k 0r. Ai
CEO

-I

9

Bom in Elfyr-Mdrcl Contyon2sr$y
1975 i$ r holdcrof Ir8A( S6GSe
Mamgmfi ts.cau ud CPA(K] lt ycrr of
expcrkur.c in Prectkel crplrim" b arditirf
and Financc grntlprroO h KAA mrrnb c
ryoof [nt disability is nor irdilily f]hS hd
his nght ilm .mm&d d rh" lcrdir.3e of 6
ycsrs.

Born in Bsirqp Cormy qr l9r Jinc 196fl
alumni of rhe lJuitd Sna tgrmiord
Univenity* Afrks Mlr.Grj Dtuwclnifi
Frrm limitod $hc holdr *r.GBt DfuEtrsh?c
whcrc rmdatc is nrmging asrtr .
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Tourism Reseorch Instit ute
Annual Reports and Financlal Statements
For the year ended June 30,2018

MANACEMENT TEAM

l. lnsert each key manager's passpprt-size
photo and name, and key
profession/academic ifications

2. Mr John Olela
Chief Economist

I
3.Ms. Susan M Mbugua

Finance /Account

-

Indicate the main area of,responsibili.
without details

Bom in Homabay Cornty on 26t t{ovenrber
1973 hold Vasrers degoe in Ecmorrics 2l
years experience in the Pubhc Scnrice, -arca of
responsibi I it-v Plaming

Born in Kiambu County in September 1966
holder of CPA (K) and a certificate in Advance
Financial Management in Swaziland 28 yean
experience in Finance in the Public Scrvice
.area of responsibility Finance and Accounts

3. Ms. Betty W. Maranga
Tourism Officer

Born in Nakunr County on 7o Jurrc 1972 trold
Masters degrec in Tourism Mauagmcot 20
yean expcrience in the h$lic Sactor Natimal
Coordinator in the developnnnt National
Tourism Blucprint 2030 invotved in sening up
of Tourism Regulatory Authwity he is the Ag
cEoL Ag.CEO

David G Gtonga

I

\
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t

r

Born in NyeriCounty ln 13 August 1983
holder of Bachelor of Arts in Sociolory and
Communication 9 years experience in the
Public Sen'ice . area of responsibilily Tourism
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Tourism Research Institute
Annual Reports and Financial Statements
For the year ended June 30,2018

I

Born in Nakuru County on 176 April I
holder of LLB degree, Dipluna in Law
pursuing masters degree in LLM 9 years
experience are of responsibility Legal

5.Ms. Lilian Moraa
Legal Offrcer

6. Mr. Japheth Ndambuki

Born in Machakos Comty on I5t [hccnrbcr
l96O holder of Highcr Diplorna in hocurcrr@t
30 year expericnce are of reryonsibility
Proctrrement

Born in Kitui County on l5h December 1960
holder of Higher Diploma in Human Resource
Management and 30 years experience..area of
responsibility Human Resource

7. Ms. Rhoda Kiima
Human
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:

I

h

I

\

r

Principal Secretarr. St;tc
De1-.a r-t rllen t r) f re'rl rn it.l

lt t0i0r6J.'ilr"., lr:r' B: i':l-, ;.r Citrirp,:rs..,ir l0 I

[' -r,,., r'r'I:] H ir''r \l.iliunter;

I tl lr)l-< l\1.:.rbcr l-uir:lil t Dircctrrr'

liril.lb'r \isJrr lnC t Dir,'ctor I l(l l0l_< I r0

Z.:iira B.rhie'.r r \l.ri enljent Dir.'ctcrr il 05 t0t6 i00
B.'m.rrti Kc,ecl: Kemhor end,ent Director I t0 lr) t5 ll0
Kenneth Ki Director I r0l0l5 tt

Director Generrl. Keny a

\rtionrl Burelu ol Strtistr"'s
Z;cl:lrr \l'.r angi 18 0-l 1016 To

{lternate trr Principal
Secr:tar;v. The Nationrl
Treasurl

0t 0-i l(]t-\lben \l',i rring.r l0

Altcrnate to Er:cutir e

Dircctc''r. KIPPR-A,

\ ll'.,:,-.h rrn \ [ rt on .Jer;r I t ()-'i l(l l6 To

Alternat"' to Principal
Secretarl. Strte Department
r.l Tounsm

Stclh \m.rJr

\ll

F or thc

t\ 0



To uri sm Rescurc'lt I tt.sl it ul':
\nnual Rcports and F inancial Stltcnlcnts
Ior thc lear cnded.lunt'31). ]0ltl

\lr. \lr,:hacl tj. Riurtgu

[)ar id Githui Gttong;.t

\lr. ..\cting Chi,-'t' Erc'cutir e

Ottrcer

\lr Itl'.lnsri \\a.. tcplac,-'tl b-r \tr Cri...ttgr.r ls thc \g. ( Et) on l-ih Jlnu.trr l{)l$. \l:. Lilr;-rn \lorla
rrho r: thc t-egll ()t'ticul ol thc Stlr.. D,.'partrricnt 0i'l-ourislti $t.s dcsignatcd ttl oitl'r tlrc sc'nicc's trt'

('trrp.rlii.r, S..r.',.,r, st.lrling [j..hrurrrr ]() I s. ..\s pcr thc Tt)urisr11 .-1c1 l{) I I and th.' Stlt"'

('orp()rlti(rps \ct. th: B.r.rrij C'l',ui;Icrsort is ll'rp(')inti.:tl b1 tlE thc Pr.'sident tritlte Rr.'puhlrc trt'Kenrl.

in,-lcl..rrt.1.:pt l)l::ct.,rs arJ tlrtrri,lttc(l tr., iirc Ctbinet Secri:tllrr rc'sponsihrlc'tirr Tt'rurtsln $hile th.'

(i,1,,:'.r, l'".i)l-.'S,.ti,i tlii f,-':ill('. rl\,-' !:):ill.it:"1,:l:r Jnd iilICl'rCICS.

Rolcs itnd [-ritclicn:i of lne Bo;rrti
l'i',c iJ,,.l,'rlr,l tlt,: ili:'iirl;.: i,r.t ; '-1',J i,',11,',t itlr.: rtrICS i]-i Ol.llllned h-r \lrr()ll:Jr)/(']

j; i\.;1.-;i:r,i.i ,,;',:,..r::'l::,.,.:1.,.;!'. i i-1:;)):Ltl,. \lila!li prjl'p()Se;1;r,i glrfd rllttg>

i,r 'i,:r .t::,1 :\ :-':'i..':' :i'1. i ' i,::ii itrlri..'S\ ;.lnd al)i1i!)\t' SlgnliiC;rllt ptllir::eS

-, l;r,s,,.!l:rt<:r'.:,,-...,. ) -i:,*.il.J'l rrrilit!.,lpur'f,ist'oith-'(ii :llirli).ttlollandthelcgl tttlt,rtelntt'rg5ti

a:, j(:,lt.;'); -- ::il:.':, :)i' iila ::l..ti.ail.,i'.tc'f:i

,_l r ir:l-..:":ir1,.1 .!t.*1,J,;i_. ,:i.t!,-.! ,,.t1 :r,llli-irtIi{tCrnt {,.r;,Ilr,)l tlljr-rfJ:.lni}:l:i()l'lOIiStlStlln.fbiliilSOfS
.1.)r , , ,-',rrr','lil':'.i-. ll-,r-' :i;ir,tr ,)i't:.iit,;:J gellC:'lii,-''t'; tt'r i'11(:\li tllc-if ilieds
t.^;,,, t'r . .',.:.:,.i '1,:. --fi.lr:,.'tlli\'

-.r,r',... t. "t;., ir l,.,..,:-', '.lLijillll:.'r,,)l
' ,..,-. ':'. :..'.. ,:.riCi'l'.':l:'-''ir':'Jt'llilrl:''littl.i':l'lirilii

.,'i." a.,. "'.' - ,.r). i ','- ' -.,- "i i'1r 'lr-.lllir5:l;:t"jl

.-. ,. :. t, . ,: ,r. .. , ,'r-".,.-i-,i) I,t: ti;,: l..ttic\ r-'r-tLt-'!tl .r1'rli-' ,r1''ll,1liS.tiiOtl'S obicctit':';

:.,^. ,) '' , , .-, ,,;- - '-. i..,',,1', ::l'-l ,-.i:,''lilit-:r:-. .;i:.i. l-.:"',-' .i-r iliJ.' ir; ;1tp|'gt' -:d ilr fh': I':'ir'\illit

:.', 1." li' . ,..'-'.:, i . : .. .';','r .:.-. ;i:'. .l'.l1r1r;: r- .l11't" ' j'l .r !'t)ll;lJ:''Jlllinl

i. -1.,-: . -r..'rt'. - :::ltl:rlii-.:! ;:'itii' -1.:i.Cil,-rlijei:.

Ctlnt,;lillr:rr i,f l;: : P,c,;i | (i

iir ;,iii.lt1, 1i,rl-, ,'1i...:;,_.r (-).-,: ,.:.'ri.r' \ i..i,.,,){,),rrt. the ilt,er.1 ,l,.rilirlil,lleti tiiie'-' (-i) ( t)mnrittees each

rritl'it:,,,.,.i: io:i,;1!i,:(i.,irr;i', iii :..'\t-:.iiiilrri:r'tjci-3111 J,lgi-.i,.i-l lll,lk;nguitlte[icrardinthedrsl'harge

r)i' i ts iti ii,-l Li',' " C..1'.i,:: 3lr d rL'5'r-l()n si r-t : i i' l':s

\li L)rr,-.ci.;i.t\.-i ,.r:: :t,l.jr.,'.iti,-.iit'ji;ti.rt','-ir.iri'ilitltdbcsilrricreitol'tl.l:Institute fheCL--nlmittecs

t-rr'tlte !',:iii;,,: ifll:'.j,r-ciJtl rr', tl,'li'."^; 'luri ng thcl ''ca:i:

tsorr r tJ F-i ir.t ri c t Ir n d f s tlrb ! i.': h rtt t' n t C o tt t tn! ttetl
-i 

h.' C a'l t'rt i l i r'e i ) ai tll c-' t : I i, I rr : n g r;: e n i'i:':rs :

l. Dr'. Rehrrh \rago -'Ch:rirpcrscn
l. l-'r ine rDl'i 5;creiai:r. St;te Departrnd,il. 1)f f ourisrt
j. R,:p'r.'5.rtr,l\ e ol Prrncipal Secrerar). The National Trer:ury

I l]crnard Koech Kemboi

-i Prot. ]lasrbo Lumala
6 Drr icj C. Gitonga - Ag. CEO

It held three (-l)regular ntL'etings and one (ltspeciul meeting ln the \ear

Board Technicai and Strateg) Committee
The ('ommittee hls the tbllorring members:

l. Prof. \lasibo Lumalx - Chairperson
I Princrpal Secr-'trtrr St.rr.' Departmenl oi Tourisrn

i)
:i'
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I

I
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I

I

I
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ah Nraga
\t rr rrn gcra

Blhlcrr l \loi
Nlrr ansi

(litrrnga - -\g. C't-t)
) nrc'ciings in the lelr

and Risk Conrmiitec
.'c hld thc titllrttr tng ntcinhu'rr rn thi lelr unr.ic'r rerielr
th Kiprontr - Chrrrpers,rn

ntirtir e r''['Princ;irrri Secretlrr. The N.rtionll Treusury

Bll:lc'ri I \lrri
I ) ntct'iitig ri'i tii.' \,!'i-rr

'-r'i fl:'.' rlr:c: I Ri :..ri'e.i r:'cciruig tdnJtng rn Fehrulrr l{)[J Tl',,rt rs rr hen actua
.rU:M

:ri *'rrl {-, ,r)l:tiii:. ''f i(:l!n!:\ \tir.ndlnce During the \ear

\l :'r.1..".t (.',.rr,,.1,..t:,,', [)cstgt;t:irrr. Fin.rnce anti

E srlb,Irsir rt:e:r

t L'r)nll.illll-'3
TBFEC r

Tctll \o ot'
nre':tirrgs -l l-i
scheduled. I

specirl r

Technicll Audrt and \
anti Rrsk
Strutegr C'omnrittce \t
Cornnrittee ( BARC ): T
( BTSC ): Totrl No.
Tot.rl No. of l
of meetinss I

meetrncs I ( I

i I scheduled.
;cheduled. 0 specult
U

I lLi il:riercnd;n i lJ,.iarri

irl Cl:l
flrrsi Pr: r:,:i::ai

Secretrr'".
\lini,<tr., oi
Tt urisnr

1l_+
rled

02

Indc'pcndent Chlirperson I -l

BTSCmrl.r
t. \h: ibr,

lndependc'r:t Chairpc'r>ttn I -l

BFEC
R.rhrh \

lndependent C'hairperson

B \RC
ll

K,rq','lt lriclu'pc'ndu'n I -ll
)l

r ngs

-i t-l
uled.

I

I

Bolrtl n?r'ctings

n-:ce'iilL.

\l"

Keniietl:



To u rism Re sut rt' h I n :;l i I ttl(
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i:itter'

'n:I
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E\-t DISCI. SSIO\ \\ D A\ \t-} SIS

nrng rcar. the i nstitutc sct up S)str'rns and structures and rre bclicre th.rt cluring thc
\ c int() it.s nrlndat.'

tn

J ltl

phc

tlrlslll r.'scltrch. c,rt',t'dinttin! tourisnt r!'s!'arch,rnd.jlssc'rlln.ttintI research trndinSs
ilolrntcnt ot'tn.strtutrtrnul clp.tcitr ttr tlcrlrtltc the'prlllrs Thc' plan rrill spur rcSr.'crch

Su'ctr)r a ll'ltt:eutrrk tilr stakr'holdc'rs engrgcrlrc'nt and colllhtrrotion rrill be put in
i'i r e t,r achic're th.'bi-rr.gc'r rrhrcctirL'()t srowin.c thc r()urisnr scctt)r tbr posteritl. Thc'

P stiilctLlr!'d lcldcrsltr1-r tr) r.'sr-rr.her'; in the ttrLlnsrn sL'ct()r rr ith thc airn olalriling ir

Pr) rtl rcli tln.lings thlt c.tn he'lp de'siun pr)llcl,'s antj strltegies tor achic'\ rng the tJrgr.ts set tirr
thr' :,-'Jt.r[ Thr'ir1.1" rr iii rtl.'t', b,i: thc' hrsis tirr thr: institutitrnll nredrunr term erpenditure

\lT b l:, lrudge i 1.,';11ri,5.11., ttr tl],-' .jtir, ernntr'lti Cs r\ c'l! a: feS,-'lrclt prttpOSals tbr Othef
ll .,'-, ,'r.l i'i:e'r::,i;:ti,.ri:'g ,-l:t'l .',.g11;.:1i.rr tl';t,t:i',.rcrL uill t.re u:ed,ts a tool for ensunn-u
,'r . l .r'1r;11.r..::'.:.:' -)ri.'r:.1r.,: i':l:tr'l'.i.tl'.: it' 1rl;ti.-- t., -lt'it,.r'r tiill!'l\. r)'.rt[rut5 1[ t[1s'

til'

1--'.rr TRI will d"'l
ha' dcr elopr'd rt: I '' Strat*:'src Plxn lt) I ti- lt)l.1 rr hich tocuscs on -l critical pillars ol

rJ.l c. :, lh.ri rl:( Je:lf;d C,Llltlr..ts.tr]r.i i)UtC,.iia-r'j) ilr-J filltlrlad
,:,'i1 tg, el ,rc,.: Iiuri:.trl l{...i,r,1r,]t \i.tr:Lr.;i .rrt,j P,-rlriljs lnrj lus ali organizetionu,l

i:.'l Ci.l(lr'
.:rl ,i rl,..c du::n.: rl1; ;'-'p:,rrlili3 i..J.'rr _1.: r.lSi:..i rrr Sc.l ui1 tl.,e.riflCe. the tbIOrrinS iterns

i.".lt'i' i.fl' -:,i:ill;i:. .

r) '.1,'-l

11.. .i,'.i,1.,i;fi;.

,', ::.i, .r',,.1i.1,.,.1 ,,.. . ti i ,ri,rrr.,. rr'.-r )t.ii,..i\,r-\ l-.:,t_lir.Ctl ant\
s. i,, (,,,, ii-t'i1)-':-, ir'1.:.Lir(nlJ!'.. {);,i..1ri'r-:,;'t rtrc'.,- iiic insfitut.'tr'ssrrCS i0')o of contracti

(-r.j:li. \r..'iillan linrl l.)!,r juli ',\ rtn dlitlfrillf ijj
h: i;rrt::,_:i-,i', C,-,tr:1.,,,rn[ \\:lil ii:C llir::r l- 13r..rilt',( r'rtj.'; n,r ] Utl pfrjcUfenlent tlf pUbliC

trti>. tt orks rnd ie:-! !cci

R \ I E 'r(l(. I rl Iil_\i'()'\\li,.iLIT) \';-\ I [.-\lr-\ l- )LS't{l\ TBILIT}'
TI\C

,/I.tc./;.tt/ t;nr,1..11 jttn li!t,Jtlt:1.., tii,! nrtt iid-te rt;rt .Srrc'icl/ (rtt.p}t.lla ftg:ptn;i,\ilitt
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Trturism Resetrc'lt Instilulc
-\nnual Repttrts and ['inancill Statcnlcnts

['or thc vcar cndcd,lunc 10. 20ltl

REPORT OT TtIE DIRECTOIIS

Th"'f)ir,-'ctors subnrit tltr'ir rcport ttrgcthc.r uith thc auditcd tlnancral Stttcl'llc'nts tilr tltr"'rear endcd

;r,n.. -1(). l()lti u hich slrorr thc st.rtc ot'the Tttut'ittrt Rc',sttu'c'h ln.ttittrlc at'tuirs.

Principal actir ities

Tlr.' orincipal actir ities of tlre cntii) trL' tLl undertake and ctr-ordiflrltc ru'Sr]llrch and anallsis tor the

tr',trri.irtl sccic,r lIi KL'llv J

Res ult s

iltc';'.;s,-iii-i r:l'ii::;t:'.ili li-r:''l';i \:r:ll'r:ntitJ Junt i0, lills ert'Set t)ul on page I - ll

Direc t'l t's

-llia 
r:.er'r',i-,ci r,.,ill-,;) ti,..i;rl ,..f i.,.;'.'r-'i,.r'. ,. 11,'l sc:-.gs! l'1ri'..r li)e 'vt'[1f ]re slttlrtn on plges !. \1. tll

L) i -, i ;',1 i n,-i:; S ; l't,' i i' r''* tr:,';'; i', :t

[;i ;rg;q-,ii{J,,,-.] ,1 rll .,,,r," ,r - .,, ] .,' i:^i 1:r,i';lir llir:ltttc,rl ),i-:::..'lcrltcliL A;t rcgulatl(rns. r.'gttldtt\r\

c;jtilic'. .,it:i! r,'''t:: ,l',.. .r' r-r..' , '-'.. l''..;'.,-i- ;''':-'1" l''. f '-.'iriil t, 'il' rlr ',:tl'f il-:j f'lndS fe1;ti'lgtj ii: ti..:

lii,.i.i..cl ill. :l;-i.:l .,:.r ,,,:r r-.. iri .' r.-. ,-r:rj ,;i ct:i'i 1ln,;1:';1.r1 ', i:;t Th: Ettirl'" ..],el nrlt ferl'rlt SttiJrlLlS.

$pr,g,.1 it l:, r.:i t ,i-,1 i.trl... . .',' .t,.:. \..:., '11ei I ia.-Uq.

.-i.:t J: t'.':''

i

I

lt.g /,^.r1j :;..rf ('.:f :t-.i t\ ,'-...,ir,',',',1. ...

a,.e .;l'-,,t,t,a ,','l:1 l..t':.-' .'-tj . :' -"--'

'ri r r.)r'J,:r- r.ri' th,: ii.-',r i,;

.\-rr Ch'-,f Lrecutr.' r Oitlc"'i
\atrt'lLrl
Date. . . .l _i 09 :() l \

t,,:'the jrJturJr.' ittitj,I t:i'tl.e Ttltrl'l.ir.,l Rc'.\eLtrL' t itt.stilttle tn

:r,. i.. ,.\i: J: i.:e,:..i i.1lld the Pilblrc Audit Act l0t-i

i

I

I

\.' l,
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-T 
OF DIREC-TORS' RESPO\SIBILITIE.S

f thc PublicSec

.-1.'/. .shtulrl qrt,
J <tl' tlte .Stulc ('ttrpt)t'tttittrr.:

ure regrlttcrll rr-'quire tlrc
prr-'pJrc' tln.rncirl sr.ttcntents in respc'ct of that cltl/r uhich sire a true and tair rieri tr
illtr; ot'thc' c,rrli.'.r .tt thr' c.nJ of thc' tlnlnci.rl )r'ar pcn od and the opc.ratintr results o[th

cnti, .lt \ear pc'ritrtj. Thc Drre cttl s itrL' also rr'quircd k_) ensurc thlt thc. entitt keeps prop.'
rlac rr hrclt discltrsr: rr itir r,.asttn;.lhlc. cccurlc! thc tlnlncrll posirion t'rlthe crrirr
Di tlsrl r"'sptrnsinle ti.rr :;:tcgulrr,ling the assets oi th,,' c'tl l ! t.l

Thc 3l'r' r(sp(\i1-iit'''lc ii'. tit-; prep;.trutioa an,.l prr'Sc'lltiltitrrl of thc etttitt's t'inancial

Finrncc \llnagl'nr,,.nt .,\ct. l0ll and lvc,tittn I
tlc' llrt' L:ppltL'Lthle la,qislutitttt ttfitlt,r vhic.h f he t

rr l:r

t:

,l !rur'ili:(i t-ttr r it'.r r-rl'ritc si.rt; ot'ltl;rirs tlithe r,rrr,;lr tbr and aS at the end ol-
t-'n.i-',.i,,i.iut:.' lr). -'ill-. fi:r: rtspitnslbilit-'', inclutie:. {rrn:linfliningadeq
.l:-:',,:t:l.tll.rt:t: trJ,:lt>rlr'1il!l tli.i: Il:u.Sr'Cr)ttinui: trr bC el'lc.ctrre titrOughoUt the

i: ,.! :jll.l ::::l:I llr.'t' j'' ..tr.'rrij;tll!.,) :i I'.:COrd,,. rr !f rCh Jt,alt.rsC u. iill p.,15,1rn;1$lg

'.irt-1,.'lltl nrt)r,i.,l: rrt i!:J irtiil! tlti) C,.Sirlf I.l i. intnir'nlCnti ng lnri rnainteinins in
d'. lll 'r' il:e 1-,13p.1" l:.,\r. Jitr-i l.]:i- prr's*nt.ttitrr r)t'tltc tl::.lttcl.tl st Jl.' ltlr.'rl tS. and ensunns

iir'nr 'I .lrsr':.ti l'':tis:lltf,:ntr'ltt:. rr l.).'tller tlue tr, erTor rlr tilu.l. r i,. ) ;ltiguardrng the
| \ ) .ciia::lt.l .,t'.J .tInl., tnrl JppiopriJi.' .rac,-lL:niin{ pOl ir:ies: ln,J, ! r ) nlitking accounti

ll .: r tir, i...1 ,1rr..,r":.ir: il,:.lI:,:t:IIt-i[;.1;iCL.\

I

. .. -1'..,,,',./, \ tlr':.r:.",.1 I .ii ll,il-t!.t!1':. r"r i.ig1., ltlre beett prepxred
\,.i('r:r.r ''i ji 1." r.,;i:0il.t: _, tirj p1,i.nt lutlgements and estiniates.

t

'' ';:l -''i''"':,'r'r'.:l'r ''ii.:,.,r .\-'et'r-irrtir'lgl:.t,r.r,riii:llpS.\St antl inth,.'mlnner
'\." - ':',., '.'\, .'..trrl,.rr.ltir..,n_r.{ct1-7.,,,1it;11 \.'l]r)lltsectron_ilt.The
. ',, ' ' 'r'- )r ;r,:.rt:,.iri st.l:!'r'ne')li { r c I iru., .rr:J llrlr rterr Ot'the Sttte oidr?/

Jt'.(l ar'il-,,-' c,///.,r't r iln.uicral p(rSitir)n aS

i:1.' [)r;.;) -:,- i. iUiilt.- r ,' 1,:i1';;1 ti:C Conlpiei-'lr(rr 0[ thc ]ec(luntrn3 tv'ct)rtis rnalntainec tbr
jr'(\ir rj': file preprlrSilrrrr of tilr'lllin r tlnrncill st,rtemenls as !rell as
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fucponslblllties of iianagement and rhos Ghergod wlth Gbve.,'neo
Management is respoa,sibte.fT ttr inlpar*ion ard fair prusentation'of these finanGtdctEtornents in accordantx with lnternitionar puorc sectorAccounffrg stan<rads (AccruatEasis) and for maintaining efiec-tive intemat .ont oi". maftuornsrt determines lsn€cossary to dnable the prtparation of nnatpiar smt rnents that are free fiun materidttfscilatemfit, whether due to,frard or errcr and for its assessment of the dectivenessof intemail contrrolg, risk rnanagenientand g*nr";o".
ln preparing tre financial stratements, nlanggernent is respon$bb for asadru theln$ry"? abffity to sustain serrices,. discroiing, o 

"ppricabre, 
maters rdeted bqrstainatliltty of services and using the appliciLr"-umfi or 

"d**inrg untess themmagomert elther. i$n+ m liquidite me r'nluute orto cease operations,'e haw noraallsftc altematve but to do so_

[lanagement is also responsible br the submission of ue linancial steEnents b ule
ffir-eeneral 

in ac@rdanca,with the provisoniot S*mn ez oi u," FuuncAuairrnet,

ln addition to the. responsbility for the preparation and prcsentaffon of tre fiirsrdds8atements described above, man4l€ment'is atso responsible for enorrtng 6,at lhedvifies, financial transactions and infunnanon rdeciled- in the financi;i stato"lents arain compliance wlth the authortties whlch govem tte*, and trat pu6c Gxnuru.lB e;qSdied [n an effec{ive way.

Those cfiarged with govemance arB responsible for overcoeing the lnsfiub,s frnarrralrcportng ptrocess' roriewing the effectiveness of tror the enfrty nrr,iu.s ornprrunoe wit1n{evant legistatve ana regutaary requirements, eneuring trfu ertir;rccessas andsystems are in place to address key mlgs and responsiuitities in rgationL gor*"n"e
and- risk !ftanagetnent, and ensuring the adequicy and emectiveness of $.re conhdenvironmenL

Andlton General'3 Recponsibttl0ec for thc &rdlt

The audtt objectives are to obtain reasonabte assurance about wtrdher tre finaneialstatements as a whole are fiee from rnateriat misstatarnert, whettrer due to frad il*r,andb issuean auditoCsreportthat inctudesmyopinionin accordancewiptx.e provisircns
of SEction 48 of the Pub[c Audit Act, zafi ana s.iurnit the audit rcport in ompltane withArtide 29]9{7'} of the Constitution. Reasonable assurance is a naghiivd-oi"..ur"r,ce, butie not a guarariteethat an audit mnduciled in accordance withISSAU oitt 

"r,rrays 
doteeta maErial misstatement and weakness when it exists. Misoilaternents can irise tom fraudor enor and are onsidered matertat lf, irdividually or in Ure aggregate, trey 
"""i;rea-sonably be expec"ted to infiuencethe economic d6cisions of usii t ia on the basisof these financiaf staternents.

ln addition b the audit of the financial statements, a compliance ardit [c rr,16r o{ {performed to express a concluslon about whether, in all matedal respec{

I
I
t
T

Rcp n o f th e !.aditor-Ge ne rul
JA June 20lE

ott the Fitancial Statenrents of

3
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financial transacfionE and informafion ldectd !n ttro firnncld gtabcm
compliarrce with the atrthoritiEs thd govern them and tut publicreurrqaa era
an decilive wqr, irl aceordance with the prwisione * A*iae ?PFt Gilof the Cq
and subrqrit tlre LuOit r"bort ln oomsiance wtttr Arfide Z&|rof thaCon*itrnoi , .,.\/
Further, in pladnlngbnd porf,crming the audit of the financial stabmentg ard tte aLd
mrnpliance, I consHer irftrnd coneol in order to give st m*tnanoa ofi etreethrsn€s
intsrnd oonhols, risk rnanagomont 'and gwernance prc€src and syrsoms
acordance wtth the provlsions of Sction 7(1 Xa) of the Pubtic Alrdt Act' Al5 and sul
the audit rwort in oompllane wfth Artic,le (?2tgt(fl of the Consfitu&rn- iNy orffiera
of the Internal aontol would not nooeesadly discbse atl mtrse in tre inrEnrat confiol U
migltt be mat*bl weaknsss€s urder the lSSAle, A material $r6l$less'ls a cordlto
whio*t tlre design or operdiot of orp or more of the lntonral aor[rol oomponents doec
reduce to a reldively low land the rtek that misstabmer& cauaed by ermr orfraud tn t
amounts that would be rnderiat in relation to the financ-ia] staternents bdng a.dited r

occur and not be d€t€cted wlttin a tirnely pertod by employaas in the normal @u13
performlng thelr adgned functions.

Because of lts inherstt limitratiotu, internal confrol may nd prarcnt or dr
misstatsrnenB and instancee of non-ompllance. Also, proieefions of any evefudon
efffftivon€ss b ftrture psiods are subject to the risk &at oonfob rnay bcc
lndequate becatrse of changea in cordltiotls, or that fie @r€e of oompltancc wIU
pofidee and prrcedures may deflerbrde.

As part of an audit conducted in accordance with lSSAts, I orercise profesd
jtdgpment and rnaintain professional skepticism thmughout the audit. I dso:

Idsttify and assess the risks of mdertat misstatement of thelinandat stetomt
whe8rerduetofraud or enor, deslgn and perfonn audtt proedtrrrc rcBpondyG
thme rid(s, and obtain audit evidence that ie suffient ard eppropdate to pr
a basis for myopinion. Ths risk of not detecting a rnatedal misotatsmnt m$l
from frarrd ls higher than fur one rosulffng from eror, ae frand may inv-
collusion, forgery, intentiona! omissions, misrepresentations, or the ovenid
intemalconto[.

a

a

a

Evaluab the appropri&ness of aecounting pottdes us€d and the remnabtea
of accounting estimates and rclat€d dtsdosures made by the rnanag€morfr. I
Conclude on the approtriatenes of the managernent's use of frle going corn
basis of aacounting and, based on the audit erridence obtained, wtptlpr a mal
unoertainty exists relded to errents orconditione that rnaycast$gniftcantdouf
the lnstitute"s ability to continue to sustain its sendces. lf I ondude that a ma
uncerlainty exists, I am required to drar atmtton in the audikds r€port t
related dlsc{osures in the financial statements or, if srJc*r disdosures
indequate, to modify my oplnion- My conclusions are bamcl on the audt evk
obtained up to the date of my andlt report. Howevor, ftere evEnts or cond
may calse the lnstitute to cease to mnlinue to sustaln its secvicos.

Rcp"n af thc Audttor&cflerql on ilte Flruancial Statemanw e$Toarism Rtsearch Institwefrr the vur ended
J0 June j0l8
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. Evatuate the overallpresentatioh, structrre and content sf the tirlancial s(aternents'
.nrcruding the disctosur""; ,rJ'*trlirrer tne financiar staternents represent the

undertying #;+;l-no-"*ntr in a inanner that acfiieves fair presentation'

o obtain s,fficientappropriatebuditevidence regardingrhefinanciar infonnation and

business activi[es of the lnstit,te to express in opinion on the financial

statements.

. Perform such other procedures as I consider necessary in the circttmstances'

tcommunicatewiththemanageryentregar{nq.among.othermatters,theplannedscope
and timing of the 

"uoit 
no sig-nificant 

",iJit 
tniings, iniluding any significant deficiencies

;;;d;fcontrol tn,t 
"t" 

idJntified during the audit'

t also provide managemett with a statement that t have complied with relevant ethical

req.rirement, ,"g"rling ino"penoence, and to communicate with them all relationships

and other matters that may ,o"on"oiy ue firougrrt to bear on my independence, and

,hi* 
"pplicable, 

retated safeguards'

FCPA Edward R. O' Ouko, GBS

AUgtTOR€ENERAL

Nairobi

1rl illay 2019

Regtrt ol'the
Sktenents ol'TonYisnt

)3A June 20trti

on tlru Finunciql Reseurch lnstitutc tbr ilte vear
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I st.li.'Iri:'nis l.l.t'e l',c:rt pr,'nlr'.jd rrn J hrstr)ncxl ci)st bJ..,ri e\ccpt tbr the ffiei.rSUri..otc-

)(rrilil\ .,t JL'i'';t i't ilint: ()i Pr011ct1). pl.trtt Ii1J squrf nle l'tr. mi,lrkitlbIc secuntic's
:itj', -.!ti.: ,li l-ti:. r',',:,1. ti-]ly-,.tir.crl ll::ilt: lt tltatr r-Siinl.llL,d r!,cL)\ c.rlltlc an.tL)ut.tts

r:t..ri't: i l,-'J Ir.ti,lltttc: .tt il-1jlr ptj5eni r -llLr" The prepar:tiltrr"! r)l tlnrnCi.rl
rill Jil:..',-l.r : ,r'r.r, P'..1. lr,J Sr-'ii'rr;'.\..ur,rlrr1irirt SL.tnJurd. (tPS \513ll1rni the usetrlestr

i,.r,li ['. .-li;t', i,'1ii,rr'.i: iU.ltl,lJttt]t-'tt[ [,.r e\eri-'iSe.jUdg.'r'ner.)t ifl the pfr)CeSS Of fppllrng
'.::,:til:1rlii.l,-'> fh:.tl'C:tillt\irl\irrlthrglrc'rdegr;eOt'-lLldgcntenforCOrnplCXit).Or''r
.t;'-l ,','ii '.rl-> .r;','5 :i:ill,;.tilt L() tltr'iliti:tcrJl -iiiir'llt'nf.r. ,li'-J di:lcltrseC in \ot.'nrr. -i

I ::'.ri;:l:.'lt it,,'.; l'ccir fr.'rr:a(i J:rd Ir:j3r)Iid rn Ker)\.r Shrlir:t:rs. rrltrch is thc'tuncr

' .i,l'. - ,. i.:'.-','r'-ir,fi'*i.ri3ri ln ilrcf,rd.lrlr.'.; \\rth tjre PF\l A;f. tlt.'Sflfe Corpora
,..: .,.,', ,.,.,,, ,, j. \t,!ti,t;t ! .rnd iirt:l-it.t:;,rn.il PuLrIic Sectttr ACCOUntinC

.' l- ,,,-,, ,., . ,r i.-i-' r,jr,;'r;;,j hl'.e bc'e:.: C,:rt..i:1.-lrilr JfpItJd t,r all the ]'ears p

\ O;j \i'-\l \\i.t i?i:'r ISED ST.\\D.\RDj

t neir si!ndrrds and alnendments [o published rtxndirds effectire for the-rerr
e 2l) l8

r.l Impir:t

.19 ,\ppliu;tble: l" Jrnu;rn J0Itl
-l-lil 

,-,i:iecI:\ C [u.r lS>Ur' iPS f S _j9 rr ts trr g.'r',' Con\ergence to

cir.r;'l.l-'r rn I.\S l9 Enrpl..rie: benetlr: ]-he TPSASB needed to

r.'ir-Jlc con',3rlenci r\t' IPS.\S l-i t.r rhe rniendnlents done fo I-\S
l9 The nrrrn oh.,;ecli'"e rs rei ensur3 JCCUTJIT'intbrmltion rclxtins
lo pc'iiSrt)r1 lubrlrtres ansing tirrrn thr,' detined brenetrt scheme b1

dorng 3,"\ a-\ !r rrh the corndor approach.

,Tht lP.\.1.\ ii L'ut'renil.\ nt)t Ltffl.;L'Lihic,titr rlte Enrirt sinc'e there

":e Bcr:ell::

Llt'( ttt ) i't(t'lt!clti(tll Entplt t.t ec't i



To tt r i.s rtt Rescu rc' h I n :; tit u la
\nnull Reports lnd Financial Statentents

For the el r endcd .I u ne 30. 20 lll

\() It-S TO TtlE t I\ \\C'l \L ST.\T[-)lE\TS (Continued)

] \D0P1I0\ 0T \E\\ .\\D ITE\ ISED ST.\\D.\RDS (CONtiNUCd)

\err and ar:rendcrt st:indards and interpretltions in issue but not ret eftectire in the rear

e'nderl 30 June 2l)17

!!:"d*i! i: l'l'cctir e d:rte and imPact

tPS \S iil: irul.lrc

li,l, l,,-
(',,riii-. 

1 1:.i ; 1,.;i -

\;rplicable: l'r .litnultrr 2l) I 9:

I'lt,: :,tln,ilrl',.1 c,.ir'-'t-S pi,rllli,l siuttrl' cottlL'tt-r.ttttrlls arlsing tiotu

l,.i,,.t,t.tc lrllrl-iilitlr)11i ii: i.i:iil: -lr'.'thcr .'.1-r'fIJ.ltCtl sintrllrl)
ir r'l i:'F.S .ii:tpplicabric r.,,, i.l','qrll:;lli()l1s ottl-'') Bustness

,t,:r':rbl;t.l:;,.)tt:0Id r'r-'rlttl',il,.rii,.',!i: ut'i:,iltg li,-lm non-t'rchanSe

!,'ir:..rdiirii'.s rr irrclr lri'c r.',.r', \')i'crl l)Lll-L'l\, tlllJc[ Puhlic Secirlr

g. r rli lr i 11,1 [ 1 1r l-. S :lS it :l.t I -r.t l' ],i, :..) i).,

,.. i i',.tl',r:;r1i ' i11 1g'11 ]') i)i

l St']li [.("Iit ij ::'i! { ;'\ i I. i( \'.'i- ..\ i. ( (}l- \ i I \ (i F(.;t- i'. ! l'..'

x ) P.er snttc :-ar:(;r'l iiicil

l, liir lriii,.. t'.'ri;lr 1 r'ri-{\(11 \il';.' if tn'.f Ct!ttti';

i- r ii ir i te l' r I l'() : ;l r) i ii -' { i,:r' I e rn nr Cn t en tiii i'5

rtlle lnri rr'cf,t:_ri;1--.! r_:1r Ol'rlri:',r6g Cr)n11'{-)l cirhr- It::i,l[ ir'tsh. gcrr)ds. Sei'riceS and prOpertr) rI
thui:.::l:.tet.isi.l.ee;it:illcol:,jliitltlSl}:lrjitr:,pr'l.ralit'tlt..tttIlc'econtrnticbenetjtsorSen
i-rrrici'rl:lr j ,'i'1r,.',.! ir.) lit*' .i..:,-'l r\ 1ll l1r',r t,) tl'r' in;,:" .r:t',1 .eii h.: llldurUrCd f.'lilbl.r R.ccurfelit

.-t,' iI: tiJ r'.-.ci .:lr;r,'.1 .i,. ille -iiJt:'r):c'ilt .',i'f$l'rif lil-.Jll.il\ j i11'J()tl]c. pgiSlLrpnlc'nl cirpltJl griiits

.lii (-iJr-,:t,ti.:Crl rtt |.i.td,i.ti,-'ltiC:it Oi Ii;r,1;-rgi;j p,)rr.ir-rii and fr'litseii tn tlte Siatelilant rri:

,j,.);:titi'riljnst\ C::tu(tr:.-'(i\. ll't;iC ilS,'iUl ll:e O;',n.' ,Jr>:'ts tlt.it l,a> bC.'n ;e qutfed UStng;UCh fu;lUs

b) Brrcigrt i'tliit ;:tation

Thc ongr::al bud;ret ti--r F\ l0l?-ll)[S uls apprrirerJ 'oi thr: \rtttrnal Assemblr tn 8'h Jun.']t)l-
Subsequcnr rerisit-rns or adrlitionll apprt'rprrations rrere mlde to tlle eppr(tred budset In accordlnce

uith spc.cit'ic appro\lls tiom the appropriate authontles. The addrtlon;.rl approprirtitrlls &l'r'rdded

ro the trngrnal budget b1 the entit\ upttn receiring the respcctl\e appro\als in order ttl conclude the

tinal budget.

Thc'entlt)'s budger is pr.'p,rred on a drt'tcrr'nt basts to thc ecluill tncom.'an..l erpendirure drsilo,;eil

rn th.c' t'in;rncill StJtrntc'ot-S. The tlrr.rncr;ll stJternenls .lt3 preptred t)n accruf,l b.rsts ustnt I
cllsrrticatrt,n b.rsed tro thc' n.]turi oi erpc'nse: tn the :,t.tl"Illr-'tlt of tlnanci.rl pertbrrnance. rrherelt

Ihc- hutlrlc't r: pr-'pJred ()n.l cJSh hl,,t., Th.'.ltTlt)uilt.: ln thc tlnJnClJl stJt.'meotS l\c'I.'rccl:rt fitlm
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F I\ \\C'l \1. ST \ t[]lE\I'S (Continucd)

OF SIG\ IFI('\\T \CCOL \TI\(; POLtCIE.S (Conrinucd)

b.ts IS ltl th C 1.. h l..i>t. JItrl rcc
\,,1 r)l htt.l:..i

l.l:. flcr! br pri'\clrt.llt()n trr bc
.1.tuJI .lnttrunt.i. prcpore.d

orl thc Si.llllr-' h.ts r S JS
h rl dgct .{ rtlll f.r ri J ild r)u il C() rlparrh hls lj
cri hLr.l:ct. rhc lt N l'.1 rCll t.'tl Ir hc :rf.lii ntctl 1) I cL)nl f!J rl S()ll 1) i h) rud gct J nd cctuJ JIIlO

tr) tilL'BJ5li tltit-:r"'rtcc. ar.i;ustnrent.j t() anlour.lt: rI thr-'tln.rrrcr.rl stJtr'rrcnts are alsr)
r's itt tir.'tlrrt'.i''.rnd:l.rssiflc;lIitrrt schcnrcs.r,Joptr:tl fitr t[re prr-sentation of

ir..lii'l)1,lr"lt-\ .t;'t J tlt,t .lf pr()\ ctl hudrle,t

'.'.,. r,'t,,.ir ic't] .r. i; .i.:.:tirri 1-1 r lr,. K,: fl,,.r P..',.'lli;i'lLtfll,rt'I 1., trtl l_l'hJUlf.]f)18.
'' l ' l;'irlrt'

. I)l:l!-rl lt r'tr-l . i1i1 ip';19p1

., J l tl Jt',.] ,1

.t t) l1 and nlpJ
,, (' ,.! :r lr i() ill .r.-qU : r) il t) f

I rhe tems \\
;' '" - ,.. - ). . ' ., .,t ,1 ..i;1.:11;l.r.nl ,1 ..i1..'r;r-'L i,, ilc riil.re r'd ei intenrls. the en
''r; f ,i .. '. t.;ll.tl 3j:iji:. i\li;t ii.,...-'!i', r.':t.icll.:l llre> and depfeCiateS

\ ' :i i r. .i;,,r'll.spcr-iit:i' !S ['r)ri,r'l'rcrj. tl.j r--trSilS rl-cr)snized in the car-n
' - r-' , i.,,' l, ' , ,.1 rii''-" :1 I .l I-Ji'1. ,.i;l'r!)' ri'il:.' rir.ulJi', l'r.ir)it Cfilefi.t af3 SJtiStled.

..' r, ' rr r...,\- I : _ rt _r;,., r.;,1.1 . ,i.,r f:,i ,)t f i.)nrii-Ji e()nit,lefliion thc asset iS initi
:;i ,1.. ,,tll' r;.t.j, ::

,_) n t: i j,.j l.ll.r llu*' L) !l rlr It.': tr

ear 0
i r )'' ,.'

I.i , 
,,

t) ,i. ilrS c'I Full d.'prec lrtl
,:--' :l.t' .i.i ,':' n:..'-,l.li; .t;:ti
(. rrit' i'r..i.ll-, j11l !.,-,.',3,. jr:1.:.-r\

\ l , ,i, ' \ .. i' i ,- 1 ," ,.

(-rt i .- i., ,,.,,,.--.
! ...'r.','. I l--,,'...
' J. r l( '''- '

\IL durr li !t.
tri -t

I rlrsprrsl

i-l i ',,
l.l 5,,,

ble essets

ii a.i.'I-; icriurr:'11 ',eFli"irel\ ar-.'initilllr ri.'coeniZc'iJ Jt cost. The cost of inrrneible
;n ! liLril-e\ch.inl:e trfnsJction is rhr'rr tlrr rllu.- Jt fhc dJti of thc e\change. Fr)l

tlli1trt1 lnilrr!lL"ir' lSie[s 3rr- cJI-rii'd at cL)ii less a:r,, lccuntullted amoniz.rtion
l:nf'.rinrent lr,5.rs'5. lnter.rrlll, gr'ncr:]ted rnrangrhle.]ssets. ercluding ctpitJ

lllctli jr.r:ts. Ji-j t'tt)t j.tF r:llizl'd l:ld erpc'nJiiur.' r' retlected tn iurplus rrr du.tjcit rn the
the erpc'ridlrur3 ts lncurr.d

l'.:l l;|r'ol'lirr'l:'rtliiJrble ].i:,i!: l:r.ISSCS.ic'd .ls et:her tlarte or rndc'tlnrfe
f', .\n:trnizjs !hc'lntJngibl,'.r-ijets tI th!'r:tte oi-11)",, on jtrti.Jhr-lrne bl:rs on proptrfil
rn timc uri f ur;hl:e

l;.

IS

lll ,r

and

Ji,j

J

I'-or tltc r



Ttt uristrt Reseu rc h I n:;lil ute

\nnurl Reports and Finlncial Stltclttents
For the rear ended Jurre 10,21)ltl

\OTES TO TllE F I\.\\Ct \t- ST \.tE]lE\TS (Continued)

{ ST \I\t \R\ OF SIG\IFIC \\T.\CCOI- \TI\G POLICIES (CONtiNUCd)

Cottt inge n t liu hi I itiet

Tlr.. Entitr tjtrcs n,rt rcc()gllt./c il cr)pttngr'rrt lr.rhrlrtr. hut dtscltrsr-'s dct.ril. ttf attr c()lltlllqr'ncics ill

t5u'ntrtcs to tlrc- tln.rrrcia! iti.rtcntcnts. unlcss tlre poisibrlrty of 3n outflirrr crf rcstlurces enttrrrdt'tn.g i

r'cr)r'lon'lrc bc'netlts L)r serr icc ptltentiaI is relnt)te.

CottIittgcrtl o{tc'is

T5.' Elttit.. lr)j-: 1l1rI r'-Ca,:.tiyZc I colttntgr'nt ltijet. hut drscloscs dct.ttls of a ptlssrblt' assct $lt.lsc

tr\!StcnCL- i,. c,rriilrt!:eti: trrt iltc. ()cr-til'retlcL'rrr nr)n-r)ccLll'i'c'tlCC gf r-)t1c'Or nlr)rL'uncenlin fufure e\ellt-i

li(.\i \,. lrrril-,, ,... 11|1;1: tl'i.' gi;1;1p! ,lt'tl:e Entttr in tlrr-'ll()tcs tL) tlt.'tlrtlnci;tl stJtclnt'nts. Ctrntingc'nt as:

.ll..j llirrs.r-'.1 .r',ti;rtr.i.,ilj iir jrJ\ril'i tll.it dcrgl.lprire'nt: ]r.':tpproprtftc'11 rr'tlected in the tinenci.rl

Si.ltar:lr,,lis Ii'rl il.r, i-rcvir:,c',rni.ril'. ccrtlirt th.t:an lllllrr\\ trf eCr)ntrllllCbenetlt.;OtSe'F\lcepotc'nti.ll

ri iil :t:1.:,:. :trttl illc ,1.:>r..[ .. ,;,r,1,i ilut ire nt.'a.ur.'ui relrl[",11. tlte ,rssu'f and th"' related re\entle are

i--.rr.),rl'.r;t,l!.1 ;r: ii'.-' ;i.. r;:.-'r.t I .i-lr*itls'iti-r rrf th.' pr'lio..J til ','. irtcil tlt-'cltJtlgc' L)ccurS.

fi Cltan':er it'i :t,:ci.rt;nfirr;.: pullcie' lnti tstimltes

J'ir.. lj;r:tt', rjjrr!it:,/,11. Iita.-",:i,-'r:,-.i;ir.urgas In JCcoul]ilnj ptlltc\ rr'trt)spectl\el] The ettects o;

clrrrrt,t.-.s ll1 .rJ.li.\ur-til::- pt'l:.-\ :t:'r. i.rpli.-rl pri,Spectl,. etr rirL-IrL)5fectl\e appllcatloll ts lnlp13ctlcel.

g) Reluitij pirlits

i'i.:'-'[::'ttt.' l-r':-l']iJs i iti'li:'i f"'l:1t ]r i per)Lril L)r Jn elliltl rritlt the abilltl to ext'n con:rDl

irr,.jr', itlu.rlli ,tr-3,..rr.rti',. r)r'tri j\.:-[str3 slgt',tficanr rnl'lue'tcr-'oret'the Entity. or rice \s-l'Si]. \[erlbers

of kc1 ritun.luin;erri Jrc re iar,.icd a: rel;ied parlies;-rntl cotnpnse the directurrs. the CEO artd Sc'ni'rr

Olilillt9r'IS.

h ) Cash ',rnd cash cq uir rlents

C lslt r:td cJlll equl', llir,;tIs i-r)litpt-l)r- crslr rrn hrlrJ .rnl.i cl..h li b.lnk. shtlrl-tr'r1l dc'ptrSits on clll .tntj

ht3irl-, ll.luid l'i\esri-,leui:',rirlt an ()n-JinJl nti.lrurlt\ rri tllrec nl()nt[]s ttr lest. lrhrch are rr'adtly

cun\ c-lirltlt ,.., [i11r\\ n 11mou6ts tllcash and ar"' suL,jc'ct ro tnsisnrtjcant nsk of changes tn r alue. Brnk

sccount bllances inciude anrounrs held at the Central Bank of Kenva and at various commerclsl

banks ar rhe end olthe t-rnancill yeer. For the purposes of these tinancrrl statements. cash and cush

equiralr'nts alser include shofi rerm cash irnprests and adrrnces to authorised public oftlcers and" or

institurions uhrch r\ere not surrendereti Lrr Jccountcd tbr at the end of the tlnancial velr.

i) Comparrtire figures

\\herr'0s'ciSSi.lF\ comparati\e ti-:rures tirr the prerious tlnrnciel !eilr hJ\e been amended or

ri.c()ntlqured t,,r cttntbrm ttl the requirad '-hanges ln presentltl()n.

9
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nt el ents ''*'":i'r r'*

c bi'ett n() c\enls iul-'sr'qucnt ttl thc'fln.rncul relr entl rrrth a signrficant inrpact orr

r)-lcnt-: rirr tlrc rclr endr'd June -l(). l() I S

\I JT D(;\I}.\I-:i \\D S()L RC'ES OF ESII\I \1 I()\ T \CERT.\I\T}

.)rt i.)i'IllL' [:r: lt'.r -s ii l.t:rcr.r] si.ltcrlcnts in ci'nliri'rnitr rrith IPS\S requires mtna,lemen
:\. '.tl'1.|[,]s f , ,i .t:ii,iitifi;()r-1s thlt .riii'cr Ih,-' ri'p1,1i.'r.1 lnttrturts ol rcrenues.
rlir';'. .ur,,l ti;,,' '1i.,:!, Srll',.' trf r.r()lttiti:.lcnr lr.ritrlr:r-'i. .li thc en.l tri the reportinU

i. !',,.'.i" rjl',r'ri tlli'- .ir:r.l:ilplirrns ll:,.i c':rtillt;rt.'> .:,.),"ilJ r!- uIt in tlutcontes thJt requl
...i .' ' i,'.'( r;--'. 1i. .. .1..'tr:,.1 ,it ,'ltire .i:-iJi i)l'lr.:lrlrti .1 1i'.';i.'t1 iit tirtltre periods. Strte

L \lll' :lir , -1;: j -1..r11rj-rIi:,)ii;. rilJrJc' C..]

qd r sSu nipii(tn\

r.l.,rir.,,. s. irr'ii'il[,:- iil'-' ll.tltifc .tnJ ,-',lirir' [.jt >,.L:'.'.'i .rl'CStttn;ltitrO UnCertlinfr at

'i',.l::ll'',r.1 iii:li",,;::lli fr ;k i):'C;iuSiii:l .f ;;t:.11,'fifl uJ,.i>llltilii tO theCa[]ingamtr
lI - rl i . '.' ,, 'r: ' ll ,' ':;.'.: fl,:.rr cr:tl ',c;r''. t:': ,-i-'.;,'r:l'.'u bf lr:u. The Entirv based

, .' .'.:, t. ::.'- r f .,i'.li':.i.'!': 1".lilll. le rr 11\'it i:iJ .'.:ri-,t)li.{,lied tlnanciel stjtements
.'\ .': -" i.lr1:: . rr.- .;:;Si.li.\C-r .ll-rr.j J.\\Ulll|ltl(rrl:, Jtlr.rt.! t,.:tUfu' dr.'f elOpnlents ma!
.'r ,'...... i \,,!!i:_ar.i,irr(.('.. .lii.ul_f h,lrr'nd illJ rr)tlr:..)l tri fltc Entitl . SUCh

: .,ttr ', . ,'il..r.:i..1'. ..,.1J,_i: IP-: i.', i I ,

anC resriull r rlut.s

ilt. J: L:l.i i-':!t-',:.t I ',.i1,i,-'. r,ri' llS:rr'tS .1ii .l:i::u':Si.i urtllg lhC iirlltrrrtn:: lndtcltt)fs tO in
i'j uii .ii.d r ulL.,.' rir,l;i Jrsptrsll

.-l ',,i : i . 1..r.' i .r: i,r _,t ,ili J-,.,j\\iIL-lli r,l r'..i]-Jri,,.-t:l;'ir,r..i n'' tllc Enttt',
'.. -:, ', 1- ..1 . .'s'i : '-lil') llld.lLi.rp..tl.,,r-'. t,.,,'i-'1,. ',', rl-: :tCll;rOlOUf lilti pfO

' r,t _- r: 1 "'ir' l';',,!(::.,,.,'. l:lCl: ill.;' i.:::Cl r:i,l;f1,.r,,,'i-

rltl', t.l i:,irLtl:-,g i'1,t-a1.,;-)CC l1(: llS.J:

ill :lri nt.lii.." ,'' 1-,'r.liirril tr) Iile.l.)iel
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Trt ttri.sttt Re';curclt I n:;liI uta

\rrnual Reports lnd Fitl:tncixl Stxtcnlcnts
For tlre relr ended June 30.201t|

\oI'I:S TO TIIE FI\.\\Cl.\L S[.\I'E]lE\TS (Continued)

6 I R \\SFERS T;RO}I ()1'III.R GO\'ER\}IE\TS

L nconditional grants

0pc'rltttrtn { I -16.6(x).0()() 0

Der cltrirtt tcllt ,li'.1 :li 10.0()0.0(x) 0

, _ !_,tl1-!- g,tl 9 !_q ! i !l-" -'t_r_g iurrtg rrrC iuilsidics 56.600.000 0

l l:..trii.'; ii'r;, iiit' ;t.'i ,1.;', t

!.lt'l t),.;i,'i '.'il '-.,'': i r;,'',

/r."''.)-r' ., i,''-' .,-'i:ri,,'- l.' 
,

.r., ,/g,. 111,till.g (t\ !t(l\'irt.r i,,t,n t't(,,.'.'t-'1! ti',;17r tllf .l,littittt'.1 filll', fAL'otiL'ilC\ |
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LS._i9?._176Currcttt i.lcci)tlllI
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