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l,LlIl'ft:D
Statements

June 2016

KEY INFORN,IA"I'ION

information

l,inrited ("KHL", "TJre Conrpatrv",y was incorporated tmder the Kenya Corupanies
Act in 1976. The shareholclers of Kll"L are the Tourjsn Finance Corporation (1'FC,

MEL
Tourist Devclopment Corporation (KTDC)) and. TFC is the majoriry shareholder in

direct controlling stake of 98.4% shares u,ith Kipngochoch Fann l-irnited 1.6?,o
Frorn the management pcrspective. KI'II- is classified as a comrnercial state

virtue of being a subsidiarv of 'lFC. The shareholders through the Directors are
the general policy and stratcgic direction of the Hotel

The activiry* 0f the
provi

KHL is owrership and operation of the hotel facility nrainly focusing on
and conference facility services to potential customers.

The who served the company during the year/period were as follows:
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Jordan
Ndewa
Yaticlr

- Managing Drector TFC
- Alternate Direcfor to MD TFC
- Director

Secretar.y
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I{ouse, Uhunr Highway
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KABARNET IIOTEL LIJ}II'TT:T)
Reporls and Finnncinl Stnternents
lior lhe year ended June 30. 2016

'l"el ephone: 020-26I1600
E-rnail : kabarnethotel.ktdcQ) gn ail.corn
Website: wlvw.kabanrethotel .co.ke

Corporate Contacts
Telephone: 020-3224 l'7 5
U-mail: irrii,ii krdt:.c,, i.r
Website;'*.wu'. kt<lc.co.kc

Corporate Bankem

Kenya Conrmercial Bank
Kabarnet Branch
P.0.BOX l7-5

KABARNUl".

Independent Auclitors

Arrditor General
Kenya National Audit Oflicc
Anniversary Towex, University Way
P.O. Box 3008,{
GOP 00t00
Narrotri, Kenya
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THE BOARD OT DIRDCI'ORS

i MSC. Financial Investment (Tourisn), BSC.
Hospitality in Tourism Managenrent, Diplorna in
Hotel Management &

' Orer 20 yrs experience

MA(Economics Policy and Management) & ilA
(Economics), CPA (K)& CIFA 1EA). Expcnence over
l8 years in Financial management and hospitality.

Representing Kipngochoch farm I.td
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QUALIFICATIONS
C.P.A-SEC'TION I.
DCM II-( Kenya Instihrte of
Managenent)

AIIEA OF

I RESPONSTBTT.tTY

Managing Director
'l-FC and f)irector

Manager

2

BSC. Hospitality' in

Management Diploma
Management MSC.

lnvestmeut (Tourism)
yrs experience.
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K.IBARNIi'T HO'I'EI, I,I]}IITr:D
Reports and Financinl Statementl
For tho year ended .tune 30, 20t6

3

4.

C]ARREY
I"RANCIS

DOIvllNlC
NDEWA

Note: 'l'he (li() and the (ompany Sec:retar.v will./euture botlr under the 'Roarcl' untl 'l4unagement',

Head of Legal
Sen,ices and
Courpany Secretary

Bachelor of Law (LL.B),
Diploma fronr Kenya school of
lar,r

MA (Economics policy and
Management) and BA
(Economics). CPA (K) & CIFA
(EA). Experience over l8 years
in financial rnanagernent 
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KAII HOTEL LIMI'IED
Statenrrnls

ended June 10t6

STA'I'UI\IENI'

On lnl fbllow board mcrnbers, the nlanagsnterlt and rnysclll I arn pleasccl to present theof Kabarnet llotel Limired. 'fhi
s repoll addresses

statements of the Coruparl, fur the year ended 3
happenings during the 201 Si20t6Fy
0"'June 2016

Thc of Directors efforts supported b-v the ent of the l,odge have fbcuscd onrnanagem
strategies aimed at irnprovirr g the Hotel's perfbrmance, improving its efficiency and
value of investrnents. I specifically thzurk the 't'FC fbr the continued financial supportto the especiall-v the payrull supporl (o €nsure the stafl. continues to tnanage the Hotel

One the Hotel lvas partiallv burnt several years ago which has afTected Breatly rhe business of
In addition, due to the time passage. the rooms atrd furniture and fittings havc been
ng the facility not attractjve to most of thc guests- Therefore the faciliti, requires

ent and replacernenl of all the existing lunriture and fittings.

current status of the facility, it has secu trooking cancellations and tremendous drop in
h'anslating ultitnately' into increased losses reported for the 20lSDO|6 Fy of Kslrs.

the

I .57

vol
regr

as cotnpared to a loss of Kshs. 2.83 millior: in l0l4/15 FY despite decrease in ule
Kshs. ll.8l million in 20l4ll5 tjY to Kshs. 9.3 mittion in 20i5/16 Fy. The horet

throughout the year owing to relatively low hotel operation. 'l-he lotal net assets
69.3 million to 69.7 nrillion in the year 2016

It is for this reasoll that Directors are rcquesting the principal shareholder'IFC to consider
nance that will be utilised to renovate this Hotel to the acceptable standards

f.ull

fbr

The sxudes confidense that the lbrtuncs of the corilpany will improve significantly in the
to the continued supporl given through czxh irryection arrd the hotel' s potenlial upon

and rnodernizarion given irs strategic physical location in the Clounty

I take this opportunitv to thank my felloiv directors. shareh olders, lnanagcment arrd stalr
during the year

{lor nree ling)

s
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XABARitiET IIOI'IL I,'MITEI)
Rcports rnd Financial Statenrents
Fol the year enderl June 30, 2016

REPORT OF THE MANAGER

on behalf of managerl$nl of Kabarnet llotel Lirnited. I anr preascd to prescnt to you the annualreport and firtancial statcments of tlrc comparl, for the year endeO 3O'n .1;il0j;.'

Dtrring tlte year 2016. tlre hotel achieved a loss of Kshs I,576,000 as compared to Kshs 2,634,000 in2015 Tlris is mainlyaftributedto the paymll supporti"""iue,l fronrT'ouristFinancecorporation

[:tl:f". 
* *t book as inconte and inciease in 

'buildings 
to due ro renovation ,hence reducing

I'he malagement is however lropefirl thar tlre ongoing renovation of the facility will yield positiveirnpact and that more efforts will be directed to*ards increasing operational efficiarcy andimp.lementing strategies such as advertising arrd promotion that arc directe6 towards securing morebusiness,within and outside the cormt).

The running of the facility will mosrly depcnd on the support frorn rhe 'l'ourism Finance
clorporation to renovate and rehabilitate the remaining pars (iooms) of the facility. The County
Covemtnetrt can also assisl the lrotel by giving business rvhich will boosi sales through
serninars andworkshops.

Finally' on behalf of management ancl stall'of Kabamet Hotel Ltcl, may I express our sipcere
appreciation to the Board of Directors for (heir firll support, tinrely guidurce und .u.ouragernent
during the ,year endetl 30d' .lture 2016.

Nlanagcr

n
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HOTEL LIJTIITED
Statcmrnts

June 30.2016

,TE GOYERNANCE STATE 1!I EN'T

Directors recognizes the irnportance of good corporate govemance in the cornpany,s
capital fonuation and nraxiurj:uation of shareholders value. Accordingly, tlre Boarcl is
maintaining a high standard of corporate go\ernance.

sts of Directors who represent the respective shareholders and other stakeholders
possess broad range of expertise and cxperience required to direct Kabamet Hotel. The

mectings on a regular basis ard a calendar of nteeti ngs is prepared annually, while
are called when circurnstances require. 'fhe lloard lreld regular meetings during tlre

the Board and ntanagement are separate and their responsibilities clearly defined.

the Cornpany's Strategic intent, objectives, and values ensure that procedures and
in place, to protect the company"s a-ssets arrd repufarion. It is responsible ftrr the

of the Cornpany and assumes responsibility fbr retaining full and effective control over
The Board also controls, superv'ises arrd administers the assets of Kabarnet Hotel;
provisions to be made for capital and recunerrt cxpendifure of Kabanret Hotel: epters

on with other bodies or organizations within rr outside Kenya as the Board rnay
e or appropriate, authorise the opening of banking accounts arrd acts responsibly

com pany's stakelrolders.

of the Board members is consistent witlr their duties and responsibitities to the cornpan),
always act within the limitations in"rposed by the Board

that the lloard is able to dischargc its rcsponsibilities, the nranagernerrt is required
adequale and tirnely ittforntatlon on the Cornpany's policies. lt also considers iur
reporl from the Manager, Management accounts fr:r each quarter; reports from specific

capital anrl major issues and strategic opporlunities tbr thc C-"olnpany

secretary advises the lloard on all corporate governance mstters and statutory
requi as well as attends all Board mectings.

board
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ILA,BARNtI'l' HO'l'01. l,ItfttTED
Repods and FLrrncinl StRtements
Iiot'the ycar ended June 30, 2016

REPORT OF THE DTRECTORS

Thc Directors submit their report togetller with the financial statements for the ysar ended June 30,
20 I 6 which slrow lhe state of the hotel's atlairs.

Principal activities

'l'he principal activities of the hotel are the ownership antl operatc the hotel by providing
accommodation and cont'erence facility scrvices to potential customers.

Results

Tlre results of the company for the year endcd J une 30, 20 I 6 arc sct out on page I 2-29

Dividends

'fhe directors do not recommend payment of dividends.

Directors

'l'hc tnentbers of the Board of Dircctors who served tlunng the year are sholrt on page 4 in
accordance rvith Regulation of the conlpany's Articles of Association.

Auditors

-Ilrc Auditor General is responsible for tlre statutory audit of Kabamet Hotel in accorclance rvith the
article 229(4) (5) (6) and (7) of the Constitution and Public Audit Act (2003) which empowem rhe
Auditor Gencral to nominate other auditors to carr), out the audit on his behalf.

By Ctrdcr of the Board

Mr. John saitoti karia
Corporate Secretary
Nairobi
Date:..

9
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HOTEL I,II}TITED
Reports Ststements

.lune :016

s'r'A OF DIRECTORS' RESPONSIBILITIES

The nance Managemcnt Act. 2012 antl thc State Corporations Act, require the Directors to

0l'
at statements in respect of that company. which give a rrue and fair view of the state

that
the hotel at the cnd of thc financial year/period and the operating results of the hotel Ibr

The Directors are also required to ensure that the company keeps proper accounting
h disclose with reasonable accuracy the financial position of the company. The l)irectors

e for safbguarding the assets of the hotel.

are responsible for the preparation and presentation of the company's financial statements,
which tnre and thir view of the state of affairs of the company tbr and as al the end of the financial
year cnded on June 30, 201 5. 'Ihis responsibiliry* includes: (i) nraintaining adequate financial

srrangements and ensurirtg that thesc continue to be effective &rougfiouf the reporting
ntaining proper accounting records, which disclose rvith reasonable accuracy at alry
ial position of the company; (iii) desigrring, irnplementing and maintaining internal

to the preparation and fair presentalion of the financial statements. and ensrring
free {iom material misslatements, whether due to error or frarrd: (iv) satbguarding tlre
company: (v) selecting and applying appropriatc accounting policies; and (vi) making

that are reasonablc in the circurnstances.

accept responsibility lbr: tlrc ltolel's lirrancial statements, whioh havc been prcpared usirrg
accountillg policies supported by reasonable and pnrdent juclgenrents and astimates, in

Irrtemational Financial Reponing Stanclards (IFRS), and in the rnanner requircd by the
PFM the State Corporations Act. The Drectors are o1'the opinion that the conrpanl"s finatrcial

a true ald fair vlew of the state of cornpany's transactions during the financial year ended
June 6, and of tlte cotttpany's finimcial position as at that date. The Direclors frrrther confirm the

of lhe accounting records rnaintained fbr the company, which hale been relied upon in tlrc
of the company's financial statements as rvell as the adequacy of the systcrns of intemal

oome to the afiention of the Directors to indicate that the comgtm, rvill not renrain a going
at lcast the next twelve months frorn the date of this statenlent

financial staternents

s linarcial statcments rvere approvcd by the Boarcl on 2016 and sigrrred on

*$*u<P-,-,-*
Direct '

ttnle

a.ssets
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REPUBLIC OF KENYA

1.

The
Kshs

P.O. Box 30084-00100

NAIROBI

FFICE OF THE AUDITOR-GENERAL

THE AUDITOR.GENERAL ON THE FINANCIAL STATEMENTS OF
OTEL LIMITED FOR THE YEAR ENDED 30 JUNE 2016

Quali

THE FINANCIAL STATEMENTS

nion

I have a the accompanying financial statements of Kabarnet Hotel Limited set
out on p
2016, a

12to29, which comprise the statement of financial position as at 30 June
statement of comprehensive income, statement of changes in equity,

cash flows for the year then ended, and a summary of significant
accoun icies and other explanatory information in accordance with the
provisio cle 229 of the Constitution of Kenya and Section 35 of the Public Audit
Act, 201 obtained all the information and explanations which, to the best of
my kn and belief, were necessary for the purpose of the audit.

ln my op
Opinion

, except for the effects of the matter described in the Basis for Qualified
of my report, the financial statements present fairly, in all material

financial position of Kabarnet Hotel Limited as at 30 June 2016, and of
its fi ance and its cash flows for the year then ended, in accordance with

ft/anag
Financial Reporting Standards and comply with the Public Finance
Act,2012

lntern

Basis lified Opinion

financial
ownersh
Also in
Kshs.1
H
for the
and di
2014t20
whose

From

Plant and Equipment

of financial position reflects Property, plant and equipment balance of
000; (2015-Kshs.61,289,000) and as disclosed under Note 7 to the

nts. lncluded in this balance is land valued at Kshs.6,000,000 whose
ents by way of title deeds were not made available for audit review

in the balance is a motor vehicle acquired in 1987 at a cost of
and carrying a net book value of Kshs.28,000 as at statement date.

vehicle is grounded and appears not serviceable having been grounded
(10) years. lt is not clear why the vehicle has not been fully depreciated
to avoid further degradation in value. Further and as reported in

balance also excludes Hotel motor vehicle valued at Kshs.430,074
location could not be established.

ing, I am unable to confirm fair statement of the reported Property, plant

and eq nt balance of Kshs.64,829,000 as at 30 June 2016.

Report oJ

20t6
on the F'inunciql Stalements of Kabarnet Hotel Limitedfor the vear ended 30 Junc

Prcmoting Accounlability in the Public Sector

- Telcphone:+254-20-342330
Fax: r254-20-3ll4tl2
E-mai I : oag(crloagkcnya.go.ke
Website: www.kcnao.go.ke

KABARNET



2. Trade and Other Trade Receivables

The statement of financial position reflects trade and other receivables balance of
Kshs.4,675,000; (201S-Kshs.5,276,000) and as disclosed under Note 9 to the financial

statements. lncluded in the balance is Kshs.4,199,000 (2015 - Kshs.4,300,000)
relating to receivables whose aging is more than 120 days. However, no provisions

have been made for impairment as a result of bad and doubtful debts. Consequently,
the fair statement of the trade and other receivables balance of Kshs.4,675,000 as at
30 June 2016 cannot be confirmed.

3. Cash and Cash Equivalents

The statement of financial position reflects bank and cash balances of Kshs.134,000;
(2015 - Kshs.2,673,000) and as disclosed under Note 10 to the financial statements.
Out of the balance, Kshs.66 ,282 relales to cash in bank as per the bank reconciliation
statement of 30 June 2016. However, certificate of balance by the bank was not
provided in support of the balance.

ln the circumstances, it was not possible to confirm the accuracy of the reported bank
and cash balances of Kshs.134,000 as at 30 June 2016.

4. Non- Current Liabilities - Borrowings (Loans)

The statement of the financial position reflects non- current liabilities-borrowings
(loans) balance of Kshs.18,559,000 (2015 - Kshs.18,559,0000) and as disclosed under
Note 14 to the financial statements. This is indicative of nil movements during the
period. Management has not provided records relating to the loan so as to establish
the purpose for which the loan was procured and the terms. I am therefore unable to
confirm the fair statement of the non- current liabilities-borrowings balance and its
compliance with the financing agreement terms.

5. Current Liabilities -Borrowings (Loans)

Also, the statement of financial position reflects current liabilities -borrowings (loans)
balance of Kshs.46,167,000; (2015 - Kshs.41,844,000) and as disclosed under Note
16(b) to the financial statements. Available information indicate that the loan relates to
advances from Tourism Finance Corporation (TFC) towards payroll support. However,
no documentary records including loan agreements and schedules have been made
available for audit review. Consequently, it has not been possible to confirm the
accuracy and completeness of the reported current liabilities -borrowings (loans)
balance of Kshs.46,167,000 as at 30 June 2016.

6. Trade and Other Payables

The statement of financial position also reflects trade and other payables balance of
Kshs.12,789,OOO; (2015 - Kshs.10,824,000) and as disclosed under Note 15 to the
financial statement while the trial balance in support reflects a balance of
Kshs.12,890,OO0 resulting in an unexplained variance of Kshs.101 ,000. Consequently,

Report o/ the Auditor-General on the Financial Staternents of Kabarnet Hotel l,imited for the year ended 30 June

1
20 t6



the accuracyt and completeness of the trade and other payables balance of
Kshs.12,789,400 as at 30 June 2016 could not be confirmed.

The audit was conducted in accordance with lnternational Standards of Supreme Audit
lnstitutions (l$SAls). I am independent of Kabarnet Hotel Limited in accordance with
ISSAI 30 on Code of Ethics. I have fulfilled other ethical responsibilities in accordance
with the ISSAI and in accordance with other ethical requirements applicable to
performing aUdits of financial statements in Kenya. I believe that the audit evidence I

have obtaine{ is sufficient and appropriate to provide a basis for my opinion.

Key Audit Mdfters

Key audit matters are those matters that, in my professional judgment, are of most
significance in the audit of the financial statements. I have determined that there are
no other key audit matters to communicate in my report.

REPORT
RESOURC

ON
ES

LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC

Conclusion

As required by Article 229(6) of the Constitution, because of the significance of the
matters discussed in the Basis for Conclusion on Lawfulness and Effectiveness in Use
of Public Resources section of my report, based on the audit procedures performed, I

confirm that, rlothing has come to my attention to cause me to believe that public
resources have not been applied lavufully and in an effective way.

Basis for Conrclusion

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

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

REPORT ON INTERNAL CONTROLS EFFECTIVENESS, GOVERNANCE AND RISK
IVANAGEMENT SYSTEMS

Conclusion
I

b{ Section 7(1Xa) of the Public Audit Act, 2015, based on the audit
,erformed. I confirm that, nothing has come to my attention to cause me

As required
procedures p
to believe that
effective.

internal controls, risk management and overall governance were not

Rrp*t ,ru ,liaitol-Coreral on the Financiul Statements of Kabarnet Hotel Limited for the year ended 30 June

3
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Basis for Conclusion

The audit was conducted in accordance with ISSAI 1315 and ISSAI 1330. The
standards require that I plan and perform the audit to obtain assurance about whether
effective processes and systems of internalcontrol, risk management and governance
were operating effectively, in all material respects. I believe that the audit evidence I

have obtained is sufficient and appropriate to provide a basis for my conclusion.

Responsibilities of Management and those Charged with Governance

lt/lanagement is responsible for the preparation and fair presentation of these financial
statements in accordance with lnternational Financial Reporting Standards and for
maintaining effective internal control as management determines is necessary to
enable the preparation of financialstatements that are free from material misstatement,
whether due to fraud or error and for its assessment of the effectiveness of internal
control, risk management and governance.

ln preparing the financial statements, management is responsible for assessing the
ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the
management either intends to liquidate the company or to cease operations, or have
no realistic alternative but to do so.

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

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

Those charged with governance are responsible for overseeing the financial reporting
process, reviewing the effectiveness of how the entity monitors compliance with
relevant legislative and regulatory requirements, ensuring that effective processes and
systems are in place to address key roles and responsibilities in relation to governance
and risk management, and ensuring the adequacy and effectiveness of the control
environment.

Aud itor-General's Res pons i bi I ities for the Audit

The audit objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes my opinion in accordance with the
provisions of Section 48 of the Public Audit Act, 2015 and submit the audit report in
compliance with Article 229(7) of the Constitution. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with
lSSAls will always detect a material misstatement and weakness when it exists.

Report o/'the Auditor-Oeneral on the Financial Statements of Kabarnet tlotel Limiteclfor the year ended 30 June

4
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Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

ln addition to the audit of the financial statements, a compliance audit is planned and
performed tO express a conclusion about whether, in all material respects, the
activities, financial transactions and information reflected in the financial statements
are in compliance with the authorities that govern them and that public resources are
applied in aq effective way, in accordance with the provisions of Article 229(6) of the
Constitution and submit the audit report in compliance with Article 229(7) of the
Constitution.

Further, in planning and performing the audit of the financial statements and audit of
compliance, I consider internal control in order to give an assurance on the
effectiveness of internal controls, risk management and governance processes and
systems in accordance with the provisions of Section 7(1)(a) of the Public Audit Act,
2015 and submit the audit report in compliance with Article 229(7) of the Constitution.
My consideration of the internal control would not necessarily disclose all matters in

the internal control that might be material weaknesses under the lSSAls. A material
weakness is a condition in which the design or operation of one or more of the internal
control components does not reduce to a relatively low levelthe risk that misstatements
caused by error or fraud in amounts that would be material in relation to the financial
statements being audited may occur and not be detected within a timely period by
employees in the normal course of performing their assigned functions.

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

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

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

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

i

. Conclude on the appropriateness of the management's use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on

the Hotbl's ability to continue as a going concern or to sustain its services. lf I

Report of the fuditor-General on the Financial Staletnents of
2ot6 I

5

Kabarnet Hotel Limited for the year ended 30 .June
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a

a

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information and
business activities of the Kabarnet Hotel Ltd to express an opinion on the financial
statements.

Perform such other procedures as I consider necessary in the circumstances.

I communicate with the management regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that are identified during the audit.

I also provide management with a statement that I have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my independence, and
where applicable, related safeguards.

e

FCPA Edward R. O. Ouko, CBS
AUDITOR.GENERAL

Nairobi

26 August 2019

Report of the Auditor-General on the Financial Statemenls of Kabarnet Hotel Limited.for the year ended 30 June

20 t6
6

conclude that a material uncertainty exists, I am required to draw attention in the
auditor's report to the related disclosures in the financial statements or, if such

disclosures are inadequate, to modify my opinion. My conclusions are based on the
audit evidence obtained up to the date of my audit report. However, future events
or conditions may cause the Kabarnet Hotel Ltd to cease to continue as a going

concern or to sustain its services.
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- Payroll support

Costs
plant and equiprnent

EXPENSES

(LOSS)

BEFORE TAXATION

Note 20 r6
KShs
'000'

6,1 34

629
4,323

14,443
225

I,994

201 5

KShs
'000'
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2
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IC1BARNET HO'T[I, LIIITTf,D
Reports and Financial Staternents
Fbr the year enderl June 30.2016

S'I'ATEMEN'T OF I.'INAN(:IAL POS rI'ION
AS ATJUNE 30, 2016

AS.SE TS
Non-Currrcnt Assets
Propertv., plant arxl equipnrenl

"I'otal Non-Crrrrenl Asceti

(lnrr.ent rlssets
lnvcntories
Trade and other receilables
Bank and r;ash bahnces

Total Non-Cun.m t,lsscts

EQT IM}' AND LIABTLITTES
Crpital ond Rcsener
Ordinary share epital
Revaluation reserve
Rsvqrue Resenes

Capitsl and Rercrver
Non-Cun.ent l,iabiliries
l-]orrowrngs(LOANS)

'I'otnl ition-Current Liabilities

Currenr Liabilitkrs
Ilorrowir4s(l.,oans)
Trade and other payablcs

'f otnl Cu rrcnt Linbllities

'I'OTAL EQt'rfY AND t,IABIt,[rIES

\
Chairrrralr

Note

E

9

IO

20r 6
Kshs

'000'

20r -t

Ksh6
'000'

6 t.28e

cr.isg

t{6
s,276
267i

693s4-

M,829

64,829

Lt6
4.675

t34

69,714

5,000
(fi.793

(79.5341

(7.741r

I 8,559

18,559

46,t 67
12,78e

5,000
6,793

(73,636)

lt
t2

t4

r 6(b)
l5

r 8,55e

tt 559

( t.E rJ)

4l ,841
I 0,824

5E,956 52.668

69,774 69J8.t

1'he fuuncral.ststements werc approvcd by tht: tioard on ZO f O ana srgned on rts belulf by:

P l,uaA'
lvlernber

tl



LITIITED

Statrments
the June 20t6

cHANCt:S IN EQtit't'\.
ENDED JT]NE 30, 2OI6

A(

F'OR

At

Total
(iralrts

At.Iune

I

I

Ordinary share
capital

ksh'OO{}'

Revenue
Reserye

ksh'.000'

Revrluation
Rcsene

ksh'(X)0'

Shareholders
Equitv

Ksh.'0(Xl'
3,0o0 (60J33i 66,793 I1,.t60

Iolel corrrpreho!,sr, 'e inconre (4,405) (4.,t05)

5,000f (ff,088t 6fr,7e3

f s,70s

h h h hl
5,fiX) I

66,?93
t

5.70S(do,oaa)

'l'otal comprohcns[vc inconre (2,832,t (2,832)
(ir-nnts fronr T}'('
At .luly I ,2015 5,{Xx}

(4,7161

(73,636) 66,793
income ( r,s76) { 1,563}

t:,4.373'.) (!t,32J)
5,0o0 (79,535) 66,793 w)

l4

Reports rnd

At Junc 30,201

(4,716)
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KAIIARNfI' HO'I'I't, I,IIVIITED
Reports und t'inancial Statcmenls
For lhe ended .luno 20t6

STATf, MEI{T' Or' CASH F'LOWS
IIOR'I'IIB }'EAR IINDED JTiNE 30, 2OI6

OI'ERATING ACTIVITIES
('ash generated fromr'1used in) operatious- Note lOia)

Net ca.rh gcnerated from(used in) operrting activities

INVESTING ACTIVITIES

Purchase of Fumiture and Iiquiprnent

Net cash geoernted frnny'(ured in) investing Bctivities

FINANCT NC AC:TIYITI E,S

Ne! canh gencroted from(used in) financing ectivities

lNCRLAS|il(DECREASE) IN CASH AND CAS|{ EQUIVAI,ENTS

cAslr AND CASH EQITIVALEN'IS A.r.Br:ctNNING OF.YEAR

(:ASH AND CASH EQUIVALENTS A'r'r.jND OF TItE YDAR

Note 20t6
Kshs
'000^

20

2,994

2,994

Note 7 (5,533)

(2,539)

(2,S,9)

(2,539)

7,673

il:

I 02)

23

23

(7et

(7el

(7el

2,752

2,673
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SIGNI I.'ICAN ACCOTiNI'ING POI,ICIES
ENDED JUNE JO,20I5

policies adopted il the preparalion of thesc finarcial statcments are ser oul

of compliance and basis of preparation

The
al

statements have bcen prepared on a hislorical cost basis except for the rneasurement

arnounts of sertain items of' property, plant and equipment. rnarketable securities and
at fair value, iurpaired assets at their estimated recoverable arnounts ancl

detennined liabilities at their present value. l'he preparation of financial statemerrts in
rvith International Financial Reporting Standards (IFRS) allows the use of estimates anct

It also roquires management to exercise judgernent in the process of applying the
policies.

The statements have been prepared and presented in Kenya Shillings, rvhich is thc
reporting currency of the company and all values are roundcd to the ncarest

statenlents have been prepa'ed itt accordatrce with the PI;M Act, the State

Ao, and lnternational Financial Reporting Standards (IFRS). The accourtting policies

been consistently applied to all the years presented.

sed to the eritent that it is probable that firtule econornic benefits rvill flow to the

the revonue can be reliably measured. Revenue is recognised at the fair value of
received or expected to be reecived in the ordinary course of the company's

of value-added tax (VAT), where applicable. and when specific eriteria have been

of the cornparrv's activilies as described below

fronr thc sale of goods and se n,ices is recognised in thc year in which the comtr)any

producls to lhe custonrer, the cuslorncr has accepted the products and collcctability
receivables is reasonabl5, assured

from National Government are recognised in the year in which the conrpan.V

receives such grants.

income compdscs intcrest receivable from bank dcposits and investntcnt in
and is recogrrised in profit or loss on a tiure proportion basis using t}e eff'ective

rate method.

income is recognised in the income statement in the -vear in wl,ich the right to
payment is cstablished.

income is recognised in thc income statement as it accrues trsing the cffcctive lease

is recogrrised as it accrues

acti
lllet

r)

ii)

iii )

iv)

v)

vi)

l6
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c.

sL; M LIrtR)' oF s IGNI lrr CANT A(-'cot-r NTI Nc pol- ICt ES (continucrt)

In-kinrl contributions

ln-kind contnbutions arc donations tlrat are made to the cvntpan y in the forrn of actual goods and/orservices ruther than in money or cash terms. Thcse clonatioirs rnay inclucte vehicles, equipment orpcrsonnel scn'ices' wtere the fittaltcial value received fbr in-kind confibutions calr be reliablydeterrnined, the compan.t' inclurles such value in the statern"r, nf comprehensive income both asrevenue and as arl e,\pense in equal and opposite amounts; othenvise, the contribution is notrecorded.

Property, plant and equipment

All categones of property, plant ancl equipnrent are iilitially recorded at cost lsss accumulated
depreciatiorr aud impairrnent Iosses.

Certain categories of property, plnnt an<l equipment are subsequently carried at re-valuecl arno*rlts,
treing their fair value at the date of re-valuation less unv ruuoquent accumulated depreciatjon andimpairment losses' where re-me&surement at re-valucd aruounts is tlesired, all items in an assetoategory are re'valued through periodic valuations carried out by independent extemal raluers.

lnoreases in the carning anloullts of assets arising from re-valuation are credited to othcrcontpreltensive incorne. Decreases that offset previous i,r"reases in the carryirrg 
"nrornt 

of the sarne
asset are cltarged against the rcvaluation reserve aocount; all other ,recreals-are charged to profit
or loss in the incorne statement.

Gains and losses on disposal of itcms of propcfiy, planr antl cquipment are determined by.comparing the proceeds frotn the clisposal with the net carrying amount of the ilems, and arcrecognised in profit or loss in the income statemcnt.

Deprcciation and impairnrent of proprty, plant anrt equipment

Irreehr:lcl land arld capjtal u'ork in progess are not depreciated. Capital work irr progress rclates
rnaittly to tlte cots of on,uoing but incornplete works on buil<lings and other civii works and
irrslallal ions.

Depreciatioll on property" pl:urt and buildings is recognised in the income statement on a straight-
line basis to rvrite down tltc cost ol'each asset or the re-valued aurount to its residual value over its
estilnated useful life while tnotor vchicle antl ltrrnirure and Equipment is on Reducing balance
nrethod . The annual ratss ilr u.$e are:

KABARNET }IO'rEI, I,IMI'I'T]I)
Reports nnd Firanciat St&rentents
For the yctr. rntlcd.lunc 30, l0l6

Buildings and civil u,orks
Plant and rnirchinery
Motor vehicles, ilrcluding nrotor cvcles
Cornputcrs arrd rclated equipment
Oftice equipment, funriture and fittrngs

A full year's depreciation charge is recognised both in the ycal of asset purchase and in the year
Of asset disposal.

t7

d.

e.

25 years or the uncxpired lease period (2.5o/o p.a)
( 12.5% p.a)
2s%
33.3o/o

t2,s%
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KA

sti

LINITTUD
Statements

lower of its fair value ard the present value of the minimunr lease payments, and tlre
tly accounted for in accordance with the accounting policy applicable to that

incentivcs rcceived are recognised as an intelpal part ofthe total lease expense over tlre

f.

June J0, 2016

F SIGNIFIC:ANT ACCOtj Nl't NG pOL ICI ES (Continued)

and impairment of pro;rcrfy, ;tlant and equipment (Continued)

property , plant and equiprncnt are reviet,ed annually tbr impairment. Where thc canying

IS

an asset is assessed as greater than its estimatetj recoverable arnount, an impairment loss
so that the asset is written down inrmediatell, to its estimated recoverable amount

Bsscts

ass€ts comprise purchased computer soltware licences, which are capitalised on the basis
to acguire ard bring to use the specific sollware. These costs are arnortised ovcr

useful life of the intangible assets fiorn the year that they are available for use,
three years

and impairment of intangible assets

is calculatcd on the straight-line basis ovcr the estimated useful lifo of compufer
tlrree yeru's.

Alt sottware is revierved annually for impairnrent. Where the carrying amount of an
asset is assessed as Feater than its estimated recoverable amounl, an impainne,tt loss is
so that the asset is written dowt immedr'ately to its esti mated recoverable amouot.

property

or part of a building (frechold or held under a linance lease) and tan<J (freehold or hcld
Iea-se) held fcrr long term rental yields and/or capital appreciation, ancl which are

by lhe antpanv, are classified as investment propei"ty under non-current assets.

Itr propertv is carried at fair value, representing open market value determined pcriodically'
external values. chturges in fair values are included in profit or loss iu the incolne

operating leases

cl
confer substantially all the risks and rervards of trwnership to the cznpnn)r are

finance leases. Upon initial recognition" the leasecl asset is nreasured at an atnount

of
the

o

h.

nol

by

cqual
asset

asset.

lease

lenn

All
of position to the extent of prepaid lea:;e rentals at the end of the

are treated as operating leases aud the leased assets are recognised in the statement
year. Payrnenls rnade

undcr ng leases are recopised in protit or loss on a straight-line basi s ove.r the term of tlre

t8
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KABARTiET IIOT'[L I,IIVI ITT]D
Reports and Financial Strtenrents
For theyear ended Junc 30,2016

J.

st-rl\l IVIARY oF srGNI FrcANT AC:co t:NT'ING poLICIES (c:onfi n rrerr)

['i xed intert'st investments (bonds)

Fixed interest in'estntcnts refer to irrvestnrenl f'unds placed under central Bank of Kenya (cBK)lonS-tenn infiastrucltrre bonds antl otltcr corporate bonds ivith the intention of earning interestincorne upon the bond's disposal or rnaturitv. Fixed interest invesrrnents are fi.eely traded at thENairobi securitres Exchange. 'l'hc bonds are lneasured at fair value lhrougih profit or loss.

Quoted investments

Qtroted investments are classified as nott-current assets and comprise markstable secuntics tradedfieely at the Nairobi securities Erchange or otlrer regional and intemational securities exchanges.Quoted investments are stated af fair val-ue.

tlnquoted investments

Unqtrotcd investtncnts.stalc<J at cost urrcler ron-cuneut assets, and comprise equity shares lreld inother Govenrment omed or controllecl entities.

Inventories

Invc'ntories are s(ated al the lower of cost and net realisable value. The cost of invenrories
c-omprises ptrcltase price. inrporr ttrties, transportation and handing charges, and is detennined o,the rnoving average price rncthod.

'I'rade and other receivables

'lrade and otlter receivablcx arc recogtiscd at fhir values less allowances for any uncollectibleamounts' These are assessed for intpainrtent on a continuing basis. An estimate is madc of doubtfulreceiyables based on a rcview of all outstantling arnounts ui ttr* 1ou, end. Bad debts are writtcn otTafier all efforts at recovery have treen exhausled.

k.

t.

nt

n.

o. Taxntion

currcnt income tax assets and liabilities for the current and prior periods are measured at theantottnt expected to be recovered &onr or paid to the tax authoriti'es. The tax rates and tax la*s usedto compute the amount are those that are enacted or substantially euacted as at tlre reponing date.current income tax relating to items recognisetl clirectly in equity is recoprrised in equif,and not inthe incorne staterlent.

Deferred income ta-x is proviclcd using the liability method on tenrporar), differepces at thereporting date betweeu the taY bases of assets and liabilities and their carrying amounts lbr
fi nancial reporling purposes.

l9
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Stl llllvlAR\' OF SIGN If I(lA NT A(lCOt INI'I NC POLICI ES ((lontinued)

cssh equiYalents

cash equivalents comprise cash on har)d alld cash at bank, short-tenn deposits on call and
investments rvith an original maturity of tlrree months or less, whiclr are readily

to known arnounts of cash and are subject to insignificant risk of changes in value.
balances include aulounts held at tlre Central Bank of Kenya antl at various

al banks at tlle end of the financial year. For the purposes of these financial statelnents,
equivalents also include short term cash imprests and advances to authorised public
institufions which were not surendcrcd or accounled for at the ertd of the finarrcial

loans attd overdrafts are initrall5, recorded at fair value being received, net of issue

with the borrowing. Subsequently, these are nreasured at amorlised cost using the

q-

caslt

year.

costs

rate nrethod. Amcirtised cost is calculated by taking into account any issue cost
and

setl
of

or redemption are accounted for on accrual basis and are added to the carryiilg amount
scount or premium on settlement. Finance charges, including premiunrs payable ol'

to the extent that they are not settled in the period in which they arise. Loan
ng during the construction of a project is capitalised as part of the cost of the project

r. Tra other payables

'l'rade other payables are non-interest bearing and are canied at arnorlised cost, rvlriclt is
dre fair value ofcontracnral value ofthe consideration to be paid in future in respect of

goods supplied. whether billed to the componl or not, Iess any palments made to the

s. benefit ohligations

contribtrtcs t() Ure ststulory National Social Sccun'ty l"'wd (NSSF). This is a defirtecl

contn e registcred under the National Social Securir)- Act. the company's obligation under the
schem rted to specilic contributions legislated liom time to time and is currently at Kshs.:00 per

monlh.

t. staff leave pay

I".irnpl

provi
entitlements to annual leave are recogrised as they accrue at the employees. At

for 0re estiruated Iiability lirr aurual leave at thc reporting date

'[he

I

20

p 
::tr
corlv
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K,\BARNET I.IOTEL I,IMITED
Reporl* allrI Financinl Statcrnents
For tlre year ended June J0, 2016

u.

st il\'l M.{RY oF SIGNI FICA N'I' ACC0UNTING POLICIES (continuett)

llxchange rste diflbrences

J'he accounting records are maintained in the t'unctional currency of the primary economicenYironrnent in which llte compunv operates, Kenya Shillings. Transactions in'ibreign currenciesduring the year/period arc trart.slated into the fbnctional currency using tlre exchange ratesprevailing at the dates ol'tlte transactions or valuation wtrere items are re-measured. Any foreignerchange gains and losses resulting frorn the serdement of such transactjons and t'rom thetranslatiott at year-end cxchange rates of monelary asssts and liahilities denominated in foreigr
currenoies are recognised in profit or los.s.

Comparative figures

Wltere llecessary comparative figures for the prcvious financial year have been ilnended or
reconfigurcd to conform to the required changes in p.esentation.

Subsequent events

There have been no events srtbsequent to tlre financial year end with a significant impact on the
financial statelnents fbr the .rear cndcd June 30, 20 I 5.

lv

X.Disclosur.es of the interrelates parties
l'he National govemment manages the t'aciliry* through the Tourisrn Finance Corporatiol

2t

\r
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'l'1"(l nude ntonthl.t, to
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20t6
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.000'
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.000'
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KABARNIiT I{OTEI, I,IMI'I'ED
Reports and l'inancial Strterrents
For the ycnr cnded .hrne 30,20t6

NOTES'l'O I'HE FINANCIAL ST'AT'EMENTS (Continued)

4(a) ADMTNISTRATION COSTS

Staft'costs (note 4b)
Drreclors' emoluments
Electncity and water
Transponation, travell ug and subsi stence
Advcrtis ing, printing. stahonery and pho tocopy-i ng
Rent expenses
Staff training expenses
Hosprtality- supplies and servtces
Insuranc€ costs
Bank. charges and conrmission
Ollice and general supplres antl services
Auditors' ran uneration
Legal fees
Consultanry- fees
Rcpain and maintenarce
Provrsion for bad and doubtful debts

Other operating cxpenses

4 b) sTArF COSTS

Salaries and allowances of permancnt employees
Wqges of temporar-v employees
Compulsory national social securiry* schemes
Leave pay.. and graluity provisions
Staff welfare

'I'he uverage number of errployees st the end of the year was:
Pennanent employees *. Management
Pennancrrl employees - Unionisabl e
Temporary and contract employees

7,6A7
50

799
1?9
354

7,365
80

983
204
316

l;

5t

4; 48

t89 1 4?1

t,l 98 2,270

10.443 13,8 t 7

48
l8

53

6,2t?
1.349

46

7,607 7,36.5

5.443
1.560

46
2s2

64

I

r8
l3

I

l8
l4

23

32 33
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

AND DISTRJBUTION COSTS 2016
Ksh

000

and wages ofsales personnel

i,
t76

and promotional expenses

and rebates

and distribution costs

PROTTT(LOSS)

profiV(loss) is arived at after charging/(crediting): (1,576)

7,607

l,gg4

(note 4)

of property, plant and equipment-Note 7

24

2015
Kshs

000

l8
l19

,') ( t37

(2,932)

7,365

1,904

6.

I

Reportr

The

Staff



KABARNI'T HOTEL LIJVIII'I'D
Reports arrrl Financinl Stalenrerrts

I

For the year.cnded June J0,2016

NC'TES T'O THE F'INANCIAL SI'ATBMENTS
7.pRoptrR',t'y, pLANT AND EQtiIpMEty.r

Iirrehoful
hnd

ksh'.0(X,'
COST OR VALTJA'IION

lllotor
' Vehiclc

ksh'.000' , t{sh'.000'

Furrritrrrc
And

Equiprne
nt
'000,

'l'o'I'AL

7lAtJuly 1.20t5

,tt June 30, 2015
As atJ 201_5

Additions

As Junc 2015
T}I.:PRIiCTATION
At t0l l

for the

As June 201.1

As at Jull' 2014
qIelgq fbr the

As at .lune 2015

As at J-qlv 20 t5

- 9hrugg. lilr the vear
As at .lune 2016
NB\ras nt June20l6

6.000 i 60,000 I:O

6,0o0

6,000
120

r20

82

t0

92

Additions

6^000

7,500

Ttecz
71 341

5

5,698

, _8r-14,l
90-5

10,052

10,052

1,e94

046t2

: NllV Bs at June 2015

< 1.?r

.. . s,722
< ,'),

5 ,498 35

65,498 t20 5,257

4.000 69 t,629

__ ___s9q9

l_1
i 436

E26.000 2.065

395

2,1611

7,-500
I 92 2,460

3507 1

9g

I

9,1 37 2.810
56.362 2t 2,447 64,829"- "-q,wg

6,(X)O t{t52,500 2,763 6lJ9l

z5

ll-1il{sgs
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HOTEL LIMITED
Financial Statements
cnded June 20r 6

TO THE FINANCIAL STATEMENTS (Continued)

and Bar
and general stores

stock
Requisite

Suppliers

company trades infoorh and beverages and doesn't own

vehicles, The lwenlor at the end of the yeor comprised

drlnks and containersJ

AND OTHER RECBIVABLES.

trade receivables
for doubtful receivables

2016
Ksh.

( 000,

2015
Ksh.
.000'

16 r8
69 77

53
ll
7 15

7l
-l

29 29
7l

136 146

4,675 5,276

4,675 5,276

30, the ageing analysis of the gross trade receivables was as follows:

than 30 days
30 and 60 days
6l and 90 days

9l and 120 days

120 days

26

249
60

160
1

4,199

749
60

160

7

4,300

5,2764,675

Reports
For the

E. INVENTORIES

9
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KABARNET I,TOTEI, LffiITED
Reports and l'inancinl Slatements
For lhe endetl Junc 30. 2016

NOTES'l'O THIl FINANCIAL ST..\'tEl\tENTS (Continuert)

I0.BANK AIt'iD CASH BALANCES
Cash at bank
Cash ur hand

((iash atbank,and perty cash balance at june 2016)

I I.ORDINARY SHARIi C:AI'I'TAI.

Authorised:
250,000 ordinary shares ofKshs 20 par value each

lssued end fully peid:
150.000 ordirury slrares of Kshs. 20 par v.alue caoh

llhe .tlmrc mlntitl,as at June 2011 is tfu sama ar
it va-t on ,hne 3dh. l0l J l

Revaluation at beginning of the year

Tlrrre were no revaluatiolr during the year

2016
Ir.,Shs
.000'

20t5
KShs
'000

20t5
Ksh.
.000i

66
68

2.629
44

l-14 2,673

5,000 5,000

5,000 5.000

I 2.REVALI",IATION RESERVE

The revaluatioll resen'c relates to the revaluatron of certah items of property. plant and equipment. As
rndicated in the Statement of C'lranges in Equity, this is stared after tranifcr-of excess depieciatron net
of related deferred tax to rctairrcd earnrngs. Revaluation surpluses are not disrrbutable.

This is tlrc revaluation ol' llroporty ,planr and uquipment done in the yra- 2010.

20r 6
Ksh.
.000'

66,7S3 60.793

27
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LIIVIITUD
Statements

June 20t6

beginnilg of thc y€ar

during the year

end of the year

(Loiur from TFC)

FINANCT{L S1'A'I'I l\I E,NTS (Continucd)

A DJ T]S'I'MIN'I' RESNRvE

value adjustnent resen'e arises on the revalrrarion of available-for-sale financial assets,
thc markctable sccuritics. Whcn a financial asscr is .sold, thc portion of the ressrve that

that asset is reduced from the fair value adjus[ncnt rsscrye and is recognised iu profit or loss.
finarrcral Bsset is imparred, thc poltion of the reserve that relates to that asset is recognised in
loss.

2016
201 5

I KSh.
'000'

Ksh.
'000'

t 8.559 18.559

j 8.55e J 8.55e

28
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IN\BARNET HOTEL I.I[IITI,]D
Ilepo.is and Financial Stetenrenls
Fbr lhc ycar orded .Iune 30, 2016

t.i

NOTES'l'OTHE FINANCIAL STA'I EMENTS (Conrinued)

l s.'rRADf, AND O. ltHts8,-i PAYABT,ES

Accrued expenses
Other payables

(Stanrtory deduction,VAT,CI-'l',and suppliers)

I6.NOTES T'O'I'I.IE STATIiI}IEN'I OF CASH rLOWS

(a) Reconciliation of operatlng proliU(loos) to
cash gencrated from(used In) oJreratlons

Opcrating profi t/( loss l
Depreciation
Amortisation

Opcratrng profi r/1 loss ) befbre u,ork irr g cap ital changcs

(lncreasc )/dccrcase in urventories
(lncrease1,,'dscrease ln rrade and other receivables
Increasey'(decrease) in trade and <lther payables
In$ease (docrease) in TFC
Cash generated fromi (used in) operations

16.( b)Annlysis of changes in loens

Balance at the beginning of the year
Receipts during thc year
Repayrnents during the year

Balance at end of thc year

2,193 2,243

J 0.5q{-.
12.789

8.{81
10.824

ksh.
'000'

( r,s76)
1,994

4r8

(2.832)
1,904

23

Ksh.

2016 2015

000

l0
601

1,965

-ls:sr

(48)
36,1

6.]5

2,994

41.844
4,323

37, I 28
4,716

4(t.167

(Advance fbr payroll support frorn T'FCI)

I7. INCOPORATION

'[he company is incorporated in Kenya under the Kenyan Companies Act and is domiciled in Kenya.

sril
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