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REPORT OF THE DIRFCTORS
TO THE MEMBERS OF
ASHESI UNIVERSITY COLLEGE

The drectors prescnt theie report sed e Fnancial statements of Adbesi Usivornigy College (Universiny)
for the year ended 31 December 2016

DRECTORS' RESPONSIBILITY STATEMENT

e Girecions ase respoasidle for e peepatation of Minancial statomeats that gove a woe and %l view of
Ashesi Universty College, comprning fie statement of Sosevisl position ot 31 Decemiber 2016, snd He
stement of fiancal performance, changes in equity snd cash Sows for the year then ended, sad e
notes © e finsscisl satemmts which include & sememary of significant sccounting pelicion and ot
explasatory notes. | accoedince with Imersasions] Firancial Reporting Standards sed in the mssnce
requited by the Companies Act, 1961 (Act 179) In addiion, e deectons e eespomsible for e
peepasation of the disectons’ repont

The deoctors ace who roapomible for wech (imernal costiol g B dibccton Merioe s necessary 10
crablc e preparatin of Mmencisl stsements that are free from material mixaresen, whether due 1o

frand or emor, and for mantaising adoquate socouming recoeds and ae effectve system of risk
mandpomicst

The dacvion have mado i ssossmenm of Be abiiny of e Laivorsty W Conbinee a5 4 going concem aad
have mo romon 3o believe that e Busioess will not be a galng concem i the yese shead

The auditon in responsibie for roporting on whether the Taaniin! tatements phve & Tue snd fir view s
mocordince with the applicable finmcisdl reporting framework.

FINANCIAL STATEMENTS
The redulis for 9 vear e summarised & Sollows
e 2018
USs Uss
Suphes income over exponditare for the year 1410933 233,108
which whes sddad 10 halsmce drought faramnd o0 accumsaiod
fusd sccous of B30T L0006 40
Jeaves & varpiun on B sccummdatod fusd ol .54, 704 112977

The dersctors comider S state of Be Univerity's affain 1o e satiufactory
NATURE OF BUSINESS

',"—ﬁhdmumhmnmma-ncMm»mw
o imclloczeal ind persnal




REFORT OF THE MIRECTORS
TO THE MEMBERS OF
ASHESI UNIVERSITY COLLEGE

APPROVAL OF FINANCIALSTATEMENTS
The financal statomems of Ashew Utiveriity Collkege s idouifind m B first paragraph were appeoned
by the Bosd of Disecton on ., ., ;}W*el v A0TT e ere sapnad 08 thee bohalf by

S
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KPMG INDEPENDNT AUBTOR s REFORT

TO THE MEMBERS OF
ASHESI UNIVERSITY COLLEGE
To the Bourd of Disectons

Repoet on e Ands of the | nancial Stsemeny

Opisiom

Wa thavo aadited the fruncial stieners of Ashesi Useversity College (Universiny ), which comprise the
sidomont of fessclal posltion w31 Decomber 2006, e Be stemants of fmancal parfornance,
changes s oquity wnl canh fiows for the year thee ended, and The notes 10 the financial stxtemonts whikh
bachudis a semmany of sipaficant accounting policies sad ofer explamaton notes, as set sul o8 pages 3 ©
q

1 our opiion, thas financil statomests Eve & tve and falr view of the fisancisl position of Ashesl
mcm-nmmmau«mmmumnmwum
Ben ended in accortanie Wit Ireamasonal oencisl Reportieg Staedasts (1VRS4) and in the mannty
roquired by the Cotnpusies Act, 1983 (At 179),

Bariv for Opiion

We conducted 0w anst in soccordince with lincosstiona] Stanlwds 00 Aaditig (1SA3L Owr
respossibiltics ender those standards ase Sarfier describad in e Auditor's Responsbilises fae the Auds
OF The Financkl Stements wtiin of eur mport. W are Independent of B Univensiy in sccondance
wih fe Imesationsl Bihics Stedarls Bood for Acommtns’ Code of Dthics Sor Professhood
Acvocoteess (JESBA Code) wgether with the cthical sequirementy ®at we redevast [0 car sudit of the
(oandial staterments in (lama, and wo bave ffiTad e ofer ehical resjonudilities in scoontanie wih
Bese cogurements and Be [ESBA Code We Seficve that the aaldit evidesce we Jave obtained &
vallloent and appwcgean 10 paavedt @ have for o opison

Rospornibhiizies of Be Dwecton fix e s ial Statoners

The Directans we rogomible for the prepermion of fiaascial dstemonts that gve 8 e and ik view o
mcotdance wilh Inernsional Fisanchl Reporieg Stantands and in the mamer squised by 0w
Companies Act 1965 (Act 1), and for such intemal commol an the Directons desesmine is secevary ©
ewdle the properation of flraecial watonaem tht s froe fram maeria msscaonent, whehier due ©
fraed oc emor.

is pecpuring the wmum«unmmwmumuaw
o CONMUE a3 3 oy Comcer., dicfosing, ) aplcatie. Datten relsed B pony e and using Me
*MM“M“&MMW»IWWUW«»M
operstiom, or have no realistic allormanve bat 10 4o 5o

The Directars ae responsidie f2¢ Oversering he Univorsey's feuncial reperting process.

Awfogr s Respromrchiitier Sor the AniT of e Finacia Siavm s

Our obyectives a0 0 cbtin reemulie mwirmior shoot wtefor the fiaencin? iemests m & whels we
oo Som matcrial missicmere, whoher due W fraud or cmor, and 1o feoe an wodine's repont
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TO THE MEMBERS OF

Mmhawwlmhiwomuuﬂlmh
socordance with ISAs will always Sctect & matorinl missimernent wicn £ exines, Misstaemeats can arise
to-m«m.dmwm(muynhﬁmmmw
be expecaod 10 nfluence the economic decksions of oers taken on fhe bashs of fese Grancial stylomenss.

uma-.m-m-hmwmmumum
peofess il shepticarm Geoughout the sudlt We s

. Sdeetity am) avuews $he risks of saterial missttement of the fisncial stalemens. whether due o
Mamwumdnmwnu—mumm
muumumbmammum The risk of st
MOWMMQMMhM"ﬂ-meMW.
:mmmmmm.mmmﬂhm;wum

wrermal control.

. m-mdwwm»u-ﬁ-mummmm
Mmmmwmmuuhuwdw-mﬁ&
effectiveness of the Ulshversity's mtermal control

. csuuwmdmmmwuhmum
Iy 40T fehitnd dincloseras made by manageruont,

. Mmumuum'uammmuam
um«mmnwm-m.mwmuw»mu«
conditicen may cst significant Jovkt on the Usiversity'y ability 0 CORTONE 34 B poing
M.ltwmxhdtmnommmnmwmw o draw sevtion (n oo
dnor's report 0 the selated dacloseres = the firancinl stenmess or, if mich Ssclowres e
adajuse, nm-umuwmnm-mcwmumwo
e fute of our andeor's repen, However, fature evoss or conditions may cause e Uiniversity
CEIN 10 CONTiaE &5 & PINg COnGem.

. Mhmmmwwdu&wdmmm
::Mqunmumwmmnmmm

vamhmmm-wmm_n.hm@wﬂhhdh
mnummmuwgqmnmm»mmm:u
sentily dufng swr sadit,
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. W INDEPENDENT AUDITOR'S REFORT

TOTHE MEMEBERS OF
ASHESI UNIVERSITY COLLEGY (CONT'D)

Regwrt oo Other Lagal and Regabitony Requiremescs
Compiliance with the regulresenys of Section )35 of e Companies Act 1963 Lot I7Y)

We have chtamed ol the mfcommion and oplmations which, o the hot of our tnowledpe and delef
woun ravesaary for O parpose of swr sadit

In our opwion, propwr eoks of scoosmt uve been bopt, and the ssiosents of Snanclal positon ext
financial perfocmamnoe sre in agreoment with the books of scoowt.
Oy reprrting responndiin

As mquened by te Ashesl Univensity Foundition, nofhing came 1o sur stterion Sl amoed 1 o
beficve That arcunts recerved were not sed for helr wiended parposes. The Universey utibaed ali graee
smosnts e had e scoedance with e rowrioten applkedie.

The engapermet parmer on e sadit rovaing = ths ndupendent saditor s roport b Naasie! D, Harllkey
BCAGTPI056)

L R

For sad en tuhalf o)

KPMG: BCAGUF D01 THSE)
CHARTERED ACCOUNTANTS
13 YIYIWA PRIVE,. ABELENKPE
FOBOXGIIQ

ACCRA
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A Company Limted by Guaraniss)
STATEMENT OF FINANCIAL POSITION
AT 31 DECEMBER 2018
M6
Nate LSS
ARSETS
Propeny, Plest wsd Egupmenc 28 1693967
Lecaryilde Asacts o W19
Noa current st IT160.254
Sheot Teern bavesemone 15 USSR,
Acoouns Receivadle 16 24
livestones n 19.7%
Cash and Condy Egarvabents " L0
Corremt susrts 7.0, 108
Total anets HININ
EQuny
Acourmrdased Fung e | L5857
Tonal Kguity 4,568,704
LIABILITIES
Loass and Rermmmongs 23 MR
Gt 2 1200) 442
Noa-current Eabitties LN S
Losrs and Barmowings 23 493 590
Acooanms Piystle o 02 le?
Deforred Tunen Fesy 20 a1%.432
Citves b | 420124
Spossoned Scrolandip wd Kesearch o b4 LNG e
Current labilsties $.840.012
Total Ralalite »9linls
Total eqesty amd lateilties 529538
S -
were sppeaves by (re Moﬂ)cmn.é‘?!‘.ﬁ.?...!on

ASHESI ENIVERSITY COLLEGE

Wﬂbﬁnnhﬂwﬂmd&ww“

WS
Uss

14,463 30
71.%%6

B TR T Y=Y

14,535,846

150K 199
ST A2Y
32,532
:.’ ! J.m

483107

R

19,566,780

— -
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ASHESI UNIVERSITY COLLEGE
(A Compranty Livoked by Guaravees)
STATEMENT OF FINANCIAL PERORMANCY
FOR THE YEAR ENDED 31 DECEMBER 2014
W6 s
Note Uss L'ss
REVENUE
Twtica Yoo A S 4,522 545
Grant Released 1o 499,512 2. 780,071
Teotal revenne 10.267,051 2600
Otver lucene v 1,199,752 (AR )
Total ncome 11,458,403 8305, 19
EXPENSES
Scholandip Awand 1 3,757,048 196,155
Adminsanave md Gescral Expenses 3 2,757.054 31468.72
Salar s aed Demelinn 1 2.8 049 2.082.90)
Deprecation and Ameetiation 5 1Loes "2 Wil
Tetal caperren 0.9 .32 L Ry
Net Firance Cost L 42,0 1
Surples for the pered 141690) 233,108
Oer Comprehosive income .
Total Compeebessive Income 1 414,933 31104
TN - —— -———.

The motes om pages 1110 38 are an msegral purt of these Neancial walements




ASHEST UNIVERSITY COLLEGE

A Compuny Limiwd by Guzrartve)

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMEER 2816

Accsmulated
Tend
Sss
M December 2016
Balance o | Jasuary AR P )
Total comprehensive incoms
Swrpluns foe the yeat 1A169))
Balance ot )1 Dvoconbey :S‘m
M December 2015
Blelence ot | Jaompary 2894 666
Tetal comprebensive income
Swurples for the year 233108
Balance w1 3] December ;.-l‘;'l.;-?.;

The neces om pages 12 90 18 are o wstogral part of these Mancial satoments

10

Toesd
L

2596,666

233108

R LR L

L2970

- . —

2247558

103

-
-
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ASHES ENIVERSITY COLLEGE
“ mw by Graraser)

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2ols

Cash Mows from operatisg sctivites
Sarplus e the pericd

Adussmens for:

Deprecation and amatration

Gramt Reloased

Profit on dipossld of property plant asd squipmont
Net finunce cost

Usecalisod cxctunge dillorence

(Inresie VDocresss © acocums receivable
Dxremcs| lecroas) 18 inventories
Increase m secosnts payaMle

Increase @ defered tartion fecs

Indereost paid
Net cash (wsed ia)/from sperating activitie

Cash Dows from iy exting activities

Fachass of peogerty, plas and oqupment
Pemdase of miarg e suuts

Proceeds thom Ssposals of property, plant and eguipmsent
Irverest revenved

Perchase of fixed deposins mvestments

Nt canh wsenl in imventing acty ity

Canh Mow lrom Buascing scoviies

Grants reccived from Asbesi Fosndion and others
Gramnt receivad for spossansed scholrship and rescenh
Proceods from hoerowings

Rzparymnt of borrowings

Net eanh from flsancing scthvities

Net bncrvmss (decrvaie) is cash and caih oqaiy slenis
Cash and cash oguivaients at | lanuwy -
Effect of movesseats m exchange rares o caih el

Cush sed cash ogehalons at 3] December

L))
14

B LS

2016
UNy

1418933

1.061.721
(4969 513
(14,104
42008
(89.143)

(2552029,

(90117
a0
92454

146738
(2587.155)
(158,453

(3M5.608)

(33559 069
(132,172
ISSN
HI635S
933552

(2631,357)

2918835
6017523

H16467)

RS10.49)

SAA29208
2787 966
45518

o - ——

3676130

HUE
L8y

233108

2,764
12,730.071)
(9.457)

11,337
(349377)

tms e -

(ZITIIST)

1159433
(27.264)
151,840

61017
1T304
(123,750y

Shss e m

0024

(5091349

{71,786)
10472
112423

551470

bamaa e o2 1 11

(3,623.902)

1464315

1107 S0
300012

(416567)

AAS5769

(F18.709)
Ania ok
ol 967

B R R




ASHESI UNIVERSITY COLIEGE
(A Company Limand by Guarantve)

NOTES TO THE FINANCIAL STATEMENTS
POR THE YEAR EXDED 31 DECEMBER 2016

1 REPORTING ENTITY

Ashest Unnversty Colloge is & University domiciled in Ghana. The Universiny's regisaeeed office is at
No. 1 University Avense, Borekmo. The University is wholly spoasered by Ashost Foundution, & Nt
Fae-Profa cegasisacwon regiswred in Wasdsegion, Scaitle. Unied States of Amenca.

The Usivenity s primardy imvohved i edicaning stadcons from diverse coltares o achieve excellonce =
thew isteThicossd and ponanal developesert The flnme lal weatsascsty add u indy bl Mta sl
sutements of Ashes: University College,

L BASISOF FREFARATION

A Statement of complisnce

The fnencial stadoments of Awbesi Univensity College have Bodn propaned n sivosinace with
Intermutional Flenncial Reponting Standards (IFRSs) and in the masner rogeired by the Companies Act,
1903 (AL 179).

b asts of memsurencst

NMmlmmhmm-hkhinmv«ﬁonmthl
msets and Sabulmics whach arc memsared i fals valoe

< Functiosal sad prescatativns] cornency

The fimancisl statements are preseated m United States Dollar (USS) which s the University's funcrions
curTony .

A USEOF ESTIMATES AND JUDGEMENT

The poepasation of fimencial siwements In conformity with IFRSs requires musssgement 1o make
Julgreanis. estmsates and asmimmgtions that af¥ect e appliceton of te Ulsivenuty “s acoouming policies
and the reported amounts of assets and Hadilires, icome snd oxpenses.  The sstioales and msociated
Bsumprions are based o Mstorical experionce and varous ofer facaws Bl wo helieved to be
reasosable soder the circumstances, the resalis of which foem the basis of making the judgersents abost
carrying videcs of assets and Babditics thae are not readily sppasent from ather soarces.  Adtoal el
may difTer from these estmates,

me-mdduyhmmmu\‘kwm.mhh Revidons 10 accoenteg
m-muuwua-auum.a-.oumuuumhmmmm
peciod, or i the period of the revishon snd futsee puriods if he revision sffects both currett and futwse
potiods.
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NOTES 10 THE FINANCIAL STATEMENTS

4 SIGNIFICANT ACCOUNTING POLICIES

In poricular, nfomation about sigeificast arom of ostimasion sncetalnty asd crtwal judgements n
Wolymg xcowtisg polxics thet have e most significant effect on B¢ amoust recogrased n e
francial statermants sre desceded in hote S

The acsounting poleses set owt below e hoem spplied comesently 50 all perinds prosented i thewe
fmancal sutements by the Univenaty, enless ofherwise statod

s Fowign Carrvney Tramactions

Tramsactions in foregn correncios are translased into e functional currmcy ot owhonge rates ot O
daten of tw rmsovtum. Monetany avcts and habiities Sonominased m fonsign cumencies we translssd
o the functional curency a $he exchange e o O reporting dale

Noo-monstary sovety and labilities thie are messurad o fair valoe In 2 foreign currescs are Fasndated 5
Nlmmﬂwnm)uka‘wmubalhcmhvﬁmmrwmy
differemces are genoally revegassed is income wadoment Nosoonctiry vermn that are mearwred based
os hivoncal cost m 3 foretgn carrency are eot transheed.

b Pregerty. plant and equipssest
8 R vgew tom ool wee s wrcmeny

Proporty, plant and squipemest are mesvired & cost loss accemulniad dopeeciation and am acounulited
orpairment losses,

Conts includes exponditee Bt i dimoctly smnbutadle 1 the acquisition of the asset The cost of self-
Constrcted mecty Mnmdmumddmmm.aw*emmwba»hw
bmguglhcmtu-mmuuirwu&mudhnnhmmvw
lhh-ﬂmqmoau«wulmﬂmmw-;cmm@ﬁsnm

uumma-necm..mwmmmmmmwn
BoCouned for 3 yeparne oM (IOr Compoments) of praperty. plart and equigmont

Guuuuma-mo(mumorm.mm-dmmk.minodhco.puh.h
Mm.wuuumgmum.mumummw
within other INCEME = income stademoent.

NG Seltsoqeen cpendines

Subsogeen expendiure oo replaceyg & part of an sem of pacperty, plant and equipwacst s capitalined
only uu-mununnu-.mumwumucw-mawwu
Nw-'ay.mdhouﬂmhmm.mmd*ﬁybdn vervicing of propenty, plass
and ogupment sre recopaiaed in income stasement as incerred

mwm-hchmmummmnmmmqmmau
lease tem. Land is 20t depeeciated The estinuted useful frves of property, plant and equigment fer
vt and Conparaty e periods arc 3 follows
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NOTES TO THE FINANCIAL STATEMENTS

4. SIGNIFICANT ACCOUNTING POLICIES — (CONT'D)
a%  Depreciarion - (Cont '@

Lomedold Land and Baddng - over the Borvr of lease petiod sod 10 yean

Fquipment - § yours

Fuansiturs wnd Fitlings . $ yours

Mooor Vehicle - 3 yoars

Libeary Books . 3 vears

Depeecition methods, weful Mves and resdusl vadees are reviewed ot axch faacial yoar-end and
adyeed € appropran:.

w Intaagidle Assets

i Conmpwter Sabwary

Inmtgide macts comprme computor software bicenses. Soffaare acquired by the Univensdy is moniurd
a1 coals Jows sccumuluted anortization and ars accumelniod INPaemEn! oases

A Sebscgnontd capenlituee

Subsoguent expoaditere oo soltwars i captalinnd only whes it ncrese e fature ecenomie beneflt
embodied in the ecific aset 80 which & eebutrs Al cther expunditere # esgunsed 30 nourred

e Awortiration

Awmortmation i calowlated by write ofF Ow cont of intargible aoets beas thes otimated realdaal values
usizg the straighn line method over her cilirsatod uscfinl Incs, and & grseralty recoged In income
stamest. 193¢ extimaned weful life s s Sollows

Compuner Seftware - ) years

. Finsacisl instruments

e Usivensity classilies nondearivasive fanclal sstuncnt 0 Mo follawing  categeries:
heid-so-naterity financml ausem and losas aod receryables and fnanind liabiities into the other finmow
Hadslities catzgory

) Nonderrmative Ninamiad aasein omd fomamoad halilnies - recngeeson and derecogarion

The Universiy btlally socognives boans and recervabiles amd det securizes Inued om e Sate when they
are avigmatod. AR ocher fisancial assees andd Fnamcial labibeios are itialy recopaised on e trale dale
when the emity hecomes a party W Bie contoactuad provisions of the mstumese

Ihe Universty derecognises & finanal saot when the contractsal rights 10 fhe casd flaws from the et
expire, or it ansfers B rights 0 recenve the coniractunl comh flows i a tramsaction in which
subszantally all of the risks and rewards of ownendip of the finmcal asset ar¢ transferved, o it acitber
trasafon oor retiins sebatmtinlly all of e 1nds aad srwardy of ownieship and does not retsis consrold
over the rassferred awel, Ay mmterest @ such desecopnised Nmancial assets that o crostod of 1eained by
the Universiry Is socognised as 3 soparaic asset oc haddity. :

The Unhersay Scrocogmases a financial Sabaity whes 25 costrsctusl obligations sre dischanged.
cancelled, or expire.
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NOTES TO THE FINANCIAL STATEMENTS

i SIGNIFICANT ACCOUNTING POLICIES - (CONT'D)
d Francul isstrements - (Cont"d)

Fnancul macts snd Fomc sl Sabdines arg offset and B¢ pet ool grescrted n the siszmicet of
fnancal pesition when, and caly shen, the Universty das a legnl right to ofFset the amosnts and stends
erfier 0 senle thern on a net dasis of W0 reakse e asset and sentle the Tabiley vimultancoashy.

) Now-dderdeatve fonmcial anits - measwremont

Held oo Maursy

Thass asscts are innally recognisod & fair valos plas amy Seectly attributable tansaction costs.
Sebwogavir bo mitial recognition, thay are moassrad ot smortned cost ming the effocsve imtorent method.
Held 10 materity fmancial aesety inghade fixed dopost mvestsents

Loess and recetvaiey

These mmncty wow lnitially scopebiod m fair vlwe phas sy dirccily sttributadle trasaction costs
Ssbsequent 10 Ditial recogninon, Hiey are measered ot amortined cost ssing the effective lnterest methed
Laans mnd recowabies comprise accouses soceivabils snd cash and cash equrvalosts.

) Nomdderivitw Smasoud Tabiigies - mooarrwest

Neo-derivanive Fnancial liskilitier e intially recopniond s fur vadues less any directly attridutable
trensaction costs.  Sabsequent %0 inital recogriton, these labiltics are meriured 3t smontisod couts
using e cffoctive meeront methaod

Oxhor labibties comgeises of loarm and borvowiegs and accowmts poable and are meavarod of fiir vahee
lows ey directly attributable cost wsing the effective mie escthad

<. lmpakrment
w Fanacial aevels

A finascial asset is convidered impuirod IF cbjcctive evidineeg indikates thal 20¢ of mere cverds have had &
segative effect on the exstmated fuure cash flows of that ssses.

Objective evidinie @ fnancial aswts are anpaiced incledes default or d:linguency by o Sebece,
retructring of an amownt due % the University on terms that the Usiversity wiwdd oot consider
othcrwise, indications Gat a debtor will coter Baskrugtcy, advernse changes @ the paymest status of
borrowera, scomumis conditiom that coerolae wieh defauits.

As imgainsent Joss i respect of & Geascial asset measused of amortiied cost iy cakculaed as the
differonce Between ix camying amowst and the present value of evtimaned fturs cad Nows Soswmtod af
the origing efective imenest nate.
u-umwhdbmw-umubucnummwmm
receivablos. When sa event ocowring affer e mparment was recogised camer e amount of
muum.udcmhmmmyuumwmw
Indvvidually sigaificant feancal asety are teated for impairment co as indvadusl basis. Thise Sownd sot
10 be mpaired are then collecthely asscwsed for any mpaemeat Sat has been mcurmed but sot yot
Individaally Wemified Assets mat are aot indeiduslly sigaificant ae collestively assessed Sor
inpaiement. Collective assemsment I omriad 0wt by pooping tegether sssetc with similsr rink
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NOTES TO THE FINANCIAL STATEMENTS

L SIGNIFICANT ACCOUNTING POLICIES ~ (CONT'D)

Aa impairment koss is reversed if the seversal can be relted objectively 0 an event occumng alter the
I ment loss was recognised

" Nen-fimancoasd aseety

The currying snowess of the University's noa-fisancial assets e seviewed al cich seporting date 1o
Seternsine whaher fore Is 3ny indication of mpaimese. If any sch mdication cuists thea the assir's
recaovershle amount 4 e imaed

For ispalrmete teving, siscty arv grooped together mto the unaiest grow of sasets thit geacrates cash
mflows from contmeng wse ful we largely independent of canh infows of other assers.

The recoverable amount of an assets & the grester of its vakee s use and its fair value less cost 10 sell.
Voo in wnt s bwoed on the ertimated fatunc cah Bows, discoumtid 10 thes presenl valoe using 2 pre-tax
discomt yete that reflects curmynl market assessmens of the dme valut of mosey and the rnk spesific 10
(he assets

An imgairment loss is recopaised if e currylag smomnt of an wsets excoeds Its pecoverable amousd.
Empalmnert losses is revegnned in inceme walonce.

An impairment loss s revenad oaly 1o the axdent hat the asset canylng asmcunt docs not exceed e
carryiag amourt that wouk! Mave dees detennined, met of deprecation of smortisason € no empainmest
lens huve boen necopmesed.

| Fisunce income and Mnsce costy

Fmance income comprises interest inceme on funds invested i held 1o materily Bnscisd assety. bsterest
INOMme s RCOPLLOS 23 S ASUTY IN INSUIIN statemnl, ©5ing e effecrive intercl method

I'mmsce cous comgxiae latorea on losss and homowings. Bommowegs coals that are st descsy
Atribusaic 10 B¢ 20quism0n, CONNCion of peoduction of 8 qual€y mg meet are recognined n mcome
sitement wing the offoctive mterest mathod.

Lt Grants

Grant from domees ave inatlally recognised as deferred income at far vadue if These is ressenabic
Aniranie thal ey willl be receivod and e Universey will comply winth the conditions sacciod » (th

e pramt.
Geams that are receed for the purchase of item of property, plant And equigeest are recognied i
ICOTIM SICINEE Of 3 S3SICIath; Dasis over the usetil life of The msct

Gerants that arc recemved fr capomies i urred ae recognied In IScome salimost on 4 smans Msis
m the purinds i which the expernmes see recognned.

[ Teltken Foes

Tultios Soon we recopnised In ocome statement on o socrml dasis When £ & probubic e futere
cconomi benefits of the tramactien will flaw 0 the emiy, te tution foes can be meassred selledly wnd
the couts are identifable and can be measured rellably,

If the Univessity provides tsition services over differemt reporting periads, then the tuition fees see
eferred on & relative falr vidas haiis betmoen the differcst soporting periods.
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NOTES TO THE FINANCIAL STATEMENTS

4 SIGNIFICANT ACCOUNTING POLICIES - (CONT™D)

i Cash and Cash Equivalens

Cash and sk equivalmts comprise sash on hand, deposits held on call with Surks and nvestments with
utmuaor.mnmthsamhmmlnu—usm-nluﬂymmhahmm
uumo(sub-nc-cd-)mumuwfc-mkuwmuh

Cash snd cask oquvaknt we carriod ot amortised cont

B Fmployment Benelies
a Detimed Contridunon Mera

mumwmnmmm&puwmuummq pays foved
wmwo.wmuwtmwm-mnmwmwm further contribations f
iuf-daxsuchldmﬂwm»m-amhm(mn&mulmpb’nmuv it the
CUTPONt Bl price periods,

Obligarss &tconmhnim.bdtfad«\um’hmcwﬂmw " inome
stcaacet when they are due

iy Shovtserm employee bemefin

WWWMMm~-Odmmwm‘lncwnm:
Nlndmiw'umvi&d.Al&hlhyuruophd‘aﬁemmmtohmﬂmhl'mn
b 8 present legal e constractive oblgaten 10 pay this amosnt & & roult of past service provaded by the
corpdoy oo and e ebligation cas de caimased refiaddy.

S Provident fond

The Uniiveraity has o providest el sshome foe all smployees wio hsve completed fic prodation
persd with  the Usiversity

Fmphyecs costribste $% of their bk salary 1 (he Fusd Ooligationy under the ples s limased 32 The
relevant coutridecions, which are withed on due deacs o the fondd sranager.

[ Fros bsnns

Hming or smount s & resslt of past vvents, K b probedle s outfow oF ssonrcos emdodyng
eccnomic denefits will be required 1o setie the obigaten s 2 relishic svtimate of e amount of Bo
oMigation can de made.
hmibmnm-ﬁmmcﬂm‘omutmdhcmwm requircd
1o sqttie the obligation & the reporting dase. When the effect of discournng i moserial, PHON e are
‘uwm.mmmunﬂamumu\nmhdu|mvalm-:rf
moacy and where spprogeiate, the risks specific 1o S liability,

L Related parties

For the pusposcs of these fnaeis! ssaiomones, 3 party u.wm'ahd 10 3¢ related W the Usivensity #

" Uty b s B s e el o conel
policy decisions, or has jourt control over the Useversity;

. ﬂnUﬁuﬁy.‘d&mmwﬁmnnm«uﬂo‘.
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NOTES TO THE FINANCIAL STATEMENTS

4. SIGNIFICANT ACCOUNTING POLICIES - (CONT'D)
Redated parties - (Coar'd)

®  the party s an msocie of S Usivensity or 8 joint veeture in which the Universlty b &
vesture,

*  the party is » member of key mansgesen! personnel of So University or the Universits™s
ponent. or 3 close femily mesdor of sech an individual, or & an entity under the contred,
Joist conerold or wigniBicant wfeemncs of wieh mdividusts;

¢ O party i 8 close Bamily member of & party reforred %o @ (1) or is an entity under B
vontrol, joint control er significant mfleence of ssch andivadusie o

*  he gty is & ponbomphoymont beneflt plas, Wiich i for the bosefie of caployecs of B¢
Usiversity or of any entity that is & related purty of the University,

¢ chone fanily monbers of s individual sre those family sceston who may be expected 1o
infovnce. or be aflusmced by T individwal in Seir dealmgs with Bie eatity

m Subseguent evesns

l:wnuwhnqumwhmdumwnxmumnmlumody 16 e exion tha
they relate 10 the yoir under conmideration sd the offect & materinl

- Comparathves

Escopt when a standard o s inmenaioned imtoprotation permiis or requines ofervise, all amoues se
reported o disclosed with comparative infermation. Where secessary e comguraive nfoonation has
been chanpgad 10 agroe 10 the Curmest your prociration

LY DETERMINATION OF FAIR VALLUES

A surmiber of the University s scoounting podicies and dichossess sequre the destrmmation of fal vale,
for both Girancial and soo- finecisl sssets s=d labilmes

r-‘mmmm&cmmummumamnrmm
MM“MMWMM&MMMM&M&Wh
discloned in potes sgecific to thal et o liskiley

", Accoums recelvable

The fair valee of socounts roceivabie is estimumad s the present vadue of fimare cish lows, Sncowmted af
the cvmvent markat rade of metrurments with similer crafe rab profike sed masar ity at e reponing dase.

b. Cash and coh oquivalentsy
mt-m«mu«ummswsmmmmmam.
repayshic oo Jemaind W\uvib-nmthkm‘m.nmﬂmbcmwuum
vidoe of futere cash Slows, Siscousted ¢ the marke! e of inkoest 3 the reporting dace.




NOTES TO THE FINANCIAL STATEMENTS

9

s DETERMINATION OF FAIR VALLES - (CONT'D)
< Now-derivative Gnumcial kablities

Falr vadwe, which is determined for dschoaury porposes, s caloulatnd e e present vulwe of fitwe
prncipal and sterest cush Nows, Sscounted ot the arket rate of inserest ot B¢ reporing dase.

6. FINANCIAL RISK MANAGEMENT

" Overyew
The Usevertiny has exposare % the following risks from s use of Soandial metraments

* crodit rok
o ligsidity risk
o marhel rks

b, Kisk Masagement Framen ork

The University's board of disecton has overall respossibility for the esublishment sed oversight of ity
ok mmapemet framowork

The Uriversity's bl mamigement policios are establisdhod 10 ooty sad analyse the risks faced tn the
Ursvenity, 1o set appropriate risk Smits and eomtrols sed 1o monitor rids and addereoce ta limits. Risk
ssupement policies and syskms ire reviewed regulardy © reflect changes m markes conditions.

The Urivenity, Seosgh s imning and maragosen standards and procodues, BINs % masosn &
dusciplined md consrective control emvironment s which ail emplyvoes underdand their roles and
obbgmom

The boted of divectons oversees how managemet mositors compliance with the University's rak
masnpemont pobcics snd procedurns in place, med reviows the adogeasy of D@ Tk llmesork n redegios
to $o raks Sced by the Univensity. The boand of Sroctors is assisted In ity oversight soke by Tnternad
Aalnt mnd odor corporate governasce sruactarcs. Intemal Aude undertakes doth segolir and ad hoc
resions of riak ssvrage tnent controls and precedunes, e resuks of which nee reperted 1o B¢ baard of
direcaces.

€ Crodst Rish

Coredit risk b the tisk of foancial Jows 10 the Univarsity if & counlonparty 5o & firanclal insrument fils %
moet its contrucual obligations, and wrises principally from de University's receivables from stedens
and investiments &1 G0 socuritics

The carrying smaunt of fimancal assets represcans Bhe mazimom credit exposese.

The Usiversity's expostse 80 crodil rick is inflococed massly by the mdinidual characieristics of ench
stwdrt. However, masapemen! abvo comsders the Motoes tal may infleence the credit risk of &
studerm

The University retains stodent academic roconds, tramscrpes sad centificates, so hhat m the event of noe-
peysient the Usevorsity may have 3 seosrad claem. The Usivenity Gocs 401 ethors ise reguire collateral i
respeot of tetion feey recrivable.

The Usiversity extablishes an slbowance for impasrmnent $hat roprasents ity extimate of incureod loses o
respect of sccousts recervable.
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NOTES 1O THE FINANCIAL STATEMENTS
6. FINANCIAL RISK MANAGEMENT —(CONT'D)
Expasury tv crodit rivks
Thw carrying mmount of fimarcinl svsety ropresesss Sha macmem csedit Fsk axposiire. The man b
Sapasare af the saporung date was:
s0le W
USss Uss
Ascouvty svecvable 124,19 26300
Short Teem Inveshmests 135, %2 1 90K 189
ank Nalame AL 251339
6508319 4570027
Impalirment Lesses
The ageing of sccomsts receivable at the reporting Sate wis
e pLAE
Grom Impairment Gress  Impadrment
Uss sy LA Uss
Current (Less than 93 davs) ] . 208 %3
Dise bt e bmpairod (90180 dayy) 6040 v 39,548 .
Frepaired (more than | B0 days) Tax Sr) (TAR5ED) 39, 559 (689.599)
72781 (TAR5K)) IR (OR2 399
Lo P ————

Based on historical defivell rmcy, the Usiversity Selicves fat 0o imgaimment is seccisary o respect of
Bocounts recelvable dus but sct lmpaired. Howewer, mmpairment Joss & recognised foe speeific
cosntorpartes whome recenvadios me coasidernd weguired

d. Ligeldiy Rk

Laqoiday risk 1s the rak Bt B Usiverity will encosnter difficulty in mectng 9 0dliganoas sssocianed
with i Geancisl Bakilitios that are seethod by dodn vy cash or ansther finsacml asset. The Usivenity's
appeoach 10 maraging ligaidsy s 0 ervare, as far s possidle. Gt it will dane seficient bquidity to meet
its Balslitics when they we duwr, under both nomral 2ad stessad conditisns, withod cumng
wnacoestahie hoases o ridking damage % the Unveraty's repetation.




v :

NOTES TO THE FINANCIAL STATEMENTS

o FINANCIAL RISK MANAGEMENT - (CONT'D)
The follewing ree contractml matenties of fisancial lishelties:

A1 Decomabur 2006 More thas
Ameunt 6 manths or hess 6-11 months 1 yoar
Uss LSy Uss Uss

Nos-dervaty e faancisl habibtics
IFC Lo L) 6t 08333 208,533 625 000
Lo from Adew Foumlston 1. 500,000 16021 ; 1 A0
Accounss payable 6020 02300 - -
LAY Ses 15745 333 2048077
I December 2014 Maore than
Amsast 6 monthy or less 612 months 1 year
ss Uss Uss Uss

Nowderivatve Fnanchal haldickes
IFC Losm 1ASEI NIT R3S 208152 1040 604
Lo from Ashes: Fomdaticn 1,500,000 . . 1,500,000
Accouts payable T4 09714 . -
3465047 T 20033% 2540 606

. -—a - - ——
(¢}  Market Risk

Market mate sk & the risk that changes = market prices. such as foreign cxchange rnes, inderest raies
Mom pesces will affect the Universty s income e the vakea of its Solding of linsscisd instruments.

T objective of market risk managemain s o masage sl wontred merket sk exposures within
soceptabie parameters, whilst optiminng the reesm.

() Crrremey Rk

The Universary s axposed w oureniy rik in deerm of Salaniea donomindod m caminevs olwr Gan e
fanctioral cumeacy. The Usiversily s expossre be foreigs curmency risk was &5 follows

Me s

GH¢ GHe
Cash and bark balances 2046,069 14636993
Trade and other receivablas 207,26 75862
Trade and other paysiies (1,351, 204) (366,96%)
Shoet tern investeents (Treasury bills) 149] 580 L5774
Net expowars S K7 ST 2335618

The following sigaificant exchange rmocs applied during the yew




NOTES TO THE FINANCIAL STATEMENTS

[ FINANCIAL RISK MANAGEMENT - (CONT'D)

Average rase Regortiag rate
e 2005 018 s
GHe 1 i in 424 i

-——e - - -

A Semaliwity Analysir on Oy Risda

Fhe table below shows B¢ effect of & strangiiening or weskenng of USS agaimit the GHe on the
Universiy's watement of finsecial perfermince. This semitivity malyvin isdicatos B0 potomtal impest
on the sulemest of financial performance dasod upom the forvige cumency exposires secorded of 31
Doceniter (Seu Tewrency ek above) and @ Joos a0l repwesent actual or futere gains of loises

e semsitivey smalysis i baved o So parcentage differcsce betwoen B highes daily exchange 1 and
The mvenpe sate per currency recordnd in the course of the respective finmcill yose

A stresgthoring 'wealening of die USS, by e rates shown in the tible. agamst e followang curmmcies
at 31 December wosld have nceeased dociascd et asset income stitements by The amouts shows
beclaw

This smalysin assemcs that all ohwr varisbides. in partioslar mteed rngs, romaln constl

Wie W
Income Stateament Iecnone’ Income Income.
" Impact Impact “ Tmpact lenpact
Change  Stresgrhesing  Wesheniag Chamge  Strengthesing  Weakesing
o 1% .0 (19, 704) AN TSAIR (75618)
T

W Meterest Rate Bk

Mhmlmmuhwndnacﬂcumhtmb'wm Nawsy
mskccisned wirth floating ree insrements, Interest e risk selates to e University's ifrvestssents in
Nosag or fined nate deposts. M&:nmmdn.tblmuMom&ddnUuMM'lm
beariag finantal mtrements was:

Carrying amwans
2016 2044
USs Uss
Flised rate imstremoents
Fixed Dvapost (Nate 15) 00,000 1833, 8%2
Loans and Beerowings (Note 23) L54) a7 3,958.333)

1241 467 CLE24.780)

e
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NOTES TO THE FINANCIAL STATEMENTS

. FINANCIAL RISK MASACEMENT - (CONT'DY
L Fair Vabor of Vinssckal Assets snd Liabdicies

v Finawial inaraments mor weussend & by valse

The bl below scts oat the carmyng smoants aad Oir values of e Universiny's fisancal ssets and
labidties. It doen pot 1iude falr valee Informution bocause the Carmy g amMOount is & resonsdie
ppeoximanion of fur value

Carrylng Valee Falr Valae
b Y w14 ole 018
Uss ss 1SS I'Ss
Finasciad svuts
Shott Ters bmmovtments LIS 1,908,189 1,357,792 19081589
Acoounts Rocenadle 964 244 W 064 244 365127
Cash and Cash Equivalosts SOIEI3E 25139 008358 25133
7371405 4738845 LI a08 788 845
Finmaciad lishilities
Loans and Borrow ngs 2541880 2958333 2441 567 2958333
Accounts Payabls 060624 W9 L T AL B
3202294 JA8.00 3,202 295 LTS TR
$horr Yerm Ivesemensy

Tha Bair vadue of Imvestmcnt socerities is busod on sarket peices or beoker daaler price quotations. Where
dhis mformation is not available, Gair valoe Is rated ssing qooced market peces Sor securiies with similar
credi, maturily and yield characamistics. All vailable for sile assets are medscred and carrsd 3t fair
valus

Accoants receiabie
Accounts receivable arc oot of Charges Tor imgairment, The estemated fair valie of fiero roceivalide

represents the disceurned amoust of estimated futve ciod Mows cxpescted M be rpceived Expeciod cash
Bows are dispeumed ot current market rades 1o determing the fair value

Ny Fair valwe hicrarciy

FRS 7 specifics a hemnhy of valuasion echnigen basod on whobier npess 10 these saluasion
Rchmques mor odservable of uncheervable Observable irputs refiect the Universty ‘s mackes
asunplions. The two tipes of inputs have crested e Sllowmg Gir value bicrarchy

o Lavel 1 Quoted (smadjunted) pnces in active markess foe idestical assets or Tiabslities,
*  Level I Ouher tochniques for which all mputs wisch dave 2 significant effoct an the rocondod fair
value sre chservable, cither drectly o Indisectly

¢ Level 3: Techaiques which e imputs which huve & siguificam effoct om e recorded fair valoe the
e ot Boood on obwervab e sarkal daa.

Finarcial asscts and by ae miwsarod wing & valuation ichesgue Basod ot ayssmptions thae are
sipported by prices from obuervable currest market trassacsom for which preing o obcanad vis prwing
scrvices, but where prices have oot been determingd @ an active market, flnancial asects with far vaioes
basod o beolker quenes, lmvestmionts i prvate eqaity Tuns with Sir values otainsd vie fund mesapen
sod assets Bt are valued wing the University s own models wherehy the majorty of assampsions are
narket observable




6 FINANCIAL RISK MANAGEMENT - (CONTD)
4 Fabr Value of Finsockd Assets sndl Linkilities - (Cont'd)

Nonmardket obecevable lnguts monn that fitie values sre determined, @ whols o In part, usiag & valastion
techarque (model) bosed oo aisumptions et wev sother supgoried by peices from odsen wble oot
Mot Tansactioes in e sunc setrament, ner are they based 0o avasdabie market data

The maim asset clisses in Qs category e enlisted eguity investments and debt instrements. Valustica
Goshaniiques ate i 1o @0 extoat thet oBecrvabls puts e 00 e mlable, theseby allow ing for ditustions
in which theee s Brle, if sy, market activity for fie miset or lability at ®w measwrermimt date. However,
the falr value measarencnt objective remales the same, that |s, & exit price from the penpective of the
Usniversay.

Thesefors, uschservable iapets reflect By University’s con assumpoions abow e assmmptions that
market partivpanes would ssc b pricing the ssser of labilry (Bclafing assumptons abot k) 1hese
inpies see developed basod on the best infurmation wvailable, which might inchade the Universty s own
dala

The follewing table dhows an malysis of Fmancial msriments recorded & (e value ¥y besel of the fair

value hicrarchy-

Level | Level 2 Lovel 8 Total
Finsoncksl Awets Noase Lss USs LSS Uss
pL Y
Shoet Torm linvestments 13 . 1,587,992 . LIsT s
Accoumts reotyy able [ - . 71,319 Yine
Total Guaneal amets . 1387.%2 71,19 s RAY
ms
Shont Tesss devetmenn 15 - 108,18 . 1908189
Acoounts receivable fe . - JoT.A7 ot
Votal imemcial msets . LSORIN WY 2378018

-— - .-mamaw T el

Levdd ) Level 2 Level 3 Toeal
Yinsaceal Lisbilities Uss LSS Uss Lss
b 1 1Y
Lones and Borrow ngs pb | - 2,541 007 - 241607
Acceunts payvable 9 . - G068 4604628
Toted Bnanciad Babilithes . 2MLT 028 31202298
s —
Loam and Bomowags 23 - 285318 - 295R333
Accounts pay sbly 1 - . 209,714 09714
Toral Nasacisl Hadilstes - 2,958,313 99714 JA6E04T7

Lea oot e b




NOTES TO THE FINANCIAL STATEMINTS

T NEWSTANDAKDS AND INFERFRETATIONS NOT YET ADOPTED

There are pew or revised Acoounting sod Ierpretations in e et are ot yot effoctive for the yewr
endal 11 Decombor 2016, and have st been applicd i propuring Staadards thew fnancial statements.
These nciade the following Sandweds and Imerpretstioos that may have s Impact on fcure Tisancnl
siemeats

| Stenfard Teasepertatin | Effective dase (Anewals periods |
:- bepunisgcmorather)
JAST Dist e Intiative | Jeauay 20107 |
’:Tnsts Rovemn (rom contracts wih Cestomens | Jsmusy 2018 1
CIFRS 9 Fimancial Inswaments | Jontusaey 2018
rliffsu Lewes | Jnuiary 2019

. Disclonwre Initlatve (Amendments o IAS T)

The amcodsmsents peovile for Gaclowares i erablo wsen of floan il statements 1o evaleate chungsy =
Bakilitacs aring from Mesecieg activites, scluling both changes sriving from cash flow and noa-<and
changes. Ths includes providiag a secoacilistion betveen B opotimyg s comimg balances for liatelithes
arising from Camcing activitses.

Mhe amendments apply for aneual periods tegiming on or afer | Jasuey 2017 and sarly spplicaton &
permitied.

. IFRS 18 Reverne from contracts with curdomse rs

This standand replaces IAS 1] Comracnion Contracts, IAS |8 Zovense, IFRIC 15 Camomer Loty
Frogrommes, IFRIC 15 Aprermanty for the Commracsion of Real Exaate, TFRIC 18 Trafer of Ansetr
Srom Caseomers wnd SIC-3| Reverse — Barter of Tramsactamy [nvabving Advertismy Services.

The staedard contains 2 single modkl thae applics 10 contracts with cetomens and two appraaches 10
receniing revemsse: a  polm in Hme or over Die. 13¢ moded foutsres 3 coetract-based frve-siep
anslysis of tenactions (o determine whither, how much md when revesue s recognited

T new stsadoed will mont likely have & significant bmgwit on the Useversity, whach willl include &

possitie chmye @ the tmng of whn revence is recognised and the amaunt of revemos recogamed The

Universey is cancely i e process of porformieg » more detailed ssacoencat of the impect of B

wmuautmu-mm' more mformaton @ the yoar ended 31 Dovernder 2016
EE RN

I'he standard s cffective for anmenl periads beginaing on or sfier | Jarmary 2008, with eacly adeption
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NOTES TO THE FINANCIAL STATEMENTS

% NEW STANDARDS AND INTERPRETATIONS NOT YET ADOPTED - (CONT'IN
. IFRS 9 Fimanckd lnstruments

Om 24 Joly 2004, hhe IASE ivind e fimal IFRS 9 Zhumeisd Santrmonents Standard, which replaces
carbier venions of IFRS 9 and compleies he IASE's project 10 seplace 1AS 39 Flaancial festramerns
Necogminon and Measwowens

Ths smndurd will dane 4 significant impact ca e Universey, which will inclodo chasges in e
measwremont bases Of the University’s financial sesets 1o amortised oout, fair vadee thosugh other
cempechemive inceme o far valo: Deough imcome statemont. Lven though these measuwemnt
catcgorics o Nmil 1o 1AS 39, the criteria for chamification im0 Bhese camepories we significanty
MhﬂmklMOiﬂM.&thWMumh‘Ml
from BAS 39 10 a0 “expoctod crodt lose™ madel, which is expecied to iscresss the provision for bad debey
recogmmed in the Lreveniny.

The stadacd s efloctive for mnusl porods beganing os or afer | Jassary 201§ wilh retrospective
ipphcation, carly adopticn s permied

. IFRS 16 Losmses

RS 16 was published s Jarraay 2010, B sy owt the principles S fhe rmoogeition, messunament,
presernation and disclossre of loaes for both paries 10 & contract, e, e customer (“Jessoe”) md e
swppinr (Sesscr”) IFRS 16 roplces the previoes lemses Sundod IAS 17 Leases, and relmnsd
loterpeetation. [FRS 16 bas con moded for Mances which willl rmadt o sdemot all lewms being nckadod en
the Ststemend of Finmcinl position. No stgsilicast changes have bren included far leisces

The stindwed is effective for vl periods deginniag on o ser 1 fanmary 2019, with sarly adoption
permited caly f the caty sl adopes IFRS 15, The mansiniosal raguirements are difforeat fof Jessees
and lewore. The Usiversity has begun sascming e potontial wmpect on D Frnme ial stmtoncsts resalling
froms the application of IFRS 16,

L TUITION FEES

pOIIY s

Uss Uss
Tultlos foes S198.119 4.532.54%
9 OTHER INCOME

wie 15

Uss 1ss
Stedere Hosing and Adnissien fees 782,759 630,329
Gradustion Foes 11,0 040
Rad doots recovered - 15,559 Mo
Ixperimvonal indoms 539,450 2989
Profit om disposal of fixed assets (Noge 25) (b) 14,004 S.a7

1,190,733 | 000 a2
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NOTES TO THE FINANCIAL STATEMENTS

ML GRANT RELEASED TO INCOME STATEMENT

Geamt (Nooe 21)

Ouver Program Suppoet (Note 22) (1)

MCF Frogram sepperet (Note 22) (1)

MCF Tultwn Fosy, Housng snd Medical Inserance Sapport (Note 22) )

1. SCHOLARSHIF AWARD

Tuitios Grant

Hoooang Gt

MOT Tultien Foes, Mowsmg s Ohar Stodern Suppont
Teitios and houting grast — Oery

13 ADMINISTRATIVE AND GENERAL EXPENSES

Repairs and Mastenunce
Profestionsd foes

MCF Frogram I xpesses
Muwheting, Prosmotions aad vents
Anlions' Remmmerion

Propeny Mamgzimost Expomes
[mpairment of sccouwnt rocelvabion
Rosearch Expenses

Ocr Admnistsative Con

Exchasge hss

e
M6 2018
LssS Uss
431,005 N5
KA 120,883
51811 23,71
ERLAY 10 208374
4960512 278071
oWTIr—TvT s e
2014 208
Uss Lss
T34 W3.78
12,806 20,19
2012182 2.088,75)
1805616 RAR S
37578 2006355
s s
sy Uss
14450 124900
108,106 156,112
461,812 263,771
147,238 127,02
AANE 24,000
313615 RN 1
0431 25,524
27912 34397
135,119 198,040
M0 Ise47s
3,704,15) 2,168,742
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NOTES TO THE FINANCIAL STATEMENTS

1Y, SALARIES AND BENEFITS
e 018
Uss Uss
Wages sad sallaries 1436510 LSSy o
Social security ocostrbutions 166 510 1.0
Contridetbons (0 defingdd comriduticn plins « peosideet fund LR & 2e)
Ouber sl expesses and sllowmon 1294078 306,643
2402069 003,923

The avernge mwmbor of salf and fculy saplcyod by Bic Univensity duriag O year was 289 (2014

a2

14 NET FINANCE COST

W16 Mt
158 LSS
[nherest incomne cn treasury bilh and Aaad doposis 163558 11240
Imierest paid on IFC loan (158.453) (AR )
LE2.00%) (1,330
15 SHORT TERM INVESTMENTS
2015 4
Lss LSS
Tremwery INIBs AR AN
Fived Deposnt 00,000 1631582
1,357,792 Lo |
Inchudod In fiis smoust 1 an sevesinent in Fxed depesit msounting %o LSS 200,000 (2015 LSS
1, 000.£40) wsng fands from the MesterCaed Fousdation Fellowship Program
o ACCOUNTS RECEIVAILY
2018 mis
Uss LSS
[ otion fees recovabic 64,471 v
Staff Loans 45580 21,042
Oxber rocervables P - 50477
Advance Payment 1o Comtraceons 787 002 34667
Prepay mont 06l 1394
Studenty o &> 15,120 IR 863
9T e JoT 1

The manimem amowst dee Dom officers of (he Univensity durieg the vesr amoaniod to USS4R K5)

(2015: USST1L04D).




NOTES TO THE FISANCIAL STATEMENTS

17.  INVENTORIFS

TLE4 Mus Geaphing Calcslmon
Oxder consumabies

I CASH AND CASH EQUIVALENTS

Sanh balaner

Coob nad canh squhalones i the stutement of fnascial povtoa
N Day Teeasry Bills

Canh sad conh equivalests in the statement of cash flowy

190 ACCOUNTS PAYABLE

Acsrued Expenses
Other payabics

0. DEFERRED TUITION FEES

Balince at 1 Janwary
Ameam deferred
Amscumn released

Balsoce w1 31 Devennder

Nle
Uss

13210
6,517

19,730

0ls
Uss

LR A

5013333

& ™

£676,130

wle
USs

8%
52,012

2500

-~

2016
sy

WTLe87
6194352
(172897

6194352

-——

218
LSS

2313329

——— . g ——

351339

274637

eI pse. sea

3,787 90

2018
USs

LS =
s62.332

R

8704

———-——

s
Uss

411080
172697
411,500

- .-

A2
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NOTES TO THE FINANCIAL STATEMENTS

2L GRANTS

Ashest Unhverssty Fosandaton (1)
ELMA Growth Foundatico (1)
Others (1)

Braakdowo of gram

Grants avadable after one yewr
Corants avaslable withen oee your

Balunce a1 31 Dedember

M Ashesl Unihvervity Fosadation

Falance at | lansars
Revened Suwring he yeur

Impact of eschaage dffcrance
Amouns mmectized during e youl

Balnce at 31 December

50
010 N L
Uss Uss
11,533,464 92,597,643
§57,296 19,187
125,%10 129,77
12511.%69 10,066,503
Ml s
Lss Uss
12.09) 835 9.710,5%1
Q20,024 303,99
1231159 10,056,543
e s
1Sy LNy
.537.643 9.276,064
3316810 10517
(32,645 (S§7.410)
(343,440} (2729%)
11,528 884 9587 643

Asdesi Universsy Fomsdation 5 & US 5013 that shuess Astwsi Uniwrsey Cellege’s misson of
edwiuting & sew pernration of gthical, entrepreseurid loaden i Africa  Ashiesi Usiversity Feundation

provides capital grmes, scholseship grants, and other

gants %0 Asdesi Univessity College

Dwring the yeur eoded Docomber 31, 2016, S2808,180 in funds were provided by Ashesl University
Fosndsion @ Ashesi Usiversity College. icluding § 2316910 » capital prants, § 124.5% o
wholarhips, and S 3¥2.075 for enpimooning program, loan imacrest payment sd ather operation support

- ELMA Geowih Yuundatien

Batance ot 1 Janeary
Received durinng the your

Imgact of exchasge &fference
Amount amaetiznd daring the yoar

Balbece & 3§ Decombor

2086
Uss

39,167

00, 000
(7XN71)

(74,000)

R 2

157,296

s
Uss

120,000

(0A33)

Somyeeere

iNe7
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NOTES TO THE FINANCIAL STATEMENTS

. GRANTS - (CONT'DY
(®)  ELMA Grewth Foundation - (Cont'd)

EIMA gromth foundation i o Not-ForProfit organcsation in e Usied Sates of America. Durieg e
yeur eadod Decemnber 31, 2016, S800.000 (2015: $170.000) was recevved tomards the contrecson of
studenn” hostel an o reaud of the Borcase W stodum popalation. As st Bre year anl, consruction was nx
complesed snd has heen included e capaal sork-inpeogress.

) Oten

wi6 W18

Uss 15
Balance at | fanssary 129071 109,402
Received dering the yoar 1733 2576
Impeact of exchamge difforance (3.01)) .
Amourt amortised Sarmg the year (2.204) 12.20%)
Esance ot 31 December 1202 129.773

These are granis reccived from staff of Adhesi Usivorvity and ather indaidual dooors towands Be cost of
comtrecting e snpmecorng Lculty. Total smoust recerved uring the vear was $1,728 (2015 22.57¢)
amorcied over e weful Bfe of the asset. which & extimated st S0 yoan

12 SPONSORED SCHOLARSHIF AND RESEARCH GRANT

e s
UsSs Uss
MasterCand Founsdaton Tellowshap Program (1) LAV A4 1LY 20
Scholanship Endowmens Fund (ii) I3 558 1535
Oar Domors (in) 185,810 27550

e L R B

3,007 %8 2,259 645

Q) MasterCard Fousdation Felbowship Program

2006 2018

Lss Uss
Balance ot | Jansary | 937200 |, 382,740
Reczived derng the yoar 5578542 2,906,984
Amaunt tiired Suring the yeur (A017,33K) (2,312.524)
Balance m 31 December S 495 08 1957 290
Breabdows of MasterCand Foandation scholanhip -
MCF Frogram Sappon A ™52
MCF Tultion Fees, Housing and (xher Student Seppert 2555500 1,941,052

rrrrmr e ey R

401738 2382824
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NOTES YO THE FINANCIAL STATEMENTS

12, SPONSORED SCHOLARSHIF AND RESEARCH GRANT - (CONT'D)

(i MausterCard Fousdution Fellowship Program - (Cost'd)

The Usiversity estered #eto & USS2SS milllos patneniip with MusterCand Foundstion (MCF) of
Carade in May 2016 %0 eatend scholanhips 10 Ashesh MCF Fellowship stadents over an & yrar period
This agscemaat was mnnng concwmenty Wik B poior year sgroamest of USY 1) milion which was
signed i November 2001 The USS 138 prast will e fully willined as 2027 The last Dasch of the Mirw
agrecment was carcdied (n the 20157016 academic vear. Total ameant utidied Suring the yeur for bodh
prasty mclude LSS 461012 Q015 USS 263.770) s wedorts rocrultnent program support, saliics,
professicnal fovs mnd ether peogram support om Behalf of Ashesi MCF Sclfows and USS 281 2,182 (2015
USS 208038, 755) 0 temion fos, howing fees and other student wppoet. An smoset of USS | millios way
ko recerved from the Foundaton 12 augment the University ‘s tuition dacounts o scholsships given 1o
students. Out of Bils amcant USS 747 348 was given 1o studonts as scholurshi in the year.

(W) Schelurship Eadowment Fund

16 015
Uss USs
Dalersce ot | Parveary 21,553 SA 353
Balance at 31 Decamber 2),.55§ 23544

This represesss seed fund received by the institation putposely 0 sponsor indigenes of the Berskuse
sommabip if ey apply 1o the lentiusion bs Natere,

() Dby Desans

2006 s

Uss Uss
Balwce | loneary 8900 199 420
Rovtived diring the yesr 433,951 20,525
Amoest stiliesd durmg the yom (532,051) (121,555 :
Balmoo s 31 December 185,800 75910 '

These we funds recoved Fom Ashesi University foundation, Fosd foundation ofher isalilvtions and
ndividusls 1 Tund reicarch end ofbar swdeses' projects. Ameunt stiliond deing B yeur iclude USS
AT2615 (2015: USS 93.659) in shulents nition and housing grant and 1SS 59,436 (200 5: USS 27.99%) in
resaarch seppon

IL  LOANS AND BORROWINGS

016 018
Lss LSS
IFC Losn (2) * 1.04) 667 LASLI3]
Loan from Ashost Foumdaton (M) 1,500,000 £,.500,000

rm s feee eee e

2,541 667 295803)
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NOTES TO THE FINANCIAL STATEMENTS

13, LOANS AND BORROWINGS - (CONT'D)

21 Decembur 2016
Payable within  Pavabde ulfter
Amonuet § your I yowr
Uss Uss Uss
Loams
IFC Loan 100 66T 16,687 625 000
Losa from Ashesi Fousdeton 1,500,000 76,923 | 423,077
2541 067 5,50 2048057
31 Decembar 2014
Payable withinm  Payable after
Amowat I yoar 1 your
Uss L'ss ss
| caas
1IFC Lomn 1 458,053 d6087 1,041,666
Lo from Ashesi Fomdation 1,500,000 - |, 500 D00
295855 416657 2.54) 666
[ =8 SR — -— e - - am .
2a) IFC Leca
016 s
LSS Uss
Balance s | Jamary 1458333 | RS 000
Fasmeens (416467) (S160687)
Balance m 31 December 141 267 | 455300

Thes relates 00 2 lovn amount of LISS2 500,000 cbeained from e letemational Flsance Corporation (1FC)
in e yeur 2010 for B constrection of & Usivenity campue. & aftracts an intaront rate of 7 3404 which
aciriod on » dep to day basis, Front foes of $25,900 was paid 10 days after De agreement was signed and
a commatient 505 oF 196 pasd oo St part of (e oo thae |s sot being Slsbursed or canceliod w be pro-
red on tThe Dacls of & 360 day enlesdar yeat The repiyment of the loan o USS4)06.667 per vour
beginmng fom Sepiember 2013 0 March 2009, The han b secured over bnd 3o buildings with a
caerying valie of USS 14,279,128 (2015 USS 13 46597%)

2Mb).  Lowss frem Ashesi Foundation

2006 pLE R

- LSS Uss

Balsace m 1 Jamnary 1,500 000 Ve U
Addtoas - SM0.012
Balence o )1 Decomber 1,500 000 1,500,000

*FTFYYT 4 TFTIITIT3




NOTES TO THE FINANCIAL STATEMENTS

13, LOANS AND BORROWINGS (CONT'DY
23(%). Loan from Ashesi Fosndation (cont'd)

This relates 20 & Man smoest of USSP 088 obeuond from the Asvdesi Foundatica i 2014 and 200012
durmg @ year for the construction of » 96 bed saudent hoasing faclity. The loas attracts ws meress nas
OF 435% which b sccread on & day 10 day basis The sepaymest of e fosn (s USST6,923 per armum
begrning frem Apail 2017 %0 April 1030 for the initial loss asd a repayment of USSIR 461 54 per anoem
beginning April 2018 w0 Apetl 2031 for the laser

2N TANATION
e Universty s 3 sco-profie making institution snd @y income is exompesd from mcome txx in

dcverdamce with Dividkom V, Section 971) and 97(4) of Be (hans Revenoe Autorny Ace, 2015 (Aay
o)
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NOTES TO THE FINANCIAL STATEMENTS

15, PROPERTYY, PLANT & EQUIPMENT - (CONT'D)
35(br.  Profit om dispesal of property, plant and equipment

s s

LSS LSS
Con NN E N 23000
Accemulued Sepeciston (T4 679 (23015
Net ook value 1472 i
Sale proceeds (1557 (104
Profe on degusal (16105 1AST)
15(¢).  Secwrity

Al 31 December 1016, land and baidings with a carying amount of 1SS 12966347 (2015 USS 13,000 008)
was subject 0 a regidtered debemture that serves & security for 3 losn acguired from the leermational Fmance
Corporaton (IFC) In 2010

24, INTANGIRLE ASSETS
Durtag 2015, the Universty mttisiod the pachme of & seftware sod lceme 1o rack stndent’'s hntory fom
admission 10 hhe teme Yy gradeate from the sohool. The software was stidl af ho mplomemation stage and was

Bt avadlable for wee a6 o B vour ond. A folad cost of USS 200 55K s eoognisod s Woel in Frogross sad oo
i rents bave hovn recr gassed

b 8 RELATED PARTY ISCLOSURES

The Universty o wiollhy spomsored by Aohesk Foundation, & Not-For-Profi orgessation ropatesnd =
Wdangicn, Seattle, Unitod Staes of America

All sutstimding balarces resultod from ansactions with the parost Usiversity o U normal cowrsy of
Buisss were priced o s sem's lengh besis. Nome o e hlesoes i secured

3] Trumsactions

The following tramsaction were carriod out with redated parties:

T 2018
USS GHe
Funés frem Ashes: Foendsson 1316919 1281608
Loar advanced by Ashesi Fowndachon . '?ZEES
W Outstanding balances srising Trom rviated party (rsaactias:
()  Gesn 210,40 10056562
()  Lows advanced by Asheil Foundaion 1,500,000 m




-

. RELATED PARTY DISCLOSLRES < (CONT'IM
() Key mamagemnd conipe nsaton

0le s
LSS LSS
Salarics sad ofier duxtdcim bemefion 260,936 247 500
(V) Leant and advances to related partvn
Loan sdvances 10 senbor massgess i and safl 40503 1.0

——— -

W ACCEMLLATED YUND

This mepresents the residuml of comulative sl sarphia tha! see available for mesben.

. CONTINGENCIES
There wis & logal case pending agasst The Usivoraty o8 the yeur ond Should judpnost be paisad spamar the
Umiversity, the podertial Badslithes has dovs extmatod wt NI1L (201 5 USS 30 000)

0, CAPITAL COMMITMENTS

Capitsl commatments s o I Docorder, 2016 ameomtod 1o USS | T4ESES (201 5 USS 1 A%A6T1)

| A EXCHANGE CONTROL

Al remittances from sed 10 Glhises are vulgect 30 e appeov sl of the exchungo ol mehoritios







