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UNIVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
G EN ERAL PU RPOSE FI NANeIA!-S-r4TEl4l

REPORT OF THE GOVERNING COUNCIL

The Governing Cor-urcil hereby presents the Ar-rdite.: ieneral Purpose Financial Statements olthe

uNMRSITy On NtcpRIA, NSUKKA for the 1'.,r ended 3l December, 2021'

During tl-re year under revier,v, the operational positic,:: of the Universify was as sr-tmmarized hereunder:

2020

s+'000

t1 .t2o.t 11

2,308,571

68,1 13

207.611

8,s03

166

124,8;18

203.50'/

20,041,802

21.105,911

3,507.026
11ra -ll/,/l),lt/

I 1,369

4,311,919

1,278,542

21,566

32,5 10,1 I I

11"111.104

1.352.6r15

t,41 1.9 ,78

91,826

1 ,829,165

i.098,478
1'7'7't\

,olr,L.rl

c)5 i7i (t3,169)

REVENUE

Governrrent Share of FAAC'

Fees - General

Fines - General

Sales - General

Earnings General

lnvestment incot.ne

lnterest Earned

Rent on Governrnent BLrilding

Other revenue

Total Revenue

EXPENDITURE

Salaries and Wage

Allou ances

Social Contriburtions

Social Benef-its

Overhead Cost

Depreciation Charge

Amortization Charge

Total Expenditu re

S r"rrp lr-r s/(Defi cit) frorn operatin g acti v ities

Gain on Foreign Exchange Transactions

Total non-operating Revenue

Net Surplus for the Year

Tl-re Ar-rditors, Messrs Agochukwu Olipalaoka and

in office.

101,436 8,989

2021

F+'000

21.108^921

4,826,\12

))7 4)g

107,244

12,281

4l

I 12,738

214,846

32,605,684

s,863

5,863

))'7;R

-Js8

CrrrnpanY, have indicated their willingness to continue
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T \IvERSIT\ OF NIGERIA, \SL KKA
I-EDERAL GOVERNMENT OTT NICERIA
CENERAL PTJRPOSE FINANCIAL STATE\,IENTS FOR THE YEAR ENDED 3I DECENIBER 2O2I

STATEMENT OF THE GOVERNING COUNCIL'S RESPONSIBILITIES

The following statements wltich shoLrld be read in conjunction with the Statement of Ar-rditors'

responsibilities on page 4 is rnade to distingLrish the responsibilities of the Governing Courncil for the

Financial Statements frorn those of the Ar-rditors.

The Coverning Council is required by the enabling Act establishing the University to prepare the

Financial Statements, which give atrue and fairvieu of the state of affairs of the University as atthe encl

ofthe financial year.

The Financial Statemerrts tnust be prepared on a goinu-concenr basis, unless it is inappropriate to presurne

that the Universitl,'vlill continLre in existence.

The Governing Council has the responsibility for ensuring that it keeps accounting records rvhich clisclose

with reasonable accuracy the financial position of the University and which enable them to ensllre that the

Financial Statements cornply with the requirernents crithe enabling Act setting it urp.

The Governing Council also has a general responsibrlity fbr taking such steps as reasonably open to it to
safeguard the assets and to prevent and detect fraud and other irregularities.

The Governing Council considers that in preparing the Financial Statements on pages 6 to 36, they have

used appropriate accor-tnting policies. consistentll applied and sLrppoftecl b-v- reasonable and prudent

.iLrdgrnents and estirnates and thal ail applicable financial reporting standards have been tbllowed.



UNIVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
CENERAL PURPOSE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2O2I

STATEMENT OF THE INDEPENDENT AUDITORS' RESPONSIBILITIES

1he Independent Auditors are responsible tbr fbrming air independent opitrion on the Ceneral Purpose

Financial Statements presented by the Governing CoLrncil based on their aLrdit and fbr reporting their

opinion. They also have the responsibility under the Cornpanies and Allied Matters Act, 2020 and the

University of Nigeria Act, to reporl iloarticular requilernents are not met.

Ilrese rcqtrirernenls tre: -

* That the University has maintained proper books of account.

That the General Purpose Financial Statements are in agreement with the accounting records and

give the infonnation required by the Act in the rnanner so required and give a true and fair view.

in the case ol the Statement of Financial Position of the state of the financial affairs of the

Universitl' at the flnancial 1,ear end and in the case o1-the Statenrent of Financial Pertbrmance of

the surplus or deficit fbr the year.

That the General Purpose Financial Statements have been properly prepared in accordance with

the provisions of the Act so as to give a true and fair view of the state of aftairs and capital and

other reserves of the Universitv.

That the Independent Auditors have obtained all the inionnation and explanations which. to the

best of their knowledge and belief, were necessary for the pllrpose of their audit.
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@E AGoc H U[YH,?jf":]*3KA & co

REPORT OF'TI'IE INDF]PENDENT AUDITORS

\\ie have tiriclite,.l the t'irrancial Statelllcnts on palles 6 to

accounting policies L)ll page l2 to 22.

I
2 Ogufere Streeet
(eeninO UBA Plc, Okpara Avenue), G.R.A

P. O. Box 278, Enugu.

Tel: 080751 90686.

Fax 042-257265
E-mail: info@agonigeria.com

Website: www.agonigeria.com

10 u'hich \\']ere prepareci on llte basis of the

As tlescribeti op palles i ancl .1. tl're Goventing Council is lesponsible for the preparatiotr of the Financial

State,repts. [t is our responsibilitl,to tbnr an independent opinion based on our arrdit oll those staternents

anel te. repotl oLlr opilriorl to yoLl.

BASIS OF OPINION

We conductecl our. audit in accordance r.vith intelnational standards on aLrditing, An audit ir-rcludes

exarnintrtion on a test basis ol evidence relevant to tl-re atnounts and disclosr-u'es in the financial

statenerts. It also inclucles an assessrrent ol the significant estimates and jr-rdgerr-rents made by the

Gover.uing Council in the preparation of the Financial Statelnents. ancl cllr'ihether the accor-tntitlg policies

are itltprol:triate to thc l.,nircrsitl's circLnnstartces. cortsistcntlr applied arrd adeclLratelr drsclo-secl'

We plauled and perfbrmed or,rr audit so as to obtain all the infbrmation attd explanations which r'i'e

considerecl necessary in order to provide r-rs with sufficient evidence to give a reasonable assurance that

tlre flnancial statelnents are fi'ee fiorr rnaterial mis-statetnents, whether caused by fraud. other irregularity

L)r-error. In lbnning orrl opinion. rve also evaluated the overall adequacy of'the presentation ot

intorntalion in the flnancial stateurents ancl rve obtainecl the infbrmation and erplanatiotts rre reqr-rired.

pr.oper bool,s 9f'accoLutts have Lreen liept b1 the Lrniversitl' and the t'inanciai siatelrlents whicll iire irl

agreelrent ths1.sv./ith give the infbrmation required by the Federal Governtnent Act No. 34 of JLrly, 15"

lggz, as arnended, in the manner so requirecl and comply with the International PLrblic Sectot'Accounting

Standards(IPSAS)asacloptedbi,theFederalAccountsAllocatiotlCommitteeofNigeria.

OPINION
tn or,,: upiniun. the Financial Statements, together lvith the notes thereon" give a true and tair view c'f the

state ol, tirc L.lniversity,'s financial aliairs at 3l Decernber.202 l ancl of the sr'rrplr-rs ancl cash t-lo\v fbr the

l eal endecl on tirert date.

ENUGU, NIGERIA

N 1fur,2022

,^&e+rJ+
FRC/20 1 4/ICAN/00000007850
F'OR: AGOCHUKWU OKPALAOKA & CO'
(C HAR'f ERED ACCOU NTANTS)

UNIVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA

E. A. OkPalaoka FCA, ACTI, C. C. NwuYa FCA, FCTI'
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UNIVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGBRIA

STATEMENTS OF FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 31 DECEMBER, 2O2I

Notes

REVENUE

Government Share ol FAACI

Fees - General

Fines General

Sales - General

Earnings - General

Investment income

Interest E,arned

Rent on Government BLrilding

Other revenue

'Iotal Revenue - A

EXPENDITURE

Salaries and Wage

Allowances

Social Contribr-rtions

Social Beneflts

Overhead Cost

Depreciation Charge

Amortization Charge

Total Expenditure - B

Surplus/(Deficit) from Operating Activities

6 = (A_B)

Gain on Foreign Exchange Transactions

Total Non-Operating Revenue - D

Net Surplus for the Year E = (C+D)

The occompanying notes on pclge
Statentents (GPFS)s

l0 t .436 8,989

4

5

6

7

8

9

l0

ll
t2

l3

t4

l5

t6

11

18

i9

2021

F+'000

21,108,927

4,826.112

)?t l1)q

147,244

12,287

4l

I t2,738

214,846

32,605,684

2020

st'000

11.120,1t7

2"308,57l

68,1 l 3

207,671

8,503

466

124,848

203,507

20,041,802

( r3,76e)

)r 7sR

-1"

2t,t05.9t7
3,501,026

2.213^112.

I 1.369

4,311,919

1,278,512

21,556

l1,l'77.,744

r,352,645

| .:171 .978

91.826

i,829, I 65

i.098,;+78

)'7 1-7\

,opss j? I

20

32,510,1 1 1

g5 571

s,863

5,863

l1 to 30form crn integral part of the General Pu'pose Finonciol



UNIVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA

STATBMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER,2021

ASSETS
Current Assets
Cash and Casl-r Equivalents
Receivables
Inventories
Total Current Assets - A

Non-Current Assets
lnvestments
lntangible Assets
Properly, Plant and Equiprnent
Total Non-Current Assets - B

Total Assets:C=A+B

LIABILITIES
Current Liabilities
Urrrernitted Dedtrctiorrs
Pa,v-ables

Accruals
Def-erred Income
TotalCurrent Liabilities - D

Non-Current Liabilities
PLrblic Funds
TotalNon-Current Liabilities - E

Total Liabilities F: D + E

NetAssetsG=C-F

NE'r ASSETS/EQUrl'Y
Capital Grants
Reserves
Accr-rrnulated Surplus
Total Net Assets/Equity H : G

The accontpanying nc.ttes on pages I I
Statemen/s.

Notes 2021
51,000

3,5 r4.44 r

400,08 r

1 0l/ ir?

148.8l8
48,08I

32.099,130
32,296,629

36,2 i I,l5 1

2,99 r ,59 r

328,00 r

-) l?; t)g
I ,058,871
6,103,s92

5,11 I ,011

--<7nTtj

12,414,609

)1 '716 \t)
:

8,961,943
8,926,891
5,847,708

23,136,542:

2020
$+'000

1,+2,521

307,46s

t,049,992

I .15.8 I 8

49,848
29,121,011
29,619,707

30,669,699

2.991,596
_128.001

286,83 9

r,849,560
5,455,996

3.599,I 98

=s!9]qs
9.055.194

2l ,6 14,505

8,291,833
"7.576,400

;1J6 )1)
2t 

"5 
14.505

2l
22

24
25

JO

21
28

29
30

31

32

34

These General Purpose F'inancial Statements were approved by the Cor.rncil
on .""". ".....,2022 and signed on her behalfby:

Chief lkechi Emenihe
(Pro-Cha ncellor)

Prof. C.A lgrve
(Vice Chancellor)

Dr. J" K. Edeh
(Bursar)

to 30./brm ctn integrul pttrt o/'the Generul Purpr-tse Finuncictl
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UNIVERSITY OF NIGERIA. NSUK]!4
NPTINNII GOVERN MENT !-U]IEE.8I
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Cash flows from Operating Activities

Cor ernment Share o1'FAAC

Fees - Ceneral

l:'ines - Cienerirl

Sales (icr-reral

l:arnings (jeneral

lnvestment lncome

lnterest E,arned

Rent on Governmet.it building

Other Revenue

Clains il'orn tbleigri Exchange 1t3115;191ionS

'fotal Inflolvs from operirting Activities - A

0utflorvs
Salaries and Wages

Allorvances

Social Contributions

Social Benetlts

Or erhead Cost

Total outflows front operating Activities - B

Net cash inflor.i'/(Outtlotvs) liorr opelating activities C : (A-B)

Net movement in currenl assets/liabilities

Net c:rsh florvs from oper:rting activities

Cash flows from investing activities

Purchase of' Inl'esttlent

Purchases/Constructiorl ol' Propert"-v. P lanl and E qu i pment

Purchase of intangible assets

Net cash flows from investing activities

Cash florvs from financirtg activities

Public F-unds Received

Capital Crants Receir ed

Othet' I{eserr e Funds I(e ceii ed

Net Cash flows from all Activities

Cash and its equivalent as at I Januar)

Cash and its eclLrir alent rs at I I [)eccnrbel

Notes

4

5

6

7

8

9

t0
ll
12

20

t3

14

15

16

11

2i,108.927

4.826.172

r r I I lo

107.214

12,287

.11

1 12.738

2 i.t"845

5 "86i
32.61 1"5-17

1 7.1 20,1 l 7

2.i 08.57 I

68"1 l3

201.6i7

8.5 03

166

1 24,848

203 "507
22.7 5 8

20.064.560

35

21,105.917

3,507 ,026
r)rt7l)

I 1.369

1.371.979
-xrolml

1.40 1"5.14

I 
" 
15.t,980

) <(a i?21

( 1.000 )

(3.95.1.21 l)
( r 9.799)

(3.977.030)

2,l7l,B l9
670.1 l 0

r .3 50"+91

.t. i 92.420

14.177,704

1.352,645

| .47 1.978

97 "826

1.829. 165

l8.r9:t8

i^1i5,242
(5 87,5 08 )

-- s17 331

( 1"52u.712 )

(66,463)

( 1.587.175)

786,361

249.62{)

1,035._q96

(3.415 )

7-ls Q7)

26

25

31

1:

_) -)

2"77 t.911

7 42.527

36 3.5 1 -+^44 I

The ttccompanying notes on pages I I to 30 Jbntt utt integrai pctrt o./ the Generai Purpose F'inuneiul

Statemenls.

" r) <)7

STATEMENT OF CASH TLOWS
F&ffi wlR PNoBo:t oBcnnnnrR' zozt

2021
s+'000

2020
F+'000
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UNIVERSITY OF NIGERIA, NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
CONSOLIDATED STATEMENT OF FINANCTAL PERFORMANCE
FOR THE YEAR ENDED 3I DECEMBER.2O2I

Previous yelr'

Actual

2020

N',000

17.120.t l7

2.308.,s71

68.1 r 3

207.677

8.50i

166

I24.8-111

203.50,-

I 4. I 77" 70.1

1.352.615

I ..171 .97u

97.826

I .829" I 65

1,098.178

) ,1 11!,

20,055,57 l

2021

|*,000

21 .t08.927

4.826"t12

223,429

107 "244

t2.281

1l

112.738

2 1.1.8.16

32,605,68,1

20.61

7.81

18.39

1.05

(76 e0)

(1.:12)

762.8.:l

RE\-ENI.]E

Ur)\ crllll'lcl'll Slrlr'.,,1' L \A(

Fees - Ceneral

Fines - Ceneral

Sales - Ceneral

Eanrings - General

Itrvestnretrt Inconre

Interest Earnecl

Reni on (lovernnrenl 13L.rilcling

L)ther Revenr:e

IiXPENDII'I.IRE

Salaries and Wages

Allorvances

Social ContribLrtions

Social Beneflt-q

Overhead Cost

Depreciation Charge

Amortization Charge

Total Erpenditule

Notes Actual on a

Comparable Basis

liinal Budget

2021

N'000

22.415.621

1.176.5 87

273.'186

r 06.1 31

5 3.100

I I 7.951

21.900

Pertbrmrnce

DiI't'erence

N'000

1.63 3.i03

3.19.58,5

150 l57i

I.it0
(10.9 r3 )

1l

(5"216)

i 89.916

5,079,{99

Performance

Difference

4

5

6

7

8

9

l0

II
l2

20,041,802 llotalRevenue 27,528,1 85

( l^51 1.586)

(3.130,702 )

2 1 9.498

rll lot)r

( l, I 51.878)

( 1,273"802)

(21.566)

25,320,966 (7,189,145)

SLrrplusi( Delicit) lionr Opcraling

( 1J,769) Activities 95,573 2.207.219 (2.rII.616.)

22,758 Cain on Foreign F.xchange trransactiorr 5.863 5,863

22,7 58 T otal Non-Operating Revenue 5.863 5. B(r-i

8,989 Net Surplus for the year I0 t,416 2,207,2t9 (2,10_5,783)

The accorupanying notes on pctges 1l b 3A form ctn integrql pqrt oJ'the General Pu'pose Financiai
Stqten'tents"

I3

1,1

l5

l6

l7

l8

l9

2 t.105"917

3.507.026

2.213.7 t2

r 1.369

1"37 I .919

I,278,542

2t,s66

32,510,1I I

I 9.594.33 l

7 6,3'21

2.,131.100

3,2 17,l0l

(7.7r)

(:1.491.92 )

e.02

(35.90)

t0
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UNIVERSITY OF NIGERIA, NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 3I DECEMBER.2O2I
NOTES TO THE FINANCIAL STATEMENTS

I.O GENERAL INFORNIATION
L.lnivelsitr o1'Nigcria is a body estirblished by the Larv o1'Eastern Nigeria 1963 Cap. 127. lhe lau'o1'Eastern
Nigelia anci [)eclee \o. -{4 o1 1973 o1'the L]nirersitr riere repealed b1,the Ljnirersitl olNigeria Decree 197[i
No. l. to rellecL the tinirersitr's take-or.er br the Irederal (iorernrrcnl.

'Ihe University was Established to:
i. Encourage the advancernent o1'learning ancj hold out all persons u,ithout distinction ol race, creed, sex or

political conviction the opportunity ol acquiring a higher and liberal education.
ii. Plovide courses of instruction and other lacilities tbr the pursuit of learning in trll its branches, and to make

those facilities available on proper term to sr.rch pelsons as to be ecluipped to benellt tiom thenr
iii. Encourage and promote scholarship and conduct research in all tlelds of learning and humarr endeavour'.

iv. Relate its activities to the social and economic needs o1'the people o1'Nigeria.
v. [.-rndertake anl othcr actir"ities appropriate fbr a universitl of the highest standards.

Administrative Head Office
Universitl, ol Nigeria
Nsukka. E,nugr-r State"

Other Carnpuses
I inir elsit) o1' Nigclia
Lnugu Can-rpus

University of Nigeria
College of Medicine
Itr.rku/Ozalla
E,nugu State

YISION STATEMENT
Oul rision is to create a iunctional. globalll competitive and research focused univelsitr. r,vhich is.iust not an irory
to\\,er but resporrsive to the need of the society' rr'hile delivering rvorld class edr,rcation and knorvledge.

MISSION STATEMENT
The ntission olthe l.lnircrsitl is to place the LJnir'ersitr ol'Nigeria in the lbreiiorrt o1'rescarch and derelopment in thr
eiobal acadcrric tet'rain ririle promoting the core lalues rlhich uill errsure the lesloration olthe clignitl olman.

AL]DITOII.S
Agochukrvu Okpalaoka & Co.
( Chartered Accountants)
2 OgLrf'ere Street. Okpara Ar,enue
(llehind Uba Plc). C.R.A.
P.O. Bor 278
Enugu
[:;nugr-r Statc

2,0 GOING CONCERN AND OPERATING ENVIRONMENT
Council believes that the LJniversity rvill continue its activities and settle its liabilities in the fbreseeable
tirture. The Federal Government of Nigeria has neither the intention nor the need to iiquidate the Universitl.
or cease its operatior.rs in the tbreseeabie litllre. This statement is based on the Fedelal Government's pians
anci intentiot-ts that the [,rnirersiL) is ariarc o1'concelning the continuation trr discontinuatii-rn ol lhc
Lrnir,ersity's acti\ itics.

ll
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UNIVERSITY OF NIGERIA, NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 3I DECEMBER.2O2l
NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

S LI M NlARY OF' SIG N I FICA NT ACCOI-J NTI NG POLICIES
The plincipal accounting policies appiied in the pleparation ofthese flnancial statements are staled belorv:

Basis of Preparation
The llnancial statenlelrts ol thc unilersitl hare been prepared undel the historical co-st conventiorr and irr

accordance u'ith Lhe lntelnational I'ublic Sector Accounting Stundards (IPSAS) and other applicabie
slandards.

Fundamental Accounting Concept
The follor.ving furr-rdar-nental accounting concept
preparation of its accounts and repofi.

i. Accn-ral Basis Concept

ii. Going Concern Concept

iii. Consistency Concept

iv. Understandabilitr

v. Materiality

vi. Relevance

vii. Prudence

viii. Cornpleteness

are taken by the University as the basis of the

Accounting Period
The accounting year (fiscal year) of the University is from l" January to 3 tr " December in line with
the National Treasury Circular Ref. OAGF/CADlO26ly.1/102 of 30'r' December, 201J. Each
accounting year is divided in [2 calendar months.

Reporting Currency
The Universitv's financial staternents are prepared in Nigerian Naira.

3.5 Principal Statements in the Financial Statements

1)

3.3

3.4

a)

b)
c)
d)
e)

0

The Statement ol financial performance
The Staternent ol financial position
The Staternent of cash flows
The Statement of changes in net assetsiequity
The Corrsolidaled staterrent of financial perfonnance
The Notes to the tlnancial statenients

3.6 Consolidation Policy
The consolidatior-r of tl-re University's financial statements is based on accrual basis of accor.rnting.

Consolidation of the University's flnancial statement is in agreement rvith the provisions of all
relevant legal reqLrirements.

Controlled errtities are fullv consolidated lrorn the date on which control is transferred io the

University. Thel are de-consolidated from the ciate that control ceases.

Notes to the Financial Statement
l\-otes to the financial statements are presented in a systematic rnanner. The iterns in the statements

are cross-referenced to any' relating information in the notes.

3.7

t2



T'\I\ ERSITY OF NIGERIA. \SI-KKA
FEDERAL GOVERNMENT OF NIG ERIA

NTS

Comparative I nformation
The Universitl''s financial statentent disclose all numerical information relating to the previoLrs
period.

Budget Figures
These are figures fiom the approved bLrdget olthe University in accordance with the Appropriation
Act.

3.10 Revenue
a) The University recognized revenue from non-exchange transactions as receipt fi.onr

consolidated revenLle tLrnd (CRF) for ministries, deparlrrents and agencies wlren they
occur and the assets recognition are lnet.

b) Other non-exchange revenlle is recognized when it is probable that the luture Econornic
benefit or service potential associated with the asset will flow to the University and the fair
value of the assets can be measured reliablv.

Other Operating Revenue
a) Other opel'ltirrg I'evenLles arise fiom exchange transactions such as school

tr-titionr'reqistration/exan'tination t-ees fbr undergraduates. postgraclLrate irncl others in the
ol'dinarl'coLlt'se olthe Ulriversitr"s acadernic,r,ear activities.'l'he Universily's acaclernic y,ear is
not aiigned u'ith its financial (flscal) year. Any fbe receivecl from the exchange transaction in
advance to the financial year is recognized as deferred income in the statement of financial
position.

b) Revenues comprise the fair value ol the consicleration received or receivable fbr the sale of
goods ancl set'vices in the ordinarv coLlrse of the University's activities.

c) Sale of Goods

Revenue fi'om the sale ol goods is recognized l.rhen the significant risks ancl rer,vards ol
ownership has been transferred to the buyer, usually wl-ren good are delivered"

Other Revenue
a) Other revenlre consists of gains on disposal of propefiy, plant and equipment.

b) Anv gain orl clisposal is recognized at the date control olthe assets is passed to the bL1,er and is
determined after dedtrcting tiom proceeds the carr,v-ing value olthe assets at lhat tirnc.

3.1I Aid and Grants
Aid and grants to the University is recognized as income on entitlement. while aid ancl grants tc
other governtneltts,ragencies are recognizecl as expenditLrre on commitrnent.

3.12 Subsidies, Donations ancl Endolvments
Subsidies, donations and endorvrnents to the University.are recognizeci as incorne ri,iren ntoney is
received. or entitlement to receive money is establishecl; except where fulfllrnent of an,v restrictions
attached to these rnonies is not probable,

3.13 Transfer from Other Government Entities
Revenues from non-exchange transactions with other government entities are lneaslred at fair
value and recognized on receipt of assets (cash. goods. services and property) if it is free fion-r
conditions and it is probable that the economic benefits or services potential relaied io the asset
rvill flovl to the Liniversitl, and can be rneasurecl.

IA

3.8

3.9
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UNIVERSITY OF NIGERTA, NSUKKA
FEDERAL GOVERNMENT OF NIGEII^IA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 3I DECEMBER.2O2I
NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

Significant Accounting Policies (Contd)

3.1,1 Expenses
All expenses are repofted on an accrual basis, i.e. all expenses are recognized in the period they are

incurred or u'hen tlie relaied services are enjoyed. irrespective of rvhen tlie payment is made.

J.l5 Emplo-v'-ee Benel'its/Pension Ohligation

Under the Defined Contribution Scheme
a) The Universit,o-'rnakes pension and national insurance contributions on behalf of ernploy'ees in

line rvith Pension Act 20 14. The contribr"rtions are treated as payments to a defined

contribution pension plan.

b) A defined contribution plan is a pension plan under which fixed contributions are paid into a

separate pensic'n entity tuncl lnanaged by Pension FLrnd Adrninistrators (PFAs).

c) The Universitl, has no legal or constrr"rctive obligation to pay further contributions if the

pension entity does not hold sLrfficient assets to pay all ernployees the benefits relating to

emplol,ees services in the current and prior periods.

d) The contribLrtions are recognized as enrplovees benefits expenses vu'hen thev are clue"

e) Prepaid contributions are recognized as assets to the extent that a cash refr"rnd or a reduction in
the future payrnent is available.

J,l6 Interest on Loans
a) Interest on loans is treated as expenditilre or as a charge in the flnancial Perfbrmance report

(Staternent ol Financial Perfolmance).

b) [nterest expense is accrued Lrsing eff'ective interest rate method

c) The effective interest rate exactly discounts estimated future cash payment through the

expected life of the financial liability to that liability's net carrying amount.

d) The method applies this rate to the principal outstanding to determine interest expenses each

period.

3.17 ForeignCurrencyTranstrctions
a) Foreign cLlrrenc) transactions throughoLrt the year are converted into Nigerian Naira at ihe

rr"rlir-rg (Central Banli of Nigeria) rate of'exchange at the dates olthe transactions.

b) Foreign cllrrency balances. as at the year end. are valued at the exchange rates prevailing on

that date.

c) Foreign exchange gains/losses are recognized in the Statelnent ol Financial Perlbnratice,
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UNIVERSII'Y OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA

MENTS
NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

Significant Accounting Policies (Contd)

3.18 Statement of Cash Flows
This statements is prepared r-rsing the direct method in accordance with the lormat provided in the

General Purpose Financial Statement (GPFS)" The cash f'lows statements consist olthree sections:

a) Operating Activities Section: Inclr-rde cash received frorn all income sources of the

Governr.nent ancl recorcl olthe cash pa)ment rnade forthe sLrpply olgoods and set'rices'

b) lnvesting Activities Section: are those activities relating to the acqr,risition and disposal ol
non-cLlrrenl assets,

3.19

c) Financing Activities Section: comprises the change in eqLrity and debt capital structure of the

Government.

Cash and Cash Equivalent
a) Caslt apd cash LqLrivalent means cash balances on lrand, held in bank accolttlts, demand deposit

and other highly liquid investrrents with an original matLrrity of 6 months or less in which the

University, invests as part olits ciay-to-dai,'cash management and rvhich are readily'convertible

to known amollnts of cash and are subject to insignificant risk of cl-ranges in value'

b) Cash and cash equivalent is repoftecl under current assets in the statement of financial position.

3"20 AccountsReceivable
a) Receivables from Exchange Transactions
i" Receivable trorn exchange transactions are recognized initially'ai tair value

subsecprently, rneasurecl at atnorlizecl cost of r-rsing the ettective intet'est nlethod,

provision lbr intpairment.

ii. A provision for irnpairrnent of receivable is established when there is ob.lective evidence

thai the University will not be able to collect all amounts due accordiug to the original

terms of the receivables.

3.21 Prepayment
a) Prepaid expenses are amount paid in advance ofreceipt ofgoods and services.

b) They can represent payment made early in the year fbr benefit to be received at a later parl of
the year, or payments made in one year for benefit to be received in sr-rbseqLrent year.

c) Prepayment for rvhich the benefit are to be derived in the fbllorving tu'elve tnonths are

classiflecl as current assets. Where the beneflts ale expected to accrLie beyond the next tweive

llonths. i1 is accoLrntecl fbr as a long-term prepaymeltt and classifled as rton-currellt assets.

d) Prepaynteuts that are identifiable with specific future revenue or event, e.g- advefis, are

expensed in the period in which the related event takes place; those that relate to specific tirne

periods. e.-q. insllrance. rent. leasehold premises, are expensed in such periods.

ancj

I ess
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UNIVERSITY OF NIGERIA, NSUKKA
F EDERAL COVERNMENT OI. NICERIA
FINANCIAL STATEMENTS FOR TItE YEAR ENDED 3I DECEMBER,2O2I
NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

Significant Accounting Policies (Contd)

3.22 Inventories
a) [nventories are valued at the lolver of cost and net realizable valLre

b) Cost is determined using the "FIFO" rnethod

c) Inventot'ies held tbr clistribution fbr public beneflt pLlrposes are recorded at cost, adjLrsted

where applicable fbr any loss olservices potential

d) lnverrtories are repofied under Current Assets in the Staternent of Financial Position.

3.23 lnyestments
Investments in Associates
a) The Univer:it1 's irtrcstlncnts in its iissociates are accounted lor irsins the equity rnethod ol

accounting

b) An associate is an entity over r,vhich entity l-)as significant inflLrence and that is neither a

sLrbsidiarl,' nor.ioint venture

Under the equity method. investment in associates are carried in the Statement of Financial
Position at cost plus post acquisition changes in EqLrity's share of net assets of the associates

The Statement of Financial Perforrnance ref'lects the share ol the resr-rlts of operations ol the
associatior-r

e) Where there ltas been a change recognized directly in tlie equity of the associates, entitv
recognized its share of an1, clrange and discloses this, when applicable in the statement of
changes in net assetsiequitl,'

f) Surplrrs and detlcits resulting fiorr tlansactions beti.veen the University'and the associates are
elirninatecl to the ertent olthe interest in the associate.

Investment ln Controlled Entities (Subsidiaries)
a. The controlled entities are all entities (including special plupose entities) over which a public

entity or its entities has the power to govern the financial and operating policies generallS'

accompanying a shareholding of more than one half of the voting rights.

b. The existence and etfect olpotential voting rights that are cr-rrrently exercisable or convertible are'

considered when assessing whether public entity control another entity"

c. The controlled entities are fully consolidated frorn the date on which control is transferred to the
pLrblic entitv. Thel' are de-consolidated from the date on which control ceases. Inter-group
tl'attsactiot.ts. baiattces and r-tut'ealized gains crn transactions between inter-group transactions alc
elirrinated. tutrealized losses are also eliminated. AccoLrnting policies ol controlied entities are
consistent with the policres adopteci b;- the pLrblic entity.

Impairment of Investments
The University determines at repofting date whether there is any objective evidence that tl-re investrnent in
impaired. if this is the case it calcuiates the amount of impairment as being the difference bet',veen the
recoverable value ol the investment and the carrying value and recognizes the an-ror-rr-rt in the Statentent of
F'inancial Perfbrmance.

c)

d)

I6
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 3I DECEMBER.202I
NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

Significant Accounting Policies (Contd)

3.21 Available for Sale Securities

a. Where the Univelsity uses its surplus cash to purchase shoft-term investments, the financial assets
are classified ar initial recognition as available-for-sale.

b. Available-for-sale flnancial assets are included in non-current assets unless the Universitv intends
to dispose of the investment witlrin twelve rnonths of tlre repofting date.

c' Regr-rlar purchase and sales of financial assets are recognized at fair value on the trade-date (the
date on ri'hich entitl cot.nr.nits to purchase or sell the asset) and subsequentll,at fair value with any'
resultant fair valr-re gains or losses recognized in the Statement of Net Assets/EqLrit1,.

d. R.ealized gains and losses on sale of available-for-sale securities are recognized in the statement ol
financial perfbrmance as gains and losses frorn available-for-sale securities.

e. Impairmetlt lossc's and interest on available-fbr-sale securities is calcLrlated using the efl"ectir,e
interest methocl and is recognized in the statement olfiuancial perforr.nance as part olother income

f. The fair values of qttoted investtrents are based on cLlrrent bicl prices. If the rnarket fbr a financial
asset is not active. the entity establishes fair value using valuation techniqr-res.

These includes: -

i. The Lrse of recenl arrn's length transactior.rs

ii. Ref'erence to other instrurrent that are surbstantiallr.,the same

iii. DiscoLrnted casit flow ar-ralysis

iv. And option pricing models

v. Making rnaxirnurn use of market inpr-rts and relying as little as possible on entity-specific inpLrts.

g The Universitl aiscertains at the date olprepayments oleach statement of t'lnancial report u,hether
there is objective evidence that a llnancial asset or a groLlp of t'inancial asset is irnpaired

h. ln case of equrity securities classified as available for sale, a significant or prolongecl clecline in the
fair value of the securiry below its costs is considerecl as an indicator that ihe securities are
irnpaired.

ll any sLrch evidence exists fbr available-fbr-sale financial assets, the cumulative loss-rneasiued as
the diff'erellce between the acqLrisition cost and the current fair valr-re" less any impairrnent loss on
that flnancial assets previoLrsly recognized is recognized in the statement of flnancial perforrnance"

3.25 Property, Plant and Equipment (ppE)
a) A ll property. plant and equipment are stated at historical cost Iess accr-unulatecl

depreciiition and any impaired Iosses. Historical cost includes expenditure that is directll,
attnbLrtable to the acquisition olthe iterns.

b) Where an iisset (other than land) is acquired in a non-excl.iange transaction tbr pil or
tlortnal cottsicieration the asset is initiall),r'ecognized at fair vaiue, rvhere fhir vaiue ean be
reliably determined and as in the statement of t-inancial pertbrr.nance (unless there are
restriction on the asset's r_rse in which case income is def'erred).

17



UNIVERSITY OF NIGERIA. NSUKKA
FEDERAL COVERNMENT OF NIGERIA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 3I DECEMBER.202I
NOTES TO THE FINANCIAL STATEMENTS ICONT.DI

Signil.icant Accounting Policies (Contd)

c) All land held by the University is included in its financial statements unless the land is not
to be used fbr developntent purposes.

d) The follo* ing constitute expenditure on PPE:
i. Amoltnts incurred on purchase of such asset. Consurrable are lvholl,"- expensed

irrespective of their arnount
ii. Construction cost - including materials, labour and overheads
iii. Itnprovernents to existing PPE, which significantly enhance their Lrseful life.

Cost
The cost of an item of PPE cornprise: its pLrrchase price, including imporl and non-recurring costs and any
directly attribr-rtable costs of bringing the assets to it location and working condition tbr its intended use"
Any trade discounts and robates are deducted in arriving at the pr-rrchase price.

a) PPE, are stated at c)ost or at Iheir prolbssional valLration less accLrn'rLrlated depleciirtion and
impairment.

b) The amount recorded for PPE inclr"rde all cost directly related to its acquisition inclLrding
expenditure incurred to place the asset to usable condition for service. Accordingly" tite cost ol
the assets inclucJe acquisition ol construction cost. cLlstom dLrties" transpofiation charges,
prolessional f-ees and installittion costs. Cash discoLrnt is netted against the cost of the assets.

Capitalization
a) The capitalization threshold is N50,000 (fifty thousand naira)

b) Only amounts spent in connection with the above and whose values exceed ++50,000 is capitalized.

c) All assets eqr-ral to or above this amount are recorded in the fixed assets register. However. in
certain cases. it rnay be appropriate to aggregate tndividually insignificant value iterns such as

chails ancl tabies. printers irnci UPS. etc. ar.Id apply the capitalization threshold to the aggregate
valLre,

d) Fixed assets whose cost are belor'v the capitalization threshold are chargecl appropriately to the
following accolrnts: Offlce supplies-furniture, Olfice sr-rpplies-lT equipmenl" Office supptries-
hor.rsehold equ ipntent. etc.

e) Where at.] asset's categor) alread,v exists ibr a newly acquired asset beiorv the capitalization
thresitold. sttclt an asset is capita)ized irrespective ol its cost and recordecl in tlie fired assels
register under the appropriate categor).

Depreciation
The costs of PPE are written off from tlte time thev are brought into use, on a straight line basis over their

re as follows:
Leasehold Property Jver the terrn of the Lease

:) Buildines z-3%
Plant and Machinerv t0 - 20%

J) \4otor Vehicles z0 -33.3%
Jffice Eqr-ripment 25 - 30%

f) T Equipment 13 - 50%
lurnitlrre and Fittings ).4 - 25%
Specific Cultr-rral and Heritage Assets .Jnlirnited

expected r-rsefr"rl lives less any estimated residual val

l8
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UNIVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER.2O2l
NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

Significant Accounting Policies (Contd)

iii) An asset's carrying arrollnt is written down immediately
recoverable service amoLrnt if the asset's carrying amount
recoverable alr')ount or recoverable service amotlnt.

ii)

The tirll depreciation charge is applied to PPE in the month of acquisition ancl Disposal,

regardless o1'the clar of the month the transaction u'as carried out
FLrlly depreciated assets that are still in use are carried in the books at a net book valr-ie of'

++1,000
to
is

is recoverable a-tnount or
greater iharr its estimated

Revaluation
a) The assets' residual values and Lrsefr-rl lives are reviewed and adjusted if appropriate, at the end of

each repofiit-tg period.

b) Sr"rrplus arising tiorn the revaluation is transferred to the revaluation reserve in the Statement

Financial positron Lrnder reserves and to the statement of changes in net assets/eqLrity"

c) In case of revaluation detlcit. it is set against tlie respective asset valrre arrd the correspoltding entry

to either the revaluation reserve - i1'surplus erists on the same class or to the statetrent of financial

perfbrmance as an expense.

3.26 InvestmentFroperty
These are cash-generating propemy owned by the University. The cost, capitalization, depreciation
and iurpairment ol Inr,estr.nent Property are sar-ne with PPE, but are reported separatel,u" in the

GPFS.

3.27 Intangible Assets
a) These consist of assets that are not physically tangible lvhich have been acquired and held for

use from which benefits are derivable bevond a financial vear.

b) The cost of an item of intangible asset comprise: its pr.rrchase price, including non-recut'ring

costs and any' directly attributable costs of bringing the assets to its state of intended use. Any

trade discoLrnt and rebates is deducted in arriving at the purchase price.

c) Intangible assets are testecl fbr impairrrent and aurortized over the estirnated Lrsetirl life Lrsing

the straiglrl line rnethod on an annual basis.

d) Classes of lntangible Asset and their estimated useful life are as follolvs:

i) Software acqLrired externall), 3 years

ii) Goodrvill

iii) Copyrights

iv) Tradeniarks

v) Other intangible assets

4 years

4 years

4 years

4 years

l9
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UNIVERSITY OF NIGERIA, NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
rtNA|{ctal. stltEnrnNts FoR rnE yBaR nNoBn:t nEcnMepR' zozt
NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

Significant Accounting Policies (Contd)

Deposit
a) Deposit are alnoLlnt received in advance in respect of goods or services provided

b) Deposits cilt represenl paln.)ents receivecl early in the year fbr goods/services to be-offered

over the later palt of'the 1,ear'. or paymeut received in one y'ear lor services tcr be ofl"ered in

si;bseqr-reltt Years.

Deposits for lvhich the services are to be olfered in the following twelve tnorrth are

classified as current liabilities. Where the service are expected to span beyond 12 months.

it is countecl for as a non-current deposits and classified as non-current liabilities.

3.29 Loans and Debts
a)

b)

Loans are lunds received to be

under liability in the General

short or long term.
Short-term loan and debts are those repayable within
loan and debts tall dLre beyond one caiendar year'

, paid back at an agreed period ol tirr-ie. The.u- are classitled

Purpose Financial Statement and are categorized as eitl-rer

one calendar year, while long-tern-t

3"30 UnremittedDeductions
a') Unremitled dedr:ctions are motries orved to third parties

and associations attd other governrnent agencies. These

deductions at soLlrces.

r such as tax authorities, schemes

inclr-rde: tax deductions anci other

b) These amounts are stateci in the General Purpose Financial Statements at their repayable

value, ivhich are treated as cllrrent liabilities in the Statenrent of Financial Positions.

3.31 Payable
Payables are recognized initialll'
the effective interest method.

Accrued Expenses

b) Accrued expenses for which payment

liabilities. Where the payments are dLIe

cLlrrent liabilities.

1.32 C-urrent Portion of Borrorving

3.33

at fair value ancl subsequently measured at amortized cost using

is due in the next 12 months are classified as current

beyond the next l2 months. it is accounted for as non-

is dLre fbr repaylnent within the next

cLrrrent liabilities in the Statement

a) These are monies payable to third par-ties in respect ofgoods and services received

This is the position of the long-tert.n loan,'borrowing that

months. This portion of borrorvings is classified under

Financial Position.

Public Funds

12

of

These are balances of governntent flnd at the end olthe finar-rcial year" They are classifled under

the non-cr-rrrent liabilities in the Stateutent of Financial Position and include: Trust tuir-rds, revolving

funds and other turnds created by government.

3,31 Reserves
Reserves are classified r"rnder equity in the Statement of Financial Position and lnclude; Statement

of Financial Perfbrmance surp I Lrses/(defi cits) and reval uation reserve.

l0
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UNIVERSITY OF NIGERIA. NSUKKA
FBpERAL qOVERNTENT OF NrqpHA
FINANCIAI, STAITEMENTS FgR THE YEAR ENDED 31 D4CEMBER.2O2l
NOTqS Tq TIIE FITyANCTAL STATqMEN,TS (CONT'p)

Significant Accounting Policies (Contd)

3.35 ContingentLiability
a) A cotrtingent liability is a possible obligation arising fiom past events whose existence wiil

be cotttlrnted onll,an uncertain firture event(s) or present obligation arising ti'om past
events that are not recognized because either an outflow of econontic benet'lt is not
probable or the antoLrnt of the obligation cannot be reliably' measured.
Contingent Iiabilities are onlv disclosed in the Notes to the GPFS.

3.36 Leases
Finance Leases
a) These are leases r,irhich ef-fectivelr,'transf-er to the lessee equity sLrbstantially all the risks ancl

benetits inciclental 1o ovlnelship oltlte leased item.

b) They are capitalized at the present value of the minimum lease payment"

c) The leased assets aud corresponding liabilities are clisclosed while the leased assets are
depreciated over the period the Entity is expected to benefit from their use.

b)

Operating Leases
a) Leases irr rvhich a significant porlion olthe risks and

lessor are classifred as operating leases.

b) Payments made under operating leases (net of any
charged to the Statentent ol Financial performance on
lease.

3.37 Financiallnstruments
a)

3.38

b) Borrowings are subsequently stated
(net of transactiorr cost) and the
statetnent of fi nancial perfonnance

rewards of orvnerslrip are retained by the

incentive received from the lessor) are

L the straight line basis over the period ol

at amoftized cost; any diffbrence between ihe proceeds
redemption value is recognized in the consolidated
over the period of the borrowings using the eff'ective

ol loan tacilities are recognized as transaction cost of the
and arnortized over the period ol the lacility to rviiich tt

.l'hese fbrrl part of the Coverntnent's everyday' operations. 'l-hese financial instrument
inclnde bank accor-tnt. shoft-term deposits, trade and accounts receivable, trade and
accollnts payable and term borrowings, all of which are recognized in the Statement of
Financial Position.

Revenrle and Expenses in relation to all flnancial instruments are recognizecl in the
Statement of Perfbrmance.

Borrowings
a) Borrowings are recognized initially at fair value. net oltransaction costs ir-rcurred.

b)

interest method.
c) I--ees paid on the establishrrent

loan. I-he 1ee is capitaiization
relates

d) Borrowirtgs falling c'lLre within l2 montlis are classifled as current liabilities while
borrowings falling due more than l2 months are classified as long term borrowings.

e) Borrowing cost that are directly attributable to the acqr-risition. constrLrction or prodr-rction
of qLralifj'ing assets are capitalized and included in the cost of that assets.

t) A qLrali['ing asset is an asset that necessarily takes a sr-rbstantial periocl oltirne to get rearJl
for its intended r-rse.

g) All other borrowing costs are recognized as an expense in the period in lvhich they'are
incr-rrred.

I
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UNIVERSITY OF NICERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
FINANCIAL STAI"EMENTS FOR THE YEAR ENDED 3I DECEMBER,2O2I
NO'TES TO THE FINANCIAL S'IATEMENTS (CON]''D)

Significant Accounting Policies (Contd)

3.39 Transfers to other Government Entities

Transfers to other governrnent entities are non-exchange item and are recognized as erpense in the

statement of fi nancial perlonnance.

J.-10 Sen,iceConcession Arrangement

Service Concession Arrangement Assets

a) Service concession assets are operated by third parties under the terms ol service concession

arrangements. On classification the original service concession assets is measured at its fair

value and any difference betr.veen its fair value and its book value is recognized in the

Statement of Financial Perfblrnance.

Since the fair valLre of assets previously transf'erred under Service Concession Arrangentents is

not reliably available. Governrnent has chosen to adopt the Standard prospectively fiorr I

January.20l6.

If the tertrs of the arrangements require government to compensate the operator fbr the

concession assets by making payments and the payments are separable betrveen the assets and

service portior-ts of the payrnent. then the fair value of the original service concession assels is

the fair value ol the assets portions ol the paynrents are not separable. the lair value is

detennined using estirration techniques.

Sen'ices Concession Arrangement Liabilities

a) When governlnent recognizes a Service Concession Arrangernent assets, it also recognizes

liabilit"v. of equal alroLlni.

b.t The liability is split betrveen a financial liability and performance obligation.

c) The financial liability arises from the payments due lrom an entil,"- under the Service

Concession Arrangement and the performance obligation lrom the rights granted to the

operator under the terrns of the Service Concession Arlangernent to earn revenlle from the

Service Assets(s) or associated asset(s).

b)

c)

22
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UNIVERSITY OF NIGERIA" NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
FINANCIAL STATEMENTS LOR THE YEAR ENDED 3I DECEMBER.2O2I
NOTES.TO THE FINANCTAL STATEMENTS (CONT'D)

-l Covernment Share of FAAC
Statutory Revenue
I'ersonnel EmoluntcnLs
Or elhcad
( )theI I(cuurrent l{r'ue ipts

5 Fees - General

2021
|+'000

2t.i 42.491
188.077

5. r78,,159

27,108,927

1.677 .495
924.696

2.223,1)81

-r ,1)A 171

l"1l;
222,3t8
??l J7A

106,005

1.2i9

147.244

r2.287

-+i

I I 1.104

I hi-l
-Tllf38

2 r4.81;
2 i4.846

2020
s+'000

t7.t)22.232
97.15 5

,_{_q
li,120,117

I,480"41 5

293,141
522,651

12.357
4

2.308.57 r

li2

67 "941
68" I 1-3

LJndergladuates TuitioniRegi stration/Exarr Fee

Post-gladuates Tr.r iti on/RegistlationiExam Fees

Other tuition/Registlati on/L,xant Fees

AI'tlliation Charges
'fender l:ee

Sports'ltecleational l aciiities Irce

Contractor Regist|ation Fee

Pilgrims Wellare Fee

Inspection Fee

Fines - General
Sundrr ilnes

Sales - General
Procecds fl'om Salcs i.l1'(loods b1 Public r\uction
Proceed tiom Sales Other Gor"ernmcnt Pt'operti,:s

Sales of Forms

Earnings General
Earning ti'om ICT Sellices
Earnings fiom the use of Colelnntent I lalls
Lllttingr liom rnedi.rrl Scri i.'es

L:.arnings fl'onr C'onsr"rItancv Sct'r'iccs
Lalnings tiom the use olCor.t. r"ehicles

Hire olacader.nic Cou,ns and other Cor.ntrrercial Actir ities

Mai ntenance/Repails Fees

lnvestment Income
I)ir idencj Rcccrir cd

Interest Earned
Inlerest lr-rcorne

Rent on Government Building
Rent on Quarters
Rent olCiovt. Land
llcnt on Govt. Propcrties

Others Revenue
L.inspecitied Rer enuc

Other \{isccl laneous (irants

194,07 I

7,537
187

3.9)20

l5ri
1.000

806
247.671

l0

l1

8,503

]!e

73"222
6"000

Ji h)h
r 24.848

2t)3.50;
20-1,507

t2

l-)

t
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I
t
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UNIVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERTA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 3I DECEMBER" 2021

NOTES TO THE FINANCIAL STATEMBNTS (CONT'D)

2021

s+'000

l3 Personnel Costs

Salaries and Wages

Salary

( )r ert irne Par nrent

2t,105,9li

1,621,97t)

52,128

539,6t1

))1711)

I 1,369

I 1,369

26,838,024

2020

s+'000

11,1i1,144

I ,091.449

3 80,s29

1 ,411.978

s2.q51

4,87 s

9'1,826

17,100,i53

l4 Allowances

Non-regular Allowance

2t,105,9t7 14.11^t.101

3,507,026 1,352,645

15

l6

SocialContributions
Clontributory Pension (E,rnplover)

NHIS FGN Contribution

Housing Fund Contribr-rtion

Social Benefits

Pension

Gratuitv

Deatl-r Benefits

Total Personnel Cost

24
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UNIVERSITY OF NIGERTA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
FTNANCIAL STATEMENTS FOR THE YEAR ENDED 3I DECEMBER.2O2I
NOTES TO THE FINANCIAL STATEMENTS (CONT'D')

17 Overhead Costs

Travel and Transport

Utilities

Matelials and Sr-rppl ies

Vaintenance Sen ices

Training

Other Services

Consulting and Prof-essional Services

Fuel and Lubricarrt

Finance Charges

Miscellaneous Expenses

Domestic Grants ar-rd Contributions

Research and Developrlent

20 Non-OperatingRevenue

Gain on Foreign Exchange l-ransaction

2021

$+'000

170,093

1,008,640

661,338

l 60.1 84

258.646

491,446

292,344

220,424

qq 556

qr4qql

10,028

18,32'7

2020

!+'000

o) ) If

3 12,i4 I

ii5 -l)5

111 .649

198,555

10s.791

)o) \61

r06,509

70,588

102,410

3,850

6 i .378

t8 Depreciation

BLr i ldings, Pla;, F ie lds. Prefabricated Strr.tcture

Plant and Machinerl

Furniture and Eqr-riprrent

Specializatior-r Assets

Motor Vehicles

Amortization

Research and Development

C op1' ILight

Computer Softrvare

Patent Right

4.311,911)

360,748

28.043

5s0,946

213J26

125,419

Y'':
t6,824

r.549

3,193

21,566

s.863

I ,82_c), 165

323.082

11.254

491 .61 5

1-r an 1
I /J._IUJ

q:,,ZZg

1,098.478

t\1))

893

10"915

245

17 t7i

:

il. /)6
:
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tiNtvERst"ty ori Nrc ERIA. NStJtfl(A
Ii.F]DI' RAI, GOVERN M ENT OF N IC IRIA
FINANCIAI- STA N'I'S E YIIAR ENDBD 3I DE

l'!ls't"o'r

Cash nncl Cash Equivllent
Cash Balance - CBN Capital Accoru.rt -2033
Cash Baltrnce - Reverrue AccoLrr.rt
Caslr Balance - FCN Needs Accoirr-rt
Cash Balance -. Special Irrter.vention
Caslr L-]alance - TET Fund
Cash Balance -,Dollar Accourrt
Caslr Balance E,Lrro Accor-rnt
Cash Baiance - Porrrrd Ster.ling Accor_rr.rt
C'aslr Balance - Pro,iect AccoLrnt
Cash llalance - Cedl
('aslr Balance - UNN Ertr,. Dev.
('rslt []allrnce t.lNN [:lnv. Dev. I)ollar Account
('rslr Ilalarrce Capitll
('ash Llalance - Per.sonnel
Cash Balance - Over.head

lleceiva ble
Caslr Tlansf-er' - Orrtstatiorr
Pelsclnal Advances
Ad nr i nisl riitive Advaltses
I.oans to SLrbsidialies and Associates
[-otrn to private companies - UNN-Agric

I nventories
[ .abolatory Equipment Store
Sclrolastic Materials
[. ivestoclr
l)r'trg1s lLrrti Mctl ical Stor.e
( ic'rrclal Coocls
Woll' Selvice Mater.ials
Fuel, Oil and Lubr.icant
Agricultural [nputs

I rrvestrnents
Investnrent in FGN Stocks and Boncls
l-ocal Irr'estnrent: Quoted conrpanies (Market Value N252,07g,gg3)
[.ocaI Investnrent: Uncluoted Conipanies

202t

2t

2021
A+'000

9,536
577,044

1,364,947
15,662

144,641
32,901
30,729
37,803
29,68s

I ,828
1.745

64.666
421,721
155,127
26,403

3,514,441

2020
A+'000

9.,536
163,498

tl,34l
t 4,410

I I3,379
41,820
t 4.641
43,166
9,:128

6.s49
L'i,268
r I ,085

121.165
155,t21

7.949
742,527

2.2

23

t2,t56
229,434

1,s64
t48,615

9,312
400,081

----
6,4t4

142,404
-r48;8lT

141,949
2,589

l4B,6l 5

8,1t2
301,46s

---_-_

6,414
139,404
r"5318-

24

Itlveslrltellts a|e thir valuecl at clate olflnancial Position to deterrnine impairment. Fair value is deter.rninedanci lelercnc'ed to Stocli Exchangecl bicl pr.ices



UNIVERSITY OF NIGERTA. NSUKKA
FEDERAL COVERNMENT OF NIGERIA
FINANC.IAL STATEMENTS FOR THE YEAR ENDED 31 DECBMBER.2O2I
NOTES TO THE FINANCIAL ST'ATEMENTS (CONT'D)

Research and Copy Right
Development

N'000 *'000

Computer Patent Right Total
Software
$+'000 N'000 s+'000

25 Intangible Assets

(-'ost

At I January, 202 I

Addition durir-rg the year

At 31 December. 2021

Amortization

At 1 January, 2021

Charge lor the year

At 3l Decernber. 2021

Carrying Amount

At 3l December. 2021

Carrying Amount

At 3l Decernber, 2020

62,890

4,405

67.295

1\1))

r6,824

11 iJ6

34.149:

4',7,168

i s71

2.623

6,1 95

893

l,-s49

2,412

3.154

2,680

24,013

12,111

36,784

24,013

1 rqt

21,206

9.578

350 90,826

lq 7qq

,,0,*

40,978

21,566

350 62.514

350

350

48.08 r:

49,848

27
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LNIVERSITY OF NIGERIA. NStrKKA
FEDERAL GOVERNMENT OF NIGERIA
FINANCI L STATEMENTS.FOR TIIE YEAR ENDED 3I DECEMBER,2O2l
NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

27 UnremittedDeductions

Pa_ve 
-fax

Withholding Tax

Value Added Tax (VAT)

National Health Insurance Schente

Contributorv Pension Scheme

LInion DLtes

National Housing Fund

Other DedLrctions

28 Payable

TSA Creditor

Accruirls

Accrr-red Erpenses

Personnel Ernolurrents (Net)

ALrdit Fee

Other prof'essional Fees

Verrdors/SLrppl ier ( Retention Fee)

Other Goods and Services

Deferred Income

Students' Fees Deposit Account

Public Fund

f E I' Fund

Agency FLrnd

? qqi 5c)t

:

328,001

615,611

I .400.11l2

8.600

71 Stc)

246.924

1 l)i 1?r)

:

1,058,971

s.080.527

690,490

5,771,017

2020

++,000

1q7 5R'

455

815

554,197

r,831^9s6

I .195

59.294

145 )O)

,,tt**

329,001

13,500

23.760

2.555

246.924

_11Y

!B41s6q

2,908.708

694.490

3,599, I 98

2021

$+'000

291.577

45s

815

5\4'7q'l

1.83 r.9.56

I Jq5

)q 7qJ

)4\ )n)

29
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JJ

Capital Grants
Balance at I .lanuarv
Receipts During the Year
Balance at 3l December

Reserves
Solar Energl,Fund
Encior.vment F Lrnd

Local Government Fund
Motor Vehicle Fund
Housir-rg Fund
Library Development Fund
Education Tax Fund
Developrnenl FLrnd- College ol N,ledicinc.
FGN - Needs F'Lrnd

Nneji FoLrncialion Prize F'Lutcj

NLNG Laboratoly FLrnd
Special Intervention

Accumulated Surplus
Balance at I January
Prior Year Adj ustment
Operating Surplus for tl-re year
Balance at 3 I Decernber.

Reconciliation of Net Income to Net Cash
from Operatin g Activities
Surplus,'( Defi cit) Per Statement ol Financial
Pertbrntance

Acld Bach: Non Cash Movement ltems
Depreciation Charges
Arnortization Charges

Net Movement in Current
Assets/Liabilities
Net Movement in Receivable
\et Vtrr clnerll it1 lrtr entor.ies
lrvet Movernenl in Payables

Net Cash Flows fiom Operating Activities

Cash and Cash Equivalent as at 3l
December
Banli Balances

2021
Notes AI'000 SI,000

I 0 1.,+i6

lB 1"278.542
1e ?);66

1.40 i,5.14

22 (e2.616)

27 -30 I ,247 ,596
I ,154,990
2;:9s%

3,5 I 4,44 I

2020

A+'000 +r+'000

8.989

r,098,47i1
1l 77i

I , 135,142

(31.677)

(555,83 i)
(s8 7"s08)

_l_ ?rl

2021
s+'000

9,291,833
670,110

8,961,943

10,37i
6,835
6,539

19,000
4i 0?q

321,568
1.627.793

80"000
6.,566.157

I i,00c)
209,599

20,00c)

tfZ6rti

5.146.212

101,436

j'84?,?08

2420
Ar'000

8,042,204
249,629

8,291,933

10.i7 I

6,83 5
6 5tq

18,000
43,029

32i,s68
I 617 701

8t).000
,s,23 5.666

i 1.000
){ rq iQQ

7.516^4AA

5 717 1Rt

8,98;
i 1J6)'7-

-

34

35

2t I42.521

JO
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UryIVERSITY OF NIGERIA. NqI/KKA
FEDERAL GOYqRNMENT OF' NIGERIA
FTNANgAIi STATEMENTpJpR THE YEAR ENDED 31 DECEMBER.202l

FIVE-YEAR FINANCIAL SUUMARY

ASSETS

Current Assets

Investrnents

Property. Plant and Equipment

Intangible Assets

Liabilities

Current Liabilities

\orr-( ullcnt LiabiIities

EQUITY

Capital Crants

Reselves

Accr-imulated Surplus

Covelnment Share of FAAC

Revenue trour IGR

Gains fiLrrn Forei.un Exchange flansaction

'l'otai Revenr:e

E,xpenditure

Net Sr"rrplus/(Deficit) for the Year

2021

N'000

3,914,522

148,818

32,099,730

,18,081

36'3!!:l

6,103.592

5.111,011

12."111.609

8,96 1,943

8.926,89 r

5,847,708

.,6i1Il

2020

N'000

1,049992

t45,8lB

29,424,041

49.848

30f6rjz

5,455,996

3,599.1 98

9.055.194

2019

N',000

1,021.160

145.81 8

29,001,807

I 1,160

jgrB0,s4r

6,01 1,827

2,812,83 r

8,824,65 8

2018

FT'OOO

868,716

1 56,1 50

25.023,161

13,596

2017

N'000

856,941

156,150

?4 r 55 671

16,032

26,061.623

5 05 I 15'.)

802"149

IlB4I16

3,281,781

716.8 l4

5.856.001 3"998.601

8,291,833

7,576,400

5,146.272

30'69{rr=

8,042,204

'v,576,400

5,13 7 ,283

,Oljgtl

6,887.782

,1,515.400

5,141,440

T!!.o'

6.869.249

7.576"400

6,140.546

25.[1Jr6

27,108,927

5.196"151

s,863

12,61 l.-5:17

(32.s r0,1 1 1)

17 ,120,111

2.921 .68,s

12,7 5 8

20.064.560

(20,0s5,571)

21.7 52.394

4,368. r2 r

12.173

26, I 32,888

(:26,\26,113)

16.446.959

5.041.016

2.182

2 i..190"757

122,489,863)

1 2,849.43 8

1.561.099

3 6,955

17.553"492

( 18.544.0141

101,436 g,gBg 6,17 5 (990._522):(999,1 06)

3r
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UNIVERSTTY OF NIGERIA, NSUKKA
FEDERAL GOVERNMENT OF NTGERTA
SCHEDULE TO STATEMENT OF FTNANCIAL PERFORMANCE
FOR THE YEAR ENDED 31 DECEMBER,2O2I

OVERHEAD COST

Travel and 'I'ransport

Local Travel and Transporl

lnternational Travel and Transporl

utllilie!
lnterrret At'etsSs C harge

Telephone Charge

Eiectricity Charge

Water Rate

Satellite Broadcasting Access Charges

I nteractive l-earn in g Networli
Sewage Charge

Softrvare Clharge

rylaEriaLqnll Iuppljes
OfTlce Stationery/Cornputer Consumables

Books

Nervspapers

Printing of Non Seclrrity Docunrents

Printing crf Security Docutnents

Magazines and Periodicals

Drugs and Medical Supplies

Llnitbrrrr and Other Clothing
'feaching Aid and Instruction Materials

Field and Carnpir-rg Materials SLrpplies

Focrd StutlT(lateri ng l\{ ateri als S Lrpp I ies

Maintenance Services

\4aintenance of Communication Equipment

Maintenance of Offlce Furrriture

M ai ntenalrce of Motor Vehi c I e,iTransport Ecl Ll i [)rnen t

M inor Roacl Maintenance

Maintenance of Plant and Cenerator

Office Building and Residential Quarters
Maintenance of Street Lighting
Maintenance of Offi ceilT Eqr-ripn-rent

0ther Mairrterrance Serr ice:

Schedule A

Schedule B

Schedule C

Schedule D

2021
A+'000

l0l.7l6
68,311

ll9,0el

1,5 l8

8.070

989,225

2,068

1,805
f a^JJ-

5.62;

1,008,640

r62,806

191./+43

638

124.868

8'74

42,829

3 8,936

10,752

81,142

1,050

651 33:

t,326

390

3 -i.825
,411

?-l rl5)

39,890

l6.s 19

qz,l as

,uo.,"

2420
!+,000

60,241

3 1,995
q. )l):

1.745

4"105

299,331

14

2"924

3.56;
.N

J l-'-r+ I

78.561

3 s.560

183

1.755

635

23,820

855

1.369

3,567

150

t55 455
:

.+1

i" l-\g

i].914

1"468

44.390

918

td J.n

trjg
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LE TO STATEMENT OF

Training

Local Trainir-rg

International Training

Other Scrvices

Cleaning ancl F untigation Services

Security Services

Security Vote

Lancl Llse Charge

Residential Rent

Ofllce l{ent

Consulting and Professional Ser-vices

ALrditing of Accounts

Financial ConsLrlting

I nfbrmation Technologl (litnsr-r lti ns

Engineering Services

Survel,ing Services

Legal ancl Prot'essional Fees

Iruel and Lubricant

Motor Vehicle Fuel Cosr

Other'fransport Equipment Fuel Cost

Plant and Generator Fr-rel Cost

Cooking Gas and Fuel Cost

Finance Charqes

Banli and Other Finance Costs

InsLrrance Prentium

Schedule E

Schedule F

Schedule G

Schedule H

Schedule I

2021
F;,000

152,970

10s.616

2s8446

4 I 1,,+8i

62,564

55

14.s04

2.800

4e)_406

9,900

4.1 55

220.189

57.600

?2!!

39,199

514

r80,084

428

220.424

6.911

92,585

2020
A+'000

61,s 19

137.016

198,565

96.649

9,439

633

8,000

40,179

103,988

50,20!

?01 l(-7:

)) 1)A

3,tr34

80,3 86

263

106,5c)9

t.221

59.16 r

70,588

105,791

JJ

gg 5i6



Miscellaneous ExDenses

Postag.c artd Cottrier Sel'r ices

Publicity and DeveloPment

Refreshment and Meals

Honorariums and Other StiPends

Sporting Activities

E,xternal Firrancial Obl igations

CRF RevenLre Rett-tittatrce b1 PSEs

Annual Budget and Administration Expenses

Election - Logistics SuPPot't

SLrbscription to Professional Bodies

Foreign Service School lrees

Disciple ancl Appeal

Contir-rgency

Direct Teaching and Laboratory Cost

Medical E,xpenses

Welfare Packages

Domestic Grants and Contributions

Grant to Private ComPanies

Grant to Contmunities

Grant tit Academic Instittttions

Research and Development

General Expenses

PERF

Schedule J

Schedule K

Schedule L

2A2t

Ai'000

ti 1)J

t9.962

134,996

440,993

7 ,411

23.970

37,807

100

65

49,466

2,821

r82,s7B

914.993

2020

N'000

8,305

9,291

71.161

159,404

2,451

34,281

35

l ? 7ql

191

3.000

500

6,528

l_9,0?g

78,321

64.858

1,305

31,789

4A2,410

3,850

_lJlg

6i 37R
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FEDPRAL GOVERNMENT OF NIGERIA
sc H E D U L E TO STArB M ENT-aIl-tN 4-N

UNIVERSITY OF NIGERIA. NSUKKA

Cash ancl Cash Equivalent Balances

Central Banh of Nigeria
Cash Balance - Capital AccoLrnt 2033

Cash Balance - Revenlte
Cash Balance - FGN Needs Accoltt-tt

Cash Balance - Special lnterventiort
Cash Balance - TET FLrnd

Cash Balance - Dollar
Cash Balance - Euro
Cash Balance Pound Sterling
Cash Balance - Pro.iect

Cash tsalance - Cedl
Cash Balance L-;n-N F.nr'. Developmenl

Cash Balance - UNN Ellv. Dev Dollar Account

Cash Balance - -CaPital

Cash Balance - Personnel

Cash Balance - Overhead

Receivables
Arnoittrts thlling Due rvithin one Year

Cash Transferred to Outstations
College of Medicine

Advances to Members of Staff
Personnel Advances -
Staff Salary' Acivances

Adm inistrative Advances
Deparlrnent/Unit Advances

Loans to Subsidiaries and Associates

Advance to Associate Entities

UNGE,L'Tissue Loan
Israel Aglicr,rltural Project Loan

Loans to Private ConrPanies
UNN Agric

Total Receivables

Schedule M

Schedule N

2021
p+'000

c) ii6
517,041

t364.941
15,662

144,64t
32,901
3A,729
37,803
29.685

r,82B
1,745

64.666
421,124
155,tr27
26,443

3,514,441

2020
!+'000

c) 516

l 63,498
4,341

14,,170

I 13,378
41,820
14,64',7

Jl'166
9.3 28
6 sJc)

13,268
I 1"08,5

l2l ,i 65

| 55,121
j cuq

-7,+L5_l

12,156

229,434

r,564

q5 700

27,915
? s 00t)

148,61 5

8,3 12

8,3 l2

400,081

141,9/49

2,5 89

9s.700
27.915
15 al(l(r

l4&51 -5

3A7,465

35
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UNIVERSITY OF NIGERIA, NSUKKA
FEDERAL- GOVERNMENT OF NIC ERIA
SCHEDULE TO STA'IEMENT OF FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 31 DECEMBER. 2O2I

Investments

Federal Government of N igeria Bonds

Federal Government of Nigeria Stocks

Local lnvestments - Quoted

Nigerian Brer,veries Plc, 6,664,960 Ordinary Shares of 50k Each

First Bank of Nigeria Plc,2,875,536 Ordinary Shares of 50k Each

Fidelity Bank Plc, 1,789.700 Ordinary Shares of 50k Each

Diamond Bank Plc, 500.000 Ordinary Shares of 50k Each

Zenith Bank PIc. 439.225 Ordinary Shares of 50k Each

FBN Holdings Plc, 262.,199 Ordinarl' Shares of 50k Each

Llnion Bank o1'Nigeria Plc. 100.000 Ordinarl' Shares of 50k Each

R.T. Briscoe P|c"32,342 Ordinary Shares of 50k Each

First City Nlonument Bank Plc. 23 ^956 Ordinary Shares of 50k Each

Access Bank Plc 139,642 Ordinary Shares of 50k Each

Local lnvestments - Unquoted

UNN Agric" Projects Lirrited,2 Ordinary Share of N1.00 at Cost

UNN Gr-rest House

UNN General Enterprises Limited. 1.000"001 Ordinary Shares

of )*2.00 at Cost

UNN Micro Finance Banli Limited

LiNN Press L imited

UNN Water'Resources Management Lab. Limited

Biological Sr-rpplies Nigeria Limited

UNN VTE Bread and Confectionar,v Limited. 1,500.000 Ordinary Slrares

@)+2.00 each

'l'otal Local Investments

Schedule O

2021

A*'000

2020

At'000

1,438

895

250

220

131

50

16

i2

70

6,114 6,414

275

7 00(l

ri,i36
6.63rJ

117,149

1,1

3,000

142.401

_L1!J]_q

1,438

895

250

220

l3l
50

l6

12

70

215

2.0(J0

13.336

6,0-10

I 17,1'19

14

[39".10,1-

r45,81 8:
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