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Tl: ul:y,t]-t-l9 Managenrent cornmittee hereby presents the Ar-rcliteclE.n.rot pulpose Fina,cial statementsof llre UNIVERSITY oF NIG ERIA, NsuKKA for trre year encred 3 I Decembe r, 2023 .
Durirtg tlte year ltnder revierv, the operational llosition of the university r.vas as sumrnarizecl Seretmder:

REVENUE

Govelnntent Share of FAAC
Education Service Charge

Fines - General

Sales * Gener.al

Earnings - General

Iuvestrnent income

Interest Earnecl

Rent on Government Building
Othel levenue

Totrl Reyenue

EXPENDITURE

Salaries and Wage

SociaI Contributions

Allorvances

Social Benefits

Overhead Cost

Depreciation Charge

Arnortization Charge

Totnl Expenditure

Surplus/(Deficit) from operating activities

Gain on For.eign Exchange Transactions
Total non-operating Revenue

Net Surplusi(Deficit) for the year

320,851 79,217

395,805 107,484

32,689,36c) 26,842,926

2023

. s+,000

25,463,912

5,9J6,93J

303,868

215,678

1 1,31B

2022

s+,000

23,310,201

3 ,101 ,97 5

178,230

400

59,4lg

21,134,216

4,513,835

7 4,165

5,49'5,189

1,622,972

149,021

32,ggg,ggg

I 10,280

I 10,280

20,099,795

3,036,200

696,t64

2,204,445

1,335,714

79,gB5

27,452,303

4,4s0

4,450

(301,629) (609,477)

( l9I ,349) (605,027)

};,T.|jff:lfrrt 
Audit'rs, Messrs Agochukr'vu okpalaoka and company, have indicated ltreir willingness ro
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AGOCHUKWU OKPALAOKA & CO.
Chartered Accountants

2 Ogufere Streeet
(Behind UBA Plc, Okpara Avenue), G.R.A
P. O. Box 278, Enugu.
Tel: 080751 90686.
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Website: www.agonigeria.com

UNIVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
GENERAL PURPOSE FINANCTAL STATEMENT$ FOR THP YEAR ENDED 31 PECEMBER 2023

Opinion
We have audited the accompanying General Purpose Financial Statements of the University of Nigeria
Nsukka (IINN) set out on page 5 to 35 which compiise the statement of financial position as at 3 1 December,
2023, statement of income and expenditure, statement of cash flows for the year then ended and the ,urn1;y
of significant accounting policies and explanatory notes

In our opinion the financial statements give a true and fair view of the financial position of the University of
Nigeria Nsukka (UNN) as at 31 December, 2023 and of its financial performance and cash flows for the year
then ended in accordance with international Public Sector Accounting Standards (lpSASs) ancl the Financial
Reporting Cor.rncil of Nigeria Act No. 6,2011.

Basis of Opinion
We conducted our audit in accordance with Intemational Standards on Auditing (lSAs). Our responsibilities
under those standards are further described in the Auditor's Responsibilities ioi tt-,. Audit of the Financial
Statements section of our reporl' We are independent of the Unlversity in accordance with the Institute of
bhartered Accountants of Nigeria (ICAN) Professional Code of Conduct and Guicle for Accountants, lvhich
is consistent with the Intemational Ethics Standards Board for Accountants cocle of Ethics for professional' Accountants (Part 4 ryd B), together with other ethical requirements that are relevant to our aucjit of the
financial statement in Nigeria, and we have fulfilled our oiher ethical responsibilities in accordance rvrth
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion

Other Information
The Management Committee is responsible for the other information. The other information comprises the
report of the Management Cornmittee which we obtaineci prior to the date of this financial statements ancl
does not include the financial statements ancl our auditor,s ripoft thereon.

. our opinion on the financial statements cloes not cover the other information ancl rve do not express any lonn
of assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibilify is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to te materially misstated.

If based on the work we lave performecl on the other information that we obtained prior to the date of this
auditor's repoft, we conclude that there is a material misstatement of ftis other information, we are required
to report that fact. We have nothing to repoft in this regarcl.

The Manage*.nt Co esentalion of the financial

Y:::,"::l:^::,:"111i:: I*1,1r*rytionat ,public sbctors Accounting Standards, Financial Reporting
Council of Nigeria Act No 6,2017, and for such internal control as the Committee cletermines is necessary to
enable the preparation of financial statements that are free from material misstatement, r.vhether due to fraud
or eror.

In preparing the financial statements, the Committee is responsible for assessing the Universitv,s ability to
continue as a going concem, disclosing, as applicable, mattirs related to going Jon..rn and using the goinr:
concern basis of accounting unless the Committee either intends to Iiquiiate the University to i.ori
operations, or have no realistic alternative but to do so,

l



UNT.VERSITY OF NIGERIA. NSUKI(A
TEpERAL GO.VERNMENT OI' NTG.ERTA
GENPRAL PURPOSE FINANCIAL STATEMENTS FORTHE YEAR ENDED 31 DECEMBER2O?3
REPORT PF THE INDEPtrNDENT AUDTTORS TO]THE MANAGEMENT COMIqIATEE
oF THE1 UNMRSITY OF NIGERIA NSUKKA (UNN) (CONT',D)

Auditor's Responsibilities for the Apdit of the Financial Stateryents
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are fi'ee
fi'om material misstatement whether due to fraud or error, and to issue an anditor's report that includes our
opinion. Reasonable assllrance is a high level of assrlrance, but is not a guarantee that an audit condrrcted in
accordance with ISAs will always detect a material misstatement when it exists. Misstaternents can arise
from lraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statelnents, wirether due to
fraud or error, design and perform audit procedures responsive to tlrose risks, and obtain aLrdit
evidence that is snfficient and appropriate to provide a basis for our opinion, The risk of not
detecting a matelial misstatement resrrlting from fraud is higher than for one resultirrg frotn error, as

frar"rd rnay involve collnsion, forgery, intentional omissions, misrepresentations, ol the overricle of
internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedirres
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the University's internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accountiug
estimates and related disclosures nrade by the Management Committee,
Conclude on the appropriateness of the Committee's use of the going concern basis of accountitig
and based on the audit evidence obtained, rvhether a material uncertainty exists related to events or
conditions that may cast significant dorrbt oir the University's ability to continue as a going concent.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the financial statements or, if such disclosllres are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. Flowever, future events or conditions may cause the University to cease to continue
as a going concem.
Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and wlrether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.
We also provide those charged with govemance rvith a statement that we have complied wilh
relevant ethical requirements regarding independence, and to communicate with therrr all
relationships attd other matters that may reasonably be brought to bear on our independence, and
where appl icable, related safeguarcls.

Rep-ort on Other Lesal and RegulatoryReouirements.
i. We have obtained all the information and explanation which to the best of our knowlcclge and belief

were necessary for the purpose of ollt 0,,,111;

ii. The University keeps proper books of accollnt, so far as appears liom our examination of those
Llooks; and

iii. The University's statement of financial position and its statement of financial perfonnance are in
agreement with the books of account ancl returns.

ENUGU, NIGERIA

afT.h".l..zoz+
I

rnirttuts or cslnrgReo
ACCOUNTANTS OF NIGEB]Aufr

0897342

P^:*],^.l,So
e.nVK-r,A\-\ioKi I
FRC t201 4 I rCAN/000000078s0
FOR: ACOCHUI(WU OI(PALAOKA & CO.
(CHARTERED ACCOUNTANTS)
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UIiIVERSITY OF NIGERIA. NSTJKKA
TEpERAL GOVERNMENT OF N_IGERTA

STATEMENTS OT' F.INANCIAL PERFORMANCE
FOR THE YEAR ENDED 31 DECEMBER. 2023

Notes

RBVET{UE

Government Share of FAAC

Education Selvice Charge

Fines - General

Sales - General

Earnings - Ceneral

Investrnent incorne

Lrterest Earned

House Service Cltarges

Other revenue

Totiil Revenue - A

EXPBNDITURE

Salaries and Wage

Social Contributions

Allowances

Social Benefits

Overhead Cost

Depreciation Charge

Amofiization Clrarge

Total Expenditure - B

S rr rplus/(Dcficit) from Operating Activities
g = (A_B)

Gairr on Foreign Exchange Transactions

Tot:tl Non-Operating Revenue - D

21,134,216

4,513,835

14,165

5,495,789

1,622,972

149,021

32,989,998

$al,629) (609,477)

4

5

6
,l

B

9

l0
1t

12

1,023

$'000

25,463,912

5,976,937

303,868

215,678

i 1,318

320,951

395,805

32,688,369

1.10,280

1 10,280,

2022

sl'000

23,310,201

3,107,975

178,230

400

59,419

79,217

t07,484

26,842,826

20,099,795

3,036,200

696,164

2,204,445

1 ,33 5 ,'7 14

19,985

27,452"303

4,450

4,4s0

13

t+

15

16

17

l6

t9

20

Net Surplus/(Deficit) for the Year E = (C+D) (t9t,349) (605,027)

Tlrc accompanying noles on page t 0 to 29 fornt an integ'al part of the General Pru"pose Fincmcial
Statements (GPFS)s



wA.NSUT{KA

as arlt ngcufl4nun. Z0r3---T-

ASSETS
Currcnt Assets
Cash and Cash EqLrivalents
Receivables
Inventories
Total Current Assets - A

Non-Current Assets
Investrnents
Intangible Assets
Property, Plant and EqLripment
Totnl Non-Current Asscts _ B

TotrlAssets:C=A*B

LTAtsILITIES
Current Liabilitie.s
Unrernitled DedLrctions
Payables
Accntals
Deferred Income
Total Current Liabilities - D

Non-Current Lia bilitics
Public Funds
Total Non-Current Liabilities _ E

Total Liabilities F : D * E

NctAssetsG=C*F

NET ASSETSIBQUTTY
Capital Grants
Reserves
Accurnulated Srlrplus
Total l{et Assets/Equity H = G

These General Financial statements were approvecl by the Management committeef bv:

Prof. Charles A. Igwe
(Vice Chanceilor)

r. Mrs. Adaobi O. Godwin
(Bu rsa r) FIdrC /2020 t002l0000002 I 930

?::,::,:ri,:;:r'n1''ing 
nore s otx pctges r0 ro 29 fornt an integrar part of trrc Generar purpose Finattciar

6

20x2
F+'000

2,394,994
15,999,721

:
1 9,3 84,615

Notes 2023
&+,000

1,706,773
15,809,754

17,516,527

l5B,g 1B

32B,Bgg
39,696,976
40,174,692

57,691,219

)1

22

24
25
to

27
2B

29
30

3l

l4B,8lB
201,775

34,680P57
35,031,550

B,I I 8.328
B,I IB,32B

B 1,904
15,942,127

I ,755,195
17,',l79,126

14349,769
10,349,769

28, I 2B,Bg5

29,562,324

10,046,714
9,254,992

10,260,7 i B
29,562,324

53,416,165

15,645,656
660.397

I6,306,053

JI
33

34

24,424,381

28,ggl,784

9,284,925
9,254,8e2

_10,l!ze!z
,89rrJu
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ff--,l\'ltsrTYoFN .NSUr(KA

Cash florvs frorn Operating Activitics
Inflows -

Cover.nnrent Share of FAAC_.

Educotion Service Charge
Fines - Genernl

Sales - General

Earnings - Gcner.al

Inr.cslntent Income

Inlerest Ear.netl

I-louse Service Charge
Other RcvenLre

Cains fr.orn foreign Exchange Transactions
Totll Inflows from operating Activities _ A

Outllorys
Salaries and Wages
Social ContribLrtions

Aliorr,ances

Social Benei'its

Oi'elhead Cost

Total outflows from operating Activities _ B

Net cash inflorv/(Outflows) fiorn operating aclivities C = (A_B)
Net ntoventent in current assets/liabilities
Nct cnsh flows from operating activities

Cash flows from investing activities
Purchase of Investment
Purchases/Constnrction o1. property, plant and Ilqu ipment
Purchasc of intangible asscts
Net cash florys from inycsting activities

Cash flows from financing activities
Public Funds Received
Capital Grants Received
Other Reserve Funds Received

Net Cash llorvs fronr all Activities
Cash and its equivalent as at I January

Cash and its equivalent as at 3I Decembcr

Notes

4

5

6

7

B

9

10

II
12

2A

2023
N'000

25,463,912

s,97 6,937

303,868

21s,678

I1,318

320,85 I

3e5,805

I I 0.280

32,798,649

21,134,216

4,513,835

74,16s

5,495,789
-lt,I8,oot

1,590,644

1,663,040
--:7+r6sa

( 10,000)

(6,628,991)

(276.144\

(6,915,135)

2,231,441

76 I ,889

2,993,330

(678,t21)

2,384,894

2022
N'000

23,3 10,201

3,107,87s

178,230

400

59,419

79,217

107,484

4.450<

26,847.,27-6

20,099,795

3,036,200

696,16.1

2,204,445
-r6fu6,60[

810,672

(787,793)

22,879

(3,916,941)

(233,679)

(4,150,620)

2,347,3t 1

322,882

328,00 I

2,ggg,194

(1,129,547)

3,s14,441

2,?84,8e4

l3
14

l5
16

17

35

26

25

3t
32

33

36 1,706,773

!,'rr,!;,'r?ril!'rtyirtg 
notes on pages t 0 to 29 form an integrar part of rhe Generar purpose Financiar
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UNIVERSITY OF NIGERIA. NSUKKA
TEDERAL GOVERNMENT OF NIGERIA

AT

I)rcvious year

Actual

2022

N'000

23,310,201

3,107,87s

178,230

400

59,419

79,2t"1

I 07,481

26,812,826

20,099,795

3,03 6,200

696,t64

2,204,415

1,335,714

'19,98s

27,452,303

RBVBNUI'

Government Share ol FAAC

Education Selvice Chalge

Fincs - General

Saies - Cenelal

Eanrings - General

Investment Inconte

Interest Eanred

House Serve Charge

Other Revenue

Total Reyenuc

EXPENDITURE

Salaries and Wages

Allorvances

Social Contl'ibutions

Social Benefits

Ovelhead Cost

Depreciation Charge

Anrortization Charge

Total Expenditure

Notcs Actual on a

Cornprrrable Bnsis

2023

N'000

4 25.463,9t2

5 5,976,937

6-
7 303,868

I 215,678

9 I l,3l8
l0
l I 320,85 I

t2 395.805

32,689,369

Itinal Budget

2023

F+'000

2s,497,704

5,899,2t2

353,990

I 40,085

53,200

1 15,020

3 96,85 8

32,456,069

Pcrfbrmance

DilTcrcnce

p+'000

(3 3,792)

11 1)<

(50,1 22;

75,593

(4 r ,882)

205,83 I

( r,0s3)

232,300

Pcrforrrt nce

Difference

o//o

(0. I 3)

l.)!

(t.l.l6;
5 3.96

(78.73)

178,95

(0.27)

13

l4

l5

t6

t7

l8

t9

21,134,216

4,5 r3,835

'7 4,t65

5,495,789

I,622,972

149,02t

32,989,999

r 1 0,280

I10,280

21,395,021

861,836

3, I 8s,092

4,332,035 ( I , r6:r,754;

(t,622,972)

(t49,021)

(3,213,014)

_ I 10,280

260,805 1|22

(3,648,9ee) (121,93)

3,110,927 97,67

(26. e3;

(100.00)

( r 00.00)

Surplus/(Det'icit) fiom Operating

(609,477) Activities

4,450 Gain on Foreign Exchange Transaction

4,450 Total Non-Operating Revenre

29,776,994

(301,629) 2,679,095 (2,990,714)

(605,027) Net Surplus/(Deficit) for the year (191,349) 2,679,095 (2,870,434)

?.':,!lr?,1,p*tyittg notes on pages t 0 to 29 form an integral part o/'the General purpose Fincnrcialbtalerttenls.

{
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1.0 GENERAL INFOIT.MATION
UniVersity of Nige|ia is a body established by the Law olEilsrr'frl Nigeria lg63 cap. l27.Tltelar.v of Eastcr.nNigeria and Decree No, 44 of 1973 of tlrc Univer.sity rvere repealcci Ul, tne Unire.riiy tf Nig..io Decr.ee l97BNo. 1, to reflect the University's take-o'er by trie Fede'al covcrnmcnt.

The tlnit,ersitS, *,as Estnblishetl to:
i' Etrlcourage the advancement of learning and holcJ orit all pclsons rvithout distinction o1'race, creed, sex orpoliticai conviction the opportunity ofacrluiring a higher and libc.al eclucation.ii' P|ovide courses ol instruction ancl other thciliiies for the pursuit of learnir.rg i* all its branches, and to ,.raketliose lacilitics available on proper telnr to such persons as io be equippccl to [enefit from themiii EncoLrragc and pronrote scholarship and conduct lesearcl.r in all Ilelcls of Iearning and hurrran endeavour..iv' Relate its activities 1o the social ancl econor.nic needs of the people ot'Nigeria.\/' 1'lndel'talie any other activitics appropriirte lbl a univelsity oi'rn. highest standarcls.

Adnrirrisf rative tlead Office
University of Niger.ia
NsLrkka, Enugu State,

Other Cnnrpuses
University of Nigeria
Enugu Campus

Univclsity ol Nigcria
College of Medicine
Ituku/Ozalla
I-irugu Slate

VISION STATIiI\{ENT
our vision is to create a ftttlctional, globally competiti'e anci research ibcusecr university, rvliich is .]r,rst not an i'or.),tou'cr but responsive to the need of the socieiy whiie clclivering *o,:iJ ctass cciucation a,d knowlcclge.

N,TISSION STATEMENT
The nrission of the unive|sity is to place the University olNigcria in the forefront of rcsear.ch anct developnrent in thsglobal academic terrain rvhile pronroiing the cole valuei *,hiclr"rvillensur.e the r.estoration of the dignity of man.

AUDITORS
Agochukrvu Okpalaoka & Co.
(Chartered Accountants)
2 Ogul'ere Street,
(Behind Uba plc), G.R.A,
P.O. Box 278
Enugu
Enugu Statc

GOING CONCERN AND OPERATING ENVIRONMENT
council believes that the university will continire its activities ancl settre its liabilities in the foreseeable t'r,rtur.e.The Federal Governnlent of Nigeria has neither the intention nor the n.Jto Iiquidate the univcrsity or censcits operalions in the lbreseeable future. This statement is based on the Federal Governrnent,s plans and

ffiffi:: 
that thc University is arvare o1'concerning the continuation o.,lir.onti,uation of the university,s

2.0
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3.0

3,1

1?

S L }I}I.{RT' OF SIGNIF'ICANT ACCOUNTING POLICIESThe principal accounting poti"i"t ulpriJaIirh. p..porurion oI'thesc lrnanciar statements are statecr berow:
Basis of preparation
l-he firlrncial statenlents of thc univet'sity have becn p'epa'ccr r-rndcr.the histor.icar cost con'ention and inaccot'drnce rvith tire International Ptrbtic secior Accounting'Si*,rr,.r, rrpsas) und other applicable stancla'crs.
Funtll rrrcntirl A,ccoun{ing Conccnt

ffior#ff,,l'iXTffilt:iJ:.:;:'l]'- concept are tarren bv rhe University as trre basis or the

i, Accr.rral Basis Concept

ii. Going Concern Concept

iii, Consistency Concept

iv. Unclerstandability

v. Materiality

vi, Relevance

vii. pr.trdence

viii. Cornpleteless

Accounting periotl
The accoLtnting 1'ear (fiscal year) of the University is fronr 1" January to 3 r,t December i, line ,,vith

*:"mli;i:Ji:T,17,.;lff:*:.:*":ilyH,i;Ziil,,i'#' ;; io,;'nffii,.;,',0,, ,n.n

Reporting Currcrrcv
Tlre university's financiar statements are preparecr in Nigerian Naira.

Principal Statenrents in the F.inancial Statements
_a) The Staternent of financiaf p..f**un..b) The Sratement of financiai;;;il;;*
!) The Staternent of cash florr'sd) The Statement of changes in net assets/eqLritye) TheConsolielnt.drtut.i.,.,.,r,oinron.inl 

perfonnance0 J'he Notes to the financiri ;i;;;;;;;
Consotida{ion policv
The consoliriation of"tlre universify's financial statclnents is based on accmal basis of accounting.

,:iffilf['j:iJ;,1[f|]Jersirv's financial statement is in agreement wirh trre provisions or a,

controlled entities are ftrlly consolidatecl fi'orn the date on whicrr control is translbrrecl to tlieUniversity. They are cre-conioricratea n.om'irre date that contror ceases,

Notes to the Financial Statement
Notes to the financial statements are presented in a systematic manner. The items in the statementsare cross-referenced to any relating inm.ruiion in the notes.

3.3

3.4

3.5

3.6

1t
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Compa rative In formation

ilrioHn'u""ity's 
financial statement disclose all nurnerical infonnatio. relating to the previors

3.9 Budget Figures

lj." 
t* figtrres lr'om the approvecl buclget of the University in accor.clance with tlre Appropriation

3.10 Revenue
a) The University recognized revenue fi'orn non-exchange transactions as receipt fiorn

ff:iilJ'hi:1JLJ*fi,[:.:i:ffi? ro',,i,],i,i.,, aapn,",,,.'nj' 
",,..r?e.,.ies wrren they occLrr:

b) other non-exchange revenue is recognized when it is probable that the firlure Economicbenefit or service potential associate;';;rrir,r'"rt", wiil flow to tti.-uniu.rsity and the fairvalue of the assets can be rneasurecl reliably.

Oflrer Operating Revenue
a) otller ope'ating reventles arise from exchange transactions such as scrioortLrition/regislration/examination fees fo, ,,rd.rgroiuii.r, portgruduate and otrrers in the orclinarycotrrse of the University's academic y.o, u.iirii.., rr," University,s academic year is notaligned with its flnancial (fiscal) y.or' any ree-'receivcct frorn the .*rt-,ung, transactio, i,

;:liLT 
to the financial year is recognizert'as iere,'ea income in tr-,. ,iui.ment of finarciar

l']) Revenues contprise the fair valtte of the consideration received or receivable for tlre sale ofgoods and services i, the ordinary colrrse of the University,s activities.
c) Sale of Goorts

Revenue front tlte sale of eoods. is recognized rvhen the significant risls ancl rervarcls ofownersrrip rras been rransferLJcr to ttre rr.,yer,-r,;;;ily;i;", gooci are crerivered,

Other Revenue
a) other revenue consists of gains on disposar of propefiy, prant and equipment.

b) Any gai, on disposal is recognizecl at llre clate contror of.the assets is passed to the buyer ancr isdetermined after deducting f'ri,, proceecls the carrying val,e of the assets at that time.

3.1I Aid and Grants
Aid and grants to,the University is recognizecl as income on entitlement, while aid and grants toother govem*ents/agencies are recognizect as expencliture on commitment.

3.12 Subsitlies, Donations and Endowments
subsidies' donalions and endowrn.,tt to the University are recognized as income wlren money is.i,lliii ,il,,.I;'l,.,T;,::i: ;::;[,:tT; ;;;;,;;;;1 Ji:.', where rirrnrm,,i 

"r 
any restr i*io,s

3.13 Transfer from Other Governnrent Entities
Revenltes {i'om non-exchange ttu,tr.tio,r, with other gove'nn-}ent entities are rneaslrreci at fair valLreand recognizecl-on receipt o1assets (cash, goods, ,.*ir.u-n,rcr.property) if it is fi.ee fi.ora concritiors
illxJ:J;,[|:l:t,l'lT,l,':.:l?Joo."'. h;;.x;';;.**' ,"i'.,rtiar rerateir to th;;;; rvi, now ro rr,e

3.8
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Significant Accounting policies (Contcl)

3.14 Expenses
All expenses are reported on an accrllal basis, i.e. all expenscs are recognized in the period they a|eincurred or rvhen trrb rerated ,.ru[,rr;;. ;;;;;.d, #;r#;i;" of rvhen the payrnenr rs made.

3.15 Enrplol,ee Benciits/perrsion Obligalion

Untler the Defined Contribrrtion Schemea) The university makes ptn'l'io"a national insurance contributions on beharf of ernproyees in
[Tr[Xfif,,rsion 

Act zbt+' ttre contributions or. ir.nn]. as paymenrs to a defi,ecr conrriburion

b) A ciefinccl contribution plan is a pension plan r.rncrer'.lvhich fixecr contributions are paicl into aseparate pension errtify ftrnd managecl by Pension n'Lrncl arJrninistrators (pFAs).

c) 
}1:r':::'JiltJti,:T:,,?flIor constrtrctive obligation to pav flrrrher contriburions irrhe pensio,
seryices in the currenr and prior;IffiJ" 

pay all employees the benefits ,eiating to .rrptoy...

d) The co,tribtttions are recognizecl as employees benefits expenses wrren they are crue.

e) 
|r-,:?il:,:ili:||:f[ff,:;:::,,,"0 as assets to rrie exrenr trrat a casrr reruncr or a recrucrion in

3.16 Interest on Loans
a) 

lffii:,ll#J;lH_i'.ff?j:ffiff:;:irure or as a charge in the nnanciar perrorrnance repo,t

b) Interest expense is accrr:ecr usirg elfective inter.est rate methocl
c) The effective interest rate exaclly cliscounts estirnatecr ftrtrrre cash payment ftrough the expectedlife of the firranciat liability,o ,fro, liability,s ,;;;*l;; arnounr.
o' 

il];J"thod 
applies this rate to the principal outstancring to detennine interesr expenses eacr.r

3.17 ForeignCurrencyTransactions
a) 

ffi rl ?iHi':r.uilTf; 
'fi : :Hf *[Ji: 1;;; :[ffi; Ji:ilil:,ili 

geri an Naira a*,re rLr, i n g

b) 
5;;:t*'currerrcy 

balances, as at the year end, are varuecr at the exchange rates prevairing on ,rat

c) Foreign exclrange gains/losses are recognized in the statement of Fina,ciar perfonnance.

I3



UNIVERSITY OF NIGERIA, NSUI{I(A
FEDERAL GOVERN]VTEI\T OF NIGERIA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 I}ECEMBER.2023
NOTES TO TI{E FINANCIAL STATEMENTS (CONT'D)

Significant Accounting I'}olicies (Contd)

3.18 Statement of Cash Flows
This statements is prepared Lrsing the direct nrethod in accordance with the format provided in the
General Purpose Financial Statement (GPFS). The cash florvs statements consist of three sections;

a) Operating Activities Section: Include cash received from all income sources of the Governnrent
and record of the cash payrnent made for the sr:pply of goods and services.

b) Investing Activities Section: are those activities relzitirrg to the acquisition and disposalof non-
culrent assets.

c) Financing Activities Section: cornprises the change in equity and debt capital structure of llre
Government,

3.19 Cash antl Cash Bquivalent
a) Caslt attd caslt equivalent means cash balirnces on hand, held in banl< accounts, demand deposit

artd other higltly liquid investnrents rvith an original nraturity of 6 months or less in which the
University invests as part of its day-to-day cash rnarragement and which are readily convertible
to known amolrnts of casli and are subject to insignificant risk of changes in value,

b) Cash and cash eqttivalent is reported Lrnder current assets in the statement of financial position.

3,20 AccountsReccivable
a) Receivablcs from Exchnnge Transactions
i. Receivable from excltange transactions are recognized initially at fair value and

sttbsequently tneasured at anrortized cost of using the effective interest method, less
provision for impainlent.

ii. A provision for irnpairment of receivable is establishecl when there is objective evidence tliat
the University will not be able to collect all amounts due according to the original terms of
the receivables.

3,21 Prepayment
a) Prepaid expenses are amount paid in advance of receipt of goocls and services.

b) They can reprcsent payment made early in the year flcr benefit to be received at a Iater part of the
year, or payments made in one year for benefit to be received in sLrbsequent year,

c) Plepayment 1br r.vhich the benefit are to be derived in the following twelve months are classified
as cttrrent assets. Where the benefits are expected to accnre beyond the next twelve months, it is
accounted fol as a long-term prepayr-nent and classified as non-current assets.

d) Prepayments litat are identi{lable rvith specilic fitture revenue or event, e.g. adverts, are expensecl
in the period in which the related event takes place; those that relate to specific time periods, e.g.
insurance, rent, leasehold prenrises, are expensed in such periods.

14



3.23

Signilicant Accounting Policies (Contd)

3.22 Inventories
a) Inventories are valued at the lower of cost and net realizable valtre

b) Cost is determined using the o'FlFO" method

c) Inventories helcl for clistribution for public benefit purposes are recorded at cost, adjnsted

rvhere applioable for any loss of services potential

cl) Inventories are repofiecl unclel Current Assets in the Statetnent of Financial Position'

Investments
Investnrents in Associates
;t iil" University,s i-rivestrnents in its associates are accottnted for using the equity method of

accottnting

b) An associate is au entity over rvhich entity lras significant influence and that is neither a

subsidiary nor joint ventnre

Under the equity methocl, investment in associates are can'ied in the Statement of Financial

Position at cost plLrs post acquisition changes in Equity's share of net assets of the associates

The Statement of Financial per.fornrance reflects the share of the results of operations of the

association

where there has been a change recognizecl clirectly in the eqLrity of the associates, entity

recognizecl its share of any change and discloses this, when applicable in the statemetlt of

changes in net assets/equitY

Surplus and deficits resulting from transactions between tlre University and tlte associates are

elirninated to the extent of the interest in the associate'

Investment In Controlled Entities (Subsidiaries)

a. The controllecl entities ur. uil entities (iniucling special purpose entities) over which a ptrblic entity

or its entities has the power to govern the financial ancl operating policies generally accotlpanying a

shareholding of more than one half of the voting rigltts'

b. The existence ancl effect of potential voting rights that are cttrrently exercisable or convertible are

colsiderecl when assessing wliether pLrblic entity control another entity'

c. The controlled entities are fLrlly consoliclatecl lrotn the clire on wltich control is translerred to tlre

public entity. They are de-consolidated from the date on which control ceases' Inter-grottp

transactions, balances and unrealized gains on transactions between inter-group transactions ale

eliminated, unrealized losses are also eliminated, Accounting policies of controlled entities are

consistent with the policies adopted by the public entity'

Impairment of Investments
The University determines at reporting clate rvhether there is any objective evidence.that tlte investment in

i*puir.O, if tiis is the case it balculites the amount of impairment as being the differerrce between tlte

,eJov.rotrte value of the investment and the carrying value and recognizes the atnount in the Statetlent oi'

Financial Performance.

c)

d)

e)
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UNTVERS ITY OF.N TC E RIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
FIN STA DED

CO}.IT'

Significant Accounting Policies (Conttl)

3.24 Availnble for Sale Securities

a' Where the University uses its surplus caslr to purchase sltort-term investments, the fipancial assets
are classifiecl at irritial recognition as available-for-sale.

b. Available-for-sale financial assels are inclttclecl in non-currcnt assets unless the University intencls to
dispose of the investment within twelve months of the reporting clate.

c. Regular purchase and sales of financial assets are recognizecl at fair value on the trade-clate (the ciate
on which entity commits to pLrrchase or sell the asset) anrl subsequently at fair value with any
resultant fair valrte gains or losses recognizecl in the Statement of Net Assets/Equity.

d' Realized gains and losses on sale of available-for-sale securities are recognized in the statemelt ol
financial periorntance as gains anci Iosses from available-for-sale securities.

e. Impairment losses and interest on available-for-sale secr.rrities is calculated using the eff-ective
interest method and is recognized in the statement of financial performance as par-t of other income

f. The fair values of quoted investments are basecl on cnrrent bicl prices. lf the market for a financial
asset is not active, the entity establishes fair value r"rsing valuationtechniques.

These includes: -
i. The use of recent arm,s lenglh transactions

ii' Reference to otlier instrument that are sr-rbstantially the sarne

iii. Discounted cash flow analysis

iv. And option pricing rnodels

v' Makirlg maximtttn ltse of mat'liet inpLrts arrd relying as litlle as possible orr entity-specific irrpgts,

g' The University ascertains at the clate of prepay'ments of each statement of financial report whethcr
there is objective evidence that a financial asset or a gror.rp of financial asset is impaired.

h' In case of equity sectrities classifiecl as available for sale, a significant or prolonged decline in the
fair value of tlre security belorv its costs is consiclerecl as an indicator that the securiiies are impaired.

if any such eviclence exists for available-for-sale financial assets, the cumulative loss-rneasurecl as
the difference between the acquisition cost and the current fair value, Iess any impairment loss on
that financial assets previously recognizeci is recognized in the statement of financiai performance.

3.25 Property, Plant antl Equipment (ppE)
a) All property, plan! arrd equiptnent are stated at lristorical cost less accumulated clepreciation

and any impaired losses. I-{istorical cost includes expencliture that is clirectly attributable to
the acquisition of the items,

b) Wrere an asset (other than land) is acquired in a non-exchange transaction for nil or normal
consideration the asset is initially recognized at fair value, l.^ih.r" fair value can be reiiably
determined and as in the statement of financial performance (unless there ar.e restriction on
the asset's use in which case income is cleferrecl).
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Signifiernt Aecc*nting Puliei€s (C+:*ttt)

c) A*lt lasd hald l:12 t-he. I-Ipi.rerslly is inelrded i* its 1l*:::ci+l sta*e:=a;:.ts u{r}ees t,rre larxl is not to
be useil frr deleiopmentprrposes.

d) The follc*,ing constitute expencliture on ppE:
i. .rlmonnts rncrrrrecf on purclrase of sucrr asset. consum.bre are rvholly expaxed

inespective of their amount
Construction cost - irrcfuding materials, labour and overheads
Improvements to existing ppE, wlrich significgrtly enhance tl.reir useful life.

Cosr
The ccrst of an itern of PPE camprise: its purchase price, inclu<ling inrport and rmrectirring cmts antl ftrry
directly attribirtirble costs of bringing the assets to it iocation anci w"orking condition ibr its i'te'ded use. A.r,
trade discounts and rehates are deducted. in arriving at the pruehase.prlce.

a) PPE are siared at cost or at their professional valuafion Iess accumulated depreciatjon apd
implirriieni.

b) Tlre anrounl rccorded for PPE include all cost directly related to its acquisition including
expendifrrru incrrred to piace riie asser to usabfe concfition t'or service. Accordrngfy, the cost oi
Ihe as:ets i[cludes acquisition or construction c.ost, custom dulies, transtrr*rtation clrarges,
professional fees and installation costs. Cash clisconnt is nelted against rhe cosiolthe assets.

Capritalirctirrn
a) The capitalizarion flrreshold is **5t).000 ('fil1y thousa,d na_ira)

b) only anlounts spent in connection rvith the above and rvhose values exceecl N50,000 is capitalizecl.

c) AII assets equal io or above this amonnt are recorclecl in the fi-xecl assets register. Howevern in cerlain
cases, it nray tre appropriate to aggregate lndividually insignificant value items such as shairs iurd
lables, printers and UpS, etc. and appl-v the capitalization rhreshold to the aggregate value,

charged apprupriately ro rhe
equIpmeut* O{fice supplies-

d) Fixed assets rvlrose cost are belou. the capitaliz.ation threshclld are
folloiving accounts: office suppiies-fur,irure.. ofTice suppries-rr
houselrolC equiprnent, ctc.

tl.

Iu.

e) wllere an asset's caaegory already exists ior a ner.r,ly acquired asset below the capitalization
threshold, such air asset is capitalizecl irrespeetive of its cost ancJ recordeo' in the fixed assets register
under the appropriate category.

Depreci.rtion
TIte costs of PPE are lvritten off frorn the tiure thc.1r are hrought int+ *se, a+ a stralghtr lir+e [>.*si+ 3ys-r: th*]rexpecte@ti nrated rrs i.1 u a I valire as fol loivs:rrsrdlial vatue as ft lows:

r) -easqhoTd Prope$r Dver ilre term of tlre Leas,e.-\ Bt:ildir:gs a - j*tb
:) Plant andfizlachinery LA -2fiY4
1) \{otor Vehic}es z0 -333%
s) fffice Equipment t5 -30%n
f/ :T Eqriprrlelrt i3 - 50?i
, lumiture and Fittings z0 -25%.* lEpecifrc q,.rltr;al a""d. Ueri.ta.g]3 -{3se!s I I.- I l,* l+.- Ju tIf ttiiit&f
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UNIVERSITY OF' NIGERIA. NSUKKA
FEDERAL GOYER}{MENT OII NIGEBIA
FINA,NCIAL ST,!TE&IENTS FOR Tltli yEAR ENDED 31 RIICEMBER.2023
NOTpS TO Tr{[i FINANCIAL STATEMENTS (CONT'D)

Significant Accounting Policies (Conttl)

i) The full depreciation charge is appliccl to PPE in tire month of acquisition and Disposal,
regardless ol'the day of the month the transaction was carried out

ii) Fully depreciated assets that are still in use are caried in the books at a net book value of F.I1,000
iii) An asset's carrying amount is r.vritten dor.vn immelliately to is recoverable amount or recoverable

service anroultt if the asset's ciu'rying amorurt is greatcr than its estirlated recoverable amount or
recoverable service arnoLu)t.

Revaluation
a) The assets' residual values and useful lives are rer,ien,ecl irnd adjusted if'appropriate, at the end of

each reporliug period.

b) Sttrplus arising fi'om the revaluation is transferrecl to the revaluatiorr reserye in the Statement
Financial posiliori under reserves ancl to tl')e statelnent of changes in ne1 assets/equity.

c) In case of revaluation deficit, it is sct against tlre respective asset value and the corresponding ently
to eitlter the revaluation reserve - if surplus exists on the sanre class or to the statement of financial
performance as an expense.

3.26 InvestmentPropcrty
These are cash-generating properly owned by the University. "lhe cost, capitalization, depreciation
and impainrent of Investment Property are sanre rvith PPE, bLrt are reported separately in the GPFS.

3.27 Intangible Assets
a) These consist of assets that are not physically tangible which have

use fiom rvhich benefits are derivable beyond a financial year.

b) The cost of an item of intangible asset comprise: its purchase price, including non-recuming
costs and any directly attributable costs of bringing tlre assets to its state of intencled use: Any
trade cliscourrt and rebates is decltrcted irr arriving at the pr:rchase price. :

c) Intangible assets are tested for impairment and amortized over the estirr-rated uselul.life using the
straiglrt line rnethod on an annrral basis. 

i

d) Classes of Intangible Asset and their estimated useful life are as follows: , ' i

i) Software acqlrired extentally 3 years

ii) Goodwill 4 years

4 years

4 years

4 years

been acquired and helcl for

iii)

iv)

v)

Copyriglrts

Trademarks

Other intangible assets

18
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3.28

UNryERSITY OF NIGERIA. NSUKKA
FEDERAL COVERNMENT OF NICERIA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 PECEMBER,2023
NOTES TO THE FINANCIAL STATEMENTS (CqNT'D)

Significant Accounting Policies (Contd)

3.29

Deposit
a) Deposit are amount receivecl in advance in respect of goocls or services providecl

b) Deposits can represent payments received early in the year for goods/services to be offerecl
over tlte later part of the year, or payment received in one year for services to be offerecl in
subsequent years.

Deposits for which the services are to be oflered in the follorving twelve ntonths are
classified as current liabilities, Where the service is exl ectecl to span beyoncl l2 rnonths, it is
cotrntecl for as a non-current deposits and classified as non-current liabilities.

Loans arrtl Debts
a) Loans are funds received to be paid back at an agreecl period of time. They are classifiecl

trnder liability in the General Purpose Financial Statement and are categorized as either shoI1
oi long term.

b) Shott-term loan and clebts are those repayable r.vithin one calendar year, rvhile long-tenn
loan and debts fall due bey,oncl one calendar year.

Unrenritted Deductions
a) Unremitted deductions are monies owed to thircl parties such as tax authorities, schemes and

associations and other government agencies. These include: tax cleductions and other
deductions at souraes.

b) 'l'hese amounts are stated in the General Purpose Financial Statements at their repayable
value, rvhich are treated as current liabilities in the Statement of Financial Positions.

3.30

3.31 Payable
Payables are recogrized initially at fair value and subsequently measured at anrortized sost using the
effective interest method.

a)

b)

Accrued Expenses
Thesearenroniespayabletothirdpal1iesinrespectofgoodsandservicesreceived

Accrtted expenses for which payment is due in the next l2 months are classified as current liabilities,
Where the paytnettts are due beyond the next 12 rnonths. it is accounted for as non-curent liabilities.

Current Portion of Borrowing
This is the position of the long-term loan,/borrowing that is due for repayment within the next 12
months. Tl-ris portion of borrowings is classihed under current liabilities in ihe Statement of Financial
Position.

Public Frintls
These alc balances of govemntent funcl at the encl of the financiaf year. 'l-hey are classified uncler. the
non-curretrt liabilities in the Staternent of Financial Position and inclLrcle: Trust flunds, revolving
funds and other funds created by government.

Rescn'es
Reserves are classifiecl under equiry in the Statement of Financial Position and Inclucle: Staternent ol
Fina,cial Perlornrance surplusesi(d efi cits) and reval uati orr reserve.

3.32

3.33

3.34
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UNIVBRSITY OE NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGEITIA
FINANCTAL ST.TTEMENTS FOR THE YEAR ENDED 31 pECEMBER. 2023
NOTES.TO THE FII{ANCIAL STATEMENTS (CONT'D)

Signfficant Accounting Policies (Contd)

3.35 ContingeirtLiability
a) A contingent liability is a possible obligation arising from past events whose existence wjll

be confirmed only an uncefiain future event(s) or present obligation arising irorn past events
that are not recognized because either an outflow of economic benefit is not probable or the
alnount of the obligation cannot be reliably measured.

b) Contingent liabilities are only disclosed in the Notes to the GpFS.

3.36 Leases
Finance l,eases
a) These are leases which effectively transfer to the lessee equity sLrbstantially all tlre risks and

benellts inciclental to ownership of the leased item.

b) They are capitalized at the present value of the minirnum lease payment.

c) The leased assets and corresponding liabilities are disclosecl while the leased assets are
depreciated over the period the Entity is expected to benefit frorn their use.

Operating Leases
a) Leases in which a significant portion of the risks and rewards of ownerslrip are retained by the

lessor are classified as operating leases.

3.37

b) Payntents made under operating leases (net of any incentive received from the lessor) are
charged to the Statement of Financial Performance on the straight Iine basis over tlre per.iod of
lease.

Financia I Instruntents
a) These form part of the Govemment's everyday operations. These financial instrunrent

include bank account, short-term deposits, trade and accounts receivable, trade and accoLlnts
payable and tenn borrowings, all of which are recognized in the Statement of Financial
Position.

b) Revenue and Expenses in relation to all financial instruments are recognizecl in tlie
Slaterrent of Performance.

3.38 Borrowings

)'

a)
b)

Borrowings are recognized initially at fair value, net of transaction costs incured.
Borrowings are subsequently stated at amortized cost; any difference between the proceeds
(net oftransaction cost) and the rederr:ption value is recognized in the consolidated siatenrent
of financial performance over the period of the borrowings using the effective interest
method.
Fees paid on the establishrnent of loan facilities are recognized as transaction cost of the
Ioan. The fee is capitalization and amortized over the period of the facility to which it relates
Borrowitlgs falling due witlrin l2 rrronths are classified as current liabilities while
borrowings falling -due more lhan 12 months are classifled as long lerm borrowings.
Bon'owing cost that are directly attributable to the acquisition, construction or piocluction of
qualifying assets are capitalized and included in the cost of that assets.
A qualifying asset is an asset that necessarily takes a substantial period of time to get reacly
for ils intended use.
All other borrowing costs are recognized as an expense in tlie period in which they are
incurred.

c)

d)

e)

0

s)

,t',
20
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Significant Accounting policies (Contd)

3.39 Transfcrs to other Government Entities
Transfers to other government entities are non'exchange item urcl are recognized as expense in the
statemeut of financial performance

3.40 ServiceConcessiolrArrangement

Service Concession Alrangcmerrt Assets
a) service concession assets are opelated by thircl parties uncler the tenns of service concession

art'allgenlents. On classification the original service concession assets is measured at its fair
value and any difference between its 1'air valLre and its book value is recognized in lhe Stateme*t
of Irinancial performance

Since the fair value of assets previously transferrecl under service concessiorr Arrangements is
not reliably available, Government ltas clrosen to adopt the Standard prospectively from I
Jauuary,20l6.

If the terms of the arrangetnetrts lequire governnrent to compensate the operalor for the
coucessiotr assets by nrahing payntents ancl tlre payments are separable betwecn the assets and
service portions of the payment, lllen the lair virlue o1'the original service concession assets is
tlte fair value of the assets portiotts of tlre payments are not separable, the fair value is
dctelrn ined using estimation rechn iques.

Seryices Concession Arrangement Liabilities
a) when govel'nntent recognizes a Service concessiotr Arrangenrent assets, it also recogrrizes

liability of equal anrount,

The liability is split between a financial liability and performance obligation.

The flnancial liability arises from the payrents clue from an entity uncler the Service concession
Arrangement and the perfomance obligation from the riglits granted to the operator r"rncler the
tenls of the service concession Arrangement to earn revenue fi.om the service Assets(s) or
associated asset(s).

b)

c)

b)

c)

21



UNIVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER.2023
NOTES TO THE TINANCIAL STATEMENTS (CONT'D)

4 Government Share of FAAC
Statutory Revenue
Personnel Emoluments

2023
I+'000

25,294,949

168,963

25,463,972

3,65 7,9 15

l,1o2,g49
1,153,993

5,9?6W

n6,67;
o

197,197
303,969

215,603
,:

4A

215,678

ll,3l8

320,852-

j
320,852

78J4;
317,665
395,805

2022
l+'000

7,572,386
15,563,329

174,487

23,310,207

1,485,137
41 0,96 1

1,186,621
2s, I 56

3.1 07.875

1,t72

:
5

B02

176,251
178,230

59,4I 9

70,'t 17

8,500

79,217

$;
107,322
107,484

4(D

Personnel Emoluments withheld (Note 4(i))
Overhead
Other Recurent Receipts

Personnel Emoluments Withheld; ref'ers to the amount of Unremitted
Personnel grants still kept by the Federal Covernment as a result ofthe
Industrial action embarked by the University based Unions in2022.

Education Service Charge
Undergraduates Registration/Exam Service Charge
Post-graduates Regi stration/Exam S ervice Charge
Other RegistrationiExam Service Charge
Affiliation Charges
Sports/Recreational Facilities Fee
Contractor Regi stration Fee
Pilgrims Weltare Fee
Inspection Fee

Fines - General
Sundry tines

Sales - General
Proceeds fiom Sales of Goods by Public Auction
Proceed from Sales Other Government Ploperties
Drugs
Sale of Uniform/Jonrnals & Publications
Forms

Earnings General
Eaming from ICT Services
Eamings from the use of Government Halls
Earnings from n.redical Services
Eamings fl'om Consr.rltancy Services
Earnings from the use of Govt, vehicles
Hire of academic Gowns and other Commercial Activities
Maintenance/Repairs Fees

Investment Income
Dividend Received

Interest Earned
Interest Income

LIouse Service Charges
House Service Charge for Staff
Rent olGovt. Land
Rent on Govt. Properlies

Others Revenue
Unspecified Revenue
Domestic Grants
Research Glants

,10;

400

10

11

12

22

I

I

I

I

I

I

I
I
I
I
I
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UNTVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NTGEBIA

Personnel Costs

Salaries and Wages

Salary (See Note l3(i))

Overtime Payment

13(D Included in the Salary for year 2022 is an amount of

Nl5.563 billion not yet remitted to the University by

the Federal Govemment as a result of the Industrial

action by the Universify based Unions in2022

Social Contributions

Contributory Pension (EmPloYer)

NHIS FGN Contribution

Housing Fund Contribution

Total Personnel Cost

Allowances

Non-regular Allowance

Social Benefits

Pension

Gratuity

Death Benefits

Total Allowances

2023

N'000

3,534,003

979,832_

4,513,835

25,648,051

7 4,165

2022

N',000

2,36'7,596

668,322

3,033,918

23.135,713

696,446

696,446

21,134,216 20,099,'.195

21,734,216 20,099,795

14

15

t6

'14,1.65

)?



UNTVERSITY OT NIGERIA. NSIIKKA
FEDERAL GOVERNMENT OF NIGERIA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 .DECEMBER. 2023
NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

17 Overhead Costs

Travel and Transport

Utilities

Materials and Supplies

Maintenance Services

Training

Other Services

Consulting and Professional Services

Fuel and Lubricant

Finance Charges

Miscellaneous Expenses

Domestic Grants and Contributions

Research and Development

SCHEDULE

A

B

C

D

E

F

G

H

I

J

K

L

2023

N'000

420,944

929,916

519,328

359,618

246,851

353,721

248,839

255,848

i 50,904

1 ,840,01 0

510

169,294

2022

N',000

188,354

)o)'7\q

232,621

110,983

212,450

58,532

183,820

205,954

158,833

609,778

40,361

3 86,554

29,214

596,628

302,968

20,350.

I'":
70,893

1,549

1 <41

79,985

4,450

5,495,789 2,204,445

l8 Depreciation

Buildings, Play Fields, Prefabricated Structure

Plant and Machinery

Furniture and Equipment

Specialized Assets

Motor Vehicles

Amortization

Researcl'r and Development

Copy Right

Comptiter Software

Patent Right

Non-Operating Revenue

Gain on Foreign Exchange Transactions

19

445,926

)0 \7)

690,889

329,044

l27,5Bl

,,r:t:

98,659

1,549

48,813

149,021

110,280

20

24

1

I
I
t
t

I
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UNTVERSITY OF NIGERIA. NSUKKA
FEDERAL GO\'ERNMENT OF NIGERIA
FINANCIAL STATEMENTS FOR TI{E YEAR ENDED 3I DECBMFER. 2023
NOTES TO THE FINANCIAI, STATEMENTS (CONT'D)

22(i)

Cash and Cash Equivalent
Cash Balance - CBN Capital Account - 2033
Cash Balance - Recurrent Account
Cash Baiance - FGN Needs Account
Cash Balance - Special Intervention
Cash Balance - TET Fund
Cash Balance - Dollar Account
Cash Balance - Euro Account
Cash Balance - Pound Sterling Account
Cash Balance - Project Account
Cash Balance - Centre for Distant Leaming(CEDL)
Cash Balance - UNN Env.for Dev.
Cash Balance - UNN Env.for Dev. Dollar Account
Cash Balance - Capital
Cash Balance - Personnel
Cash Balance - Overhead
Cash Balance - NHIS
Cash Balance - Bio Tech
Cash Balance - PG Operating Account
Cash Balance - Medical Centre
Cash Balance - LINN Tertiary lnst. Social Health nsurance
Cash Balance - UNN PTDF Chair on Pet. Geology
Cash Balance - LrNN College of Medicine, Ituku Ozalla

Receivables
Outstanding Personnel Grant Due (See Note 22(i)
Cash Transl'er - Outstation
Personal Advances
Administrative Advances
Refundable Starl up Grant to Subsidiaries and Associates
Refundable Starl up Grant to private companies - Lrl.JN-Agric
Refundable Staft up Grant to private companies - UNN-Printing Press

The Outstanding Personnel Grant Due refers to the amount of F1l5.563
billion withheld from the Personnel Grants by the Federal Govelnment in
2022 as a result ofthe industrial action by the University based Unions.

Inventories
Laboratory Equipment Store
Scholastic Materials
Livestock
Drugs and Medical Store
General Goods
Work Service Materials
Fuel, Oil and Lubricant
Agricultural Inputs

Investrnents
Investment in FGN Stocks and Bonds
Local Investment: Quoted Companies (Market Value N252,078,883)
Local Investment: Unquoted Companies

7,023
N'000

10,828
32,759

212,705
11,286

1,036,531
16,408

107,8 1 6

51,901
39,829

119

50,1 34
85,454

1,293-

{ ?6{
162

2,7 t7
6,204

17

12,141
23,805

7,706,773

15,563,328

83,499

148,61 5

8,312
6,000

Jlcgy51

6,414
1s3..404
1 58,81 8:

2422
l+'000

10,828
394,048
687,012

11,286
1,02 1, I 03

13,981

31,224
3 6,653

h {\\

119

38,200
23,984
67 ,7 56-

536
162

41,643

:

2,384,894
,,,,

)7

I 5,563,329

273,466

148,6 i 5
8,312
6,q00

15,999,721

-"-*
6,414

142,404
148,81 8

24

lnvestments are fair valued at date of Financial Positiorr to determine impairment. Fair value is
determined and referenced to Stock Exchange bid prices

,{



UNTVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT Otr' NIG ERIA
rrtrlxCiAr, SrlrpnmNrS rOn rUs ynAR rNnrp rr orCBUnBn. ZOZr

NOTES TO THE FINANCIAL STATEMENTS (CONT'Df

Research and Copy Right ComPuter
Development Software

++'000 N'000 N,000

25 Intangible Assets

Cost

At I January,2023

Addition during the year

At 31 Decernber,2023 6,196

Patent Right

Fl'000

Total

}},000

344,304

276,144

350 620,448

350

Amortization

At 1 January,2023

Charge for the year

At 31 December,Z}Z3

Carrying Amount

At 31 December,Z0Z3

Carrying Amount

At 31 December,Z\ZZ

283,572

1 1.1,064

394,636

103,439

98,659

202,098

192,538

I 90,1 33

6,196 54,1 86

165,080

219,266

34,749

4t,8!

83,562

135,704

19,43'.1

3,991

i,549

1s10

656

350

350

lt) \)q

149,021

291,550

328,898

201,77 5

26
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UNTVERSITY OF NIGERIA. NSUKKA
F'EDERAL GOVERNMENT OF NIGERIA
rlNlxcw stlrnvrENrs ron rgr ynan rNoEn lt orcEnnnnn. zozs

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

2023
D+'000

27 UnremittedDeductions
Paye Tax
Withholding Tax
Value Added Tax (VAT)
National Health Insurance Scheme

Contributory Pension Scheme

Union Dues
National Housing Fund
Other Deductions

--.--

B 1,804

370,799
15,563,328

8,000

.:
15,942,127

2e(i)

1 ,755, i95
l,?:lles

10,237,363
1.12,406

vv9

28

29

30

31

Payable
Sundry Creditor - MONET

Accruals
Accrued Expenses
Personnel Emoluments (l'{et) (see Note 29(i))
Audit Fee
Other professional Fees

Other Goods and Services

Included in the amount of Accrued Personnel

Emolument is the sum of Nl5.563 billion owed to staff
due to the non-receipt ofpersonnel grants from the

Federal Govemment as a result of the Industrial action
embarked by the University based Unions in2022.

Deferred Income
Education Service Charge Deposit Account

Public Fund
TET Fund
Agency Fund

2022
N',000

--

'74,328

15,563,328
8,000

660.397
660,39'l

8,005,922
11.2,406

8,1 I 8,328

28



UNTVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGIIBIA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 3.1 DEC"EMBER. 2O?}

NOTES TO THE FINANCIAL STATEIqENTS (CONT'D)

32

JJ

34

35

Capital Grants
Balance at I January
Receipts During the Year
Balance at 31 December

Reserves
Solar Energy Reserves
Endowment Reserves
Local Govemment Reserves

Motor Vehicle Reserves
Housing Reserves
Library Development Reserves

Education Tax Reserves
Development Reserves - College of Medicine
FGN - Needs Reserves
Nneji Foundation Prize Reserves

NLNG Laboratory Reserves

Special Intervention Reserves

TSA Reserves

Accumulated Surplus
Balance at 1 January
Prior Year Adjustment
Operating Surplus/@eficit) for the Year
Balance at 3l December

Reconciliation of Net Income to Net Cash
Flows from Operating Activities
Surplus/(Deficit) Per Statement of Financial
Performance

Add Back: Movement in Non-Cnsh ltems:
Depreciation Charges

Amortization Charges

Net Movement in Current
AssetsiLiabilities
Net Movement in Receivable
Net Movement in Inventories
Net Movement in Payables

Prior Year Adjustments
Net Cash Flows from Operating Activities

Cash and Cash Equivalent as at 31

December
Bank Balances

F+'000

(191,349)

N',000 N'000

1,335,714
79,985

tJ7l,gg3
1,580,644

(15,599,640)

9,602,461
1,663,040

3,243,684

1,706,773

2023

2023
N',000

9,284,825
761?889

yy6u

10,371
6,835
6,539

I8,000
43,029

327,568
1,627,793

80,000
6,566,157

1 1,000
209,599

20,000
328,001

?zs\Y'z

10,452,067

(191,349)

ry@7m

10,371
6,835
6,539

18,000
43,029

327,568
1,627 ,793

80,000
6,566,15',7

1 1,000
209,599

20,000
328,001

,2s4W,

5,847,708
5,209386
(605,027)w

2022

2022
N'000

8,961,943
312,892

9,284,825

(605,027)

1,415,699
810,672

Notes N',000

l8
19

7,622,972

,149,021

189,967

1,473,073

22
23

27-30

34

(5,997,179)
s202;3s

22,879

2,384,8942t

36
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UNTVERSITY OF NIGERIA. NSUK{A

FIVE-YEAR FINANCIAL SUMMARY

ASSETS

Cunent Assets

Investments

Property, Plant and EquiPment

Intangible Assets

Liabilities

Cunent Liabilities

Non-Cunent Liabilities

EQUITY

Capital Grants

Reserves

Accumulated Surplus

Govemment Share of FAAC

Revenue from IGR

Gains from Foreign Exchange Transactions

Total Revenue

Expenditure

Net Surplus/(Deficit) for the Year

18,384,615 3,914,522

148,818 148,818

34,680,957 32,099,730

201.775 48,081

2020

sI'000

2019

F+'000

1,049,992

145,8 I 8

29,424,041

49,848

6,703,592 5,455,996

5,771,017 3,599,198

2023

N'000

17,516,527

158,818

39,686,976

328,898

17,779,126

10,349,769

28,128,895

2022

s+'000

16,306,053

8,1 18,328

57,691,219 53,416,165 36,211,151 30,669,699 30,180,545

2018

N'000

1,021,760

145,818

29,001,807

1 1,160

6,011,827

2,812,837

24,424,381 12,474,609 9,055,194 8,824,658

10,046,714

9,254,892

t0,?69,718

57,691,219

9,284,825

9,254,892

10,452,067

53,416,165

8,961,943

8,926,891

5,847,708

36,211,151

8,291,833

7,576,400

5,746,272.

30,669,699

8,042,2A4

7,576,400

-L731233-
30,180,545

25,463,9r2

7,228,457

_110,280

32,',l98,649

(32,989,998)

(191,349)

23,310,201

3,532,625

4,45A

26,847,276

(27,452,303)

(69192

27,108,927

5,496,757

. 5,86.3

32,611,547

(32,510,1 1 1)

r9r,436.

1'7,120,117

2,921,685

22,758

20,064,560

(20,055,571)

9,989

21,752,394

4,368,121

!?'stt
26,132,888

(26,126,713)

6,17 5

30



UNNTRSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OT NIGERIA
SCHEDI.ILE TO THE GENERAL PUBPOSE FINANCIA"L STATEMENTS
FOR THE YEAR ENDEp 31 DECEM.B$R.2023

2022
N'000

2023
$l'000

OVERHEAD COST
Travel and Transport
Local Travel and Transport

Intemational Travel and Transport

Utilities
Intemet Access Charge

Telephone Charge

Electricity Charge

Water Rate

Satellite Broadcasting Access Charges

Interactive Leaming Network
Sewage Charge

Softrvare Charge

Material and Supplies
Offrce Stationery/Computer Consumables

Books

Newspapers

Printing of Non Security Documents

Printing of Security Documents

Magazines and Periodicals

Drugs and Medical Supplies

Uniform and Other Clothing
Teaching Aid and Instruction Materials
Field and Camping Materials Supplies

Food Stuff/Catering Materials Supplies

Maintenance, Services

Maintenance of Communication Equipment
Maintenance of Office Furniture
Maintenance of Motor Vehicle/Transport Equipment

Minor Road Maintenance

Maintenance of Plant and Generator

Office Building and Residential Quarters
Maintenance of Street Lighting
Maintenance of Office/lT Equipment

Other Maintenance Services

Schedule A

Schedule B

Schedule C

Schedule D

221,509

t99,435

-42!944-

105,412

9,762

788,812

986

4,07',l

7,834

1,001

12,032w
161,126

79,490

35,640

83,33 8

13,439

67,286

40,000

9,1 85

2,400

27,424

iqry

19s

2,437

84,861

290

53,908

59,999

23,923

29,271

104,835

35,19[

1 I6,399

71,955

188!91

33,856

7932
139,347

602

3,207

1

17,gl4

,a?Jsr_

90,094

69,1 gg

613

23,405

1,124

25,365

21,56;

1,271

Tr,r?,_

105

3,576

22,109

391

10,110

11,287

6lB
21,424

41,364

.1 
r 0,983_

31



UNIVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGPRIA
SCHEDULE TO THE GENERAL PURPOSE F'INANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER. 2023

2022
AI'OOO

2023
N'000

Trainins

Local Training

Intemational Training

Other Services

Cleaning and Fumigation Services

Security Services

Security Vote

Land Use Charge

Residential Rent

Office Rent

Consulting and Professional Services

Auditing of Financial Statements

Financial Consulting

Information Technology Consulting

Engineering Services

Surveying Services

Legal and Professional Fees

Fuel and Lubricant

Motor Vehicle Fuel Cost

Other Transport Equipment Fuel Cost

Plant and Generator Fuel Cost

Cooking Gas and Fuel Cost

Finance Charges

Bank and Other Finance Costs

Insurance Premium

Schedule E

Schedule F

Schedule G

Schedule H

Schedule I

135,267

-U.ry
,46,811

300,014

51,1 i 3

365

) ))q

3W,

9,000

3,000

ll0,2t2

4,29A

123,337

248,839

69,625

196,020

203

4,1 05

146,792

150,904

BO,5B7

13 1,863

212,450

35,519

2l,Bl9

1,163

31

:gg
8,000

5,096

168,224

2,500

183,820

15,063

30

190,670

191

4,290

154,543

1 58,833

255,848 205,954
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Miscellaneous Expenses

Postage and Courier Services

Publicity and Development

Refreshment and Meals

Honorariums and Other Stipends

Sporting Activities

External Financial Obligations

Inaugural Lecture Expenses

Annual Budget and Administration Expenses

CRF Revenue Remittance

Subscription to Professional Bodies

Foreign Service School Fees

Founders 'Day Expenses

Matriculation Expenses

Convocation Expenses

Direct Teaching and Laboratory Cost

Medical Expenses

Welfare Packages

Domestic Grants,and Contributions

Grant to Private Companies

Grant to Communities

Grant to Academic Institutions

Research and Development

General Expenses

Schedule J

Schedule K

Schedule L

2023

$I'000

19,233

20,196

261,1,20

836,264

9,585

12,479

13,946

16,947

75,000

60,377

27,614

290

146,192

50,458

3,263

287,1.y

1,840,010

2022

N'000

4,093

10,359

78,339

449,662

15,290

1,466

26,659

3,279

20,641

609,779

40,361

510

510

169,294

JJ
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UNTVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
SCHEDULE TO THE GENERAL PURPOSE FINANCIAL STATEMENTS
FOR THE YEAR EripEp 31 pECE!IBpB" 2023

2023
N'000

Cash and Cash Equivalent Balances Schedule M
Central Bank of Nigeria
Cash Balance - Capital Account 2033
Cash Balance - Recurrent Account
Cash Balance - FGN Needs Account
Cash Balance - Special Intervention
Cash Balance - TET Fund
Cash Balance - Dollar
Cash Balance - Euro
Cash Balance - Pound Sterling
Cash Balance - Project
Cash Balance - Centre for Distant Leamirrg
Cash Balance - UNN Env. Development
Cash Balance - UNN Env. Dev - Dollar Accotu:rt
Cash Balance - -Capital
Cash Balance - Personnel
Cash Balance - Overhead
Cash Balance - NHIS
Cash Balance - Bio Tech
Cash Balance - PG Operating Account
Cash Balance - Medical Centre
Cash Balance - UNN Tert. Inst.Soc Healtl-r Insurance
Cash Balance - IINN PTDF Chair on Pet Geology
Cash Balance - IINN College of Medicine, Ituku

Receivables Schedule N
Amounts falling Due within one Year

Outstanding Personnel Grant Due
Personnel Emolument Withheld

Cash Transferred to Outstations
College of Medicine

Advances to Members of Staff
Personnel Advances -
Staff Salary Advances

Administrative Advances
Department/Unit Advances

Refundable Start up Grant to Subsidiaries and
Associates
Advance to Associate Entities
UNGEL/Tissue Loan
Israel Agricultural Project Loan

Refundable Start up Grant to Private CoJnoanies
UNN Agric
UNN Printing Press

Total Receivables

10,827
32,159

212,705
11,286

1,036,531
16,408

107,816
51,901
39,829

119

50,1 34
85,454

1,293-

2022
sI,000

10,827
394,048
687,072

11,286
1,021,103

13,981

31,224
36,653
6,355

119

38,200
23,984
67,756-

s36
162

41643

:

2,384,894

95,700
27,915
25,000

148,615

8,312
6,000

14,312

15,999,721

5,265
162

2,717
6,204

17

12,141
23,805

Iffi71

95,700
27,915
25,000

148,615

15,563,328 15,563,328

83,499 gltg

8,312
6,000.

14,312

15,809,754
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UNI\'ERSTTY OF NIGERIA, NSUKI(A
FEDERAL GOVERNI\{ENT OF NIGEIIIA

FOR THE YEAR ENpEp 31 pECEMBItI{.aq21

Investments

Federai Governrnent of Nigeria Bonds

Federal Government of Nigeria Stocks

l-ocal I nvcslmcnts - Ouotcrl

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

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

Fidelity Bank Plc, 1,789,700 Ordinary Shares of 50k Each

Diamond Bank Plc,500,000 Ordinary Shares of 50k Each

Zenith Bank Plc, 439,225 Ordinary Shares of 50k Each

FBN HoldingsPlc,262,499 Ordinary Shares of 50k Each

Union Bank of Nigeria Plc, 100,000 Ordinary Shares of 50h Each

R.T. Briscoe Plc,32,342 Ordinary Shares of 50k Each

First city Monurnent Bank Plc, 23,956 ordinary shares of 501< Each

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

Local Investments - Unquo.ted

LINN Agric. Projects Limited, 2 Ordinary Share of IJl.00 at Cost

[INN Guest House

UNN General Enterprises Limited, 1,000,001 Ordinary Shares

of ]d2.00 at Cost

UNN Micro Finance Bank Limited

LINN Press Lirnited

UNN Water Resources Management Lab. Limited

Biological Supplies Nigeria Limited

LINN vrE Bread ancl confectionary Limitecl, 1,500,000 ordinary slrares

@N2.00 eaclr

UNN Lion Water Linrited

Total Local Investments

Schedule O

2423

$+'000

3,332

1,438

895

250

220

131

50

16

12

70

z',ts

2,000

13,336

6,630

117,149

t4

3,000

101p00

$2,4A4

l58,Blg

2022

N'000

6,414 6,414

1,438

B9s

250

220

13r

50

16

12

10

275

2,000

13,336

6,630

1l'7,149

14

3,000

142,404

148,8 1 B
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