
UNIVERSITY OT NIGERIA, NSUKKA
(uNN)

FEDERAL GOVERNMENT OF NIGERIA

GENERAL PURPOSE
.FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER, 2O2O

l&D "-ffll,lHffi;ffli,t"

I
I



UNIVERSITY qF NIG ERTA"1 NSUI(KA

Contents 
l

I

I
UNIVERSITY PROFILE... I 

I

REPORT OF THE COVERNING COUNCIL . . ... ...............,.. 2 

-.. , I
STATEMENToFGoVERNINGCoUNCtr-,snaspoNSIBIL|TlE,.......'....

STATEMENT OF THE INDEPENDENT AUDITORS' RESPONSIBLITIES 4 

I
REPoRToFTHEINDEPENDENTAUDIToRS..'...''..''

ANCEI. nt\\-t; 6

I

STATEMENTOF FINANCIAL POSITION........... .....,,..., 7

;

I
STATEMENTOFCHANGES INNETASSETS .:.............. 8

I

E

E

E

E



UNIVEBSITY OF NIqERIAI NISUKKA
FEpERAI, pOVERNMENJ Of' NIGERIA
GBNnmL ppnqosr r'lNaNcrnl, sreTnnlsxrs,ponrHB vBeB s]ropn sl ppcEndBrnnzqzp

University Profile

VISION STATEMENT
Ou; vision is to create a lunctional, globally conrpetitive and research focused university, which is just not an ivory tower

but lesponsive to tlre need of the society while delivering world class education and knowledge'
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The mission of the Llnivercity is to place the Univenity of Nigeria in the forefiont of resealch and development in the
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l!9 fgv-eling Council_hereby presents the Audited General Purpose Financial Statements of the
uNIvERslrY oF NIGERIA, NSUKKA for rhe year ended 3l December, 2020.

During the year under review, the operational position of the University is as surunarized hereunder:

REVENUE

Government Share of FAAC
Fees - General

Finss - General

Sales - General

Earnings - General

lnvestment income

lnterest Eamed

Rent on Government Building
Other revenue

Total Revenue

EXPENDTTURE

Salaries and Wage

Allowances

Social Contributions

Social Benefits

Overlread Cost

Depreciation Charge

Amortization Charge

Total Expenditure

Surplus(Defi cit) from operating activities

Gain on Foreign Exchange Transactions
Total non-operating Revenue

Net Surplus for the year

21,7s2,394

3,180,247

366,387 I a-.-;-,-.,. :r'". -, .''

t74,660

1,479

90

146,509

4gg,750

2020

N',000

17,120,117

2,,309,571

68,1,1,3

. ?07,677

9,503

466

l24,B4g

. 203,207

20,041,802

14,177,7Q4

1,352,645

I ,47 l,g7B

97,826

l,g2g,165

1,099,479

27:7?5

20,055,5V,1
______:r_

(,.-r,r-g3l

22,758

??,,isfi

g,ggg

2019

81,000

26,120,515

16,772,018

2,107,659

l,gg l,4g6

l3,g59

4,263,621

1,075,635

2,436

26,126,713

(6, I 98)

t2?373

l2?373

6,.175

The Auditors' Messrs Agochukwu okpalaoka antl company, have indicated their willingness to continuein office, --'r-"'J
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UNIVEBSITY OF N,IGERIA, NSUKKA
FEDERAL GOVERNMENT OF NIGERIA
GENERAL P{JRPOSE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2O2O

STATEMENT OF THE GOVERNING COUNCIL'S RESPONSIBILITIES

The following'statentents rvhich slrould bc iead in conjLrrrclion

responsibilities on page 4 is nrade to distingri>h the respo,rsibilil.ies

Financial Statements fiom those of the Auditor.'.

with the Statement of Auditors'

of the Coveming Cguncil for the

rr
Ir
Ir

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

Financial Statements, wlriclr give a true and fair view of the state of affairs of the University as at the end

of tlre financialyear.

The Financial Staternents must be prepaled on a going-concern basis,,ynless it is inal

that the University will continue in existence.

The Goveming Council has the responsibility for ensuring that it keeps accounting records which disclose

with reasonable accuracy the financial position of the University and whioh enable them to ensure ttrat the

Financial Statements cprnply with the requirements of the enablipg Act setting it up.

The Goveming Council also has a general responsibility for taking such steps as reasgnably open to it tg
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 accounting policies, consistently applied and supported by reasonable and prudent
judgments and estimates and that all applicable financiat reporting stand4rds have been followed.

a

t.

a



UNIVERSITY OF NIGpRIA. NSpl(KA

The lndependent Auditors are responsible for forming an independent opinion on the General Purpose

Financial Statements preserrted by the Goveming Council based on their audit and for reporting their

opinion. They also have the responsibility underthe Companies and Allied Matters AcL,2004 and the

University of Nigeria Act, to report if particular requirements are not met.

These requirements are: -

* That the University has maintained proper books of account.

That tfte Qeneral Purpose Financial Statenients are in asreempnt with the qccounti[H,,I9"o#ril-d,:Ul_.

give the infonnation *q",;;;, ;l. Act in th" ,rann"r:so ,"fuir*o and give a true and fair viqw,

in the case of the Statenrent of Financial Position of the state of the financial affairs of the

University at the financial year end and in the case of the Statement of Financial Performance of i;.

the surplus or deficit for 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 affairs and capital and

other reserves of the University. 
l

That the lndependent Auditors have obtairred all the information aild explanations which, to the

best of their knowledge and belief, were necessary foi the purpose of their audit.

*



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

P. O. Box 278, Enugu.

Tel: 080751 90686.

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

Website: wwwagonigeria.com@E AGOCHUKWU-?T}11?"S & CO.

UNIVERSITY OF NIGERIA
Fnnpnan covrnNmBNr on NrcnnIA

NTS FOR THE YEAR ENDED 31 DECEMBER 2O2O

REPORT OF THE INDEPENDENT AUDITORS

we have audited the Financial Statements on pages 6 to 10 which were prepared on the basis of the

accounting policies on page 12to22.

As described on pages 3 and 4,the Goveming Council is responsible for the preparation of the Financial

Statements. It is our responsibility to form an independent opinion based on our audit on those statements

and to report our oPinion to You.

BASIS OF OPINION

We conducted our audit in accordance with intemational standards on auditing. An audit includes

examination on a test basis of evidence relevant to the amounts and disclosures in the financial

statements. It also includes an assessment of the significant estimates and judgements made by the

Goveming Council in the preparation of the Financial Statements, and of whether the accounting policies

are appropriate to the Univerrlty', circumstances, consistently applied and adequately disclosed'

We planned and performed our audit so as to obtain all the information and explanations which we

.rorrid"f.d necessaxy in order to provide us with sufficient evidence to give a reasonable. assurance that

the financial statements are free from material mis-statements, whether caused by fraud, other irregularity

or eror. In forming our opinion, we also evaluated the overall adequacy of the presentation of

information in the financial statements and we obtained the information and explanations we required.

proper books of accounts have been kept by the uriversity and the financial statements which are in

agreement therewith give the information required by the Federal Govemment t.L Y 34 of July, 15,

lggZ, asamended, in the manner so required and comply with the International Public Sector Accounting

Standards (IpSAS) as adopted by the Federal Accounts Allocation Committee of Nigeria.

OPINION
ilffi-pirion, the Financial Statements, together with the notes thereon, give a true and fair view of the

state of the University's financial affairs at 31 Decernb er, 2020 and of the surplus and cash flow for the

year ended on that date.

ENUGU,NIGERIA

2:1 rf*$-,,,

,m#h
FRC/201 4/ICAN/00000007850
FOR: AGOCHUKWU OKPALAOKA & CO'
(CHARTERED ACCOUNTANTS)

DAOTNtrPq. tr A- Okoalaoka FCA, ACTI, MBA C. C. NwuYa FCA, FCTI' MBA
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UNTVERSTIY Op.l*rcEBIA, NSU4KA '

FEpERA,.L GOyERN MENJ OF NrGpRI3,

u'ATEMENTS Ory FTNANqTAL PpRFORMANCE
rpB THE YEAR ENpEp 3r pECEMBER.204)

REVENUE

Covemment Share of FAAC

Fees - Generdl

Fines - Ceneral

Sales - General

Eamings - General

Investment income

lnterest Earned

Rent on Covernment Building
Other revenue

Total Revenue - A

EXPENDITURE
Salaries and Wage

Allowances

Social Contributions

Social Benefits

Overlread Cost

Depreciation Charge

Amortization Charge-

Total Expenditure - B

Surplusi(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 accompanying notes on page
Statentents (GPFS)s

,8,989 6,175

Notes

4

5

6

7

8

9

t0

ll
t2

t3

t4

15

t6

l7

l8

l9

202Q

A+'000

t7,120,1t7

2,308,5i1

68,1 l3
207,677

8,503

. 466
,r:rl:

124,848

, 24T197,

20,041,802

2019 .

FI'000

21,752,394

3,180,247

366,387

174,660

1,479

90
r L' .ur - 

"-*- ai.l"L-i;r& t

146,509

498,7sO

26,120,515 ,,

20

14,177,704

1,352,645

1,471,979

97,826

l,g29,165

l,0gg,47g

27,775

16IB3?r

(13,769)

.T,7ss
2z,7sB

16,772,018

2,147,659

1,891,486

13,859

4,263,621

1,075,635

2,436

261126,713

(6,198)
_*_==--_-._

12,37?

12,,373

I I rc 3a form an integral part of the:General purpose Financial



UNIVERSITY OF NIGERIA. NSUKKA
FEDERAL GOVERNMENT OF NIGERIA

STATEMENT Or FTNANC|AL POSTTTON
AS AT 31 DECEMBER. 2020

Notes 2020
s+,000

2019
sI'000

745,972
275,799

1,021,760

145,9 I g

29,001,907
I 1,160

Ttfit{s

2,935,435
329,001
337,349

2.41t"042
6,011,927

2,812,931
-TSE|F5t

B,g24,psg

21,355,997

8,042,204
7,576,400
5,737,283

21,355,997

rrrrrrrrr
t
Ir
I
I
T
F

ASSETS
Current Assets
Cash and Cash Equivalents
Receivables
lnventories
Total Current Assets - A

Non-Current Assets.
Investments
Intangible Assets
Property, Plant and Equipment
Total Non-Current Assets - B

TotalAssets:C=A+B

LIABILITIES
Current Liabilities
Unremitted Deductions
Payables
Accruals
Defened lncome
Total Current Liabilities - D

Non-Current Liabilities
Public Funds
Total Non-Current Liabilities - E

Total Liabilities F = I) * E

NetAssetsG=C-F

NET ASSETS/EQUITY
Capital Grants
Reserves
Accumulated Surplus
Total Net Assets/Equity H = G

21

22
23

24
25
26

27
28
29
30

31

30,669,699 30, I 80,545

742,527
307,465

l,04g,gg2

145,9 I g

29,424,041
49,g4g

29,619,707

2,ggl,596
328,001
2g6,g3g

1,849,560
5,455,996

3,599, I gg
-IseqTm

9,055,194

21,614,505

8,291,933
7,576,400
5,746,272

21,614,505

32
33

34

These General Purpose Financiar statements were approved by the council
on 23rApril, 2021 and signed on her behalf by:K:t, Ltt".fY_

*.......;./....... chief M.A. Ororunfemi
. ; I tPro-Chancellor)

t/........../.......... Prof. C.A lgwe
ice Chancellor)

Dr. J. K. Edeh
(Bursar)

The
statements.

notes on pages 1I to i0fornt an integral part of the General purpose Financial



ST4TEMETT AF CAS S

Cash flows fronr Qperating Aclivities
Inflows -
Covernment Shar.e of FAAC
Fees - Gener.al

Fines - General

Sales - General

Earnings * General

Investrnent lnconre

lnterest Earned

Rent on Covernment building
Other Revenue'

Gains from tbreign Exolunge Transactions
Total Inflows from operating Activities _ A

Outflows

Salaries and Wages

Allowances

Social Contr-ibutions

Social Benefits

Overlread Cost

Total outflows from operating Activities * B

Cash llows from investing activities
PutchaseVConstruction of property, plant and Equipment
Purchase of intahgible assets

Net cash flows from investing nctivities

Cash flows from linancirrg activities
Fublic Funds Received

Capital Grants Received

Net Cash flows from all Activities
Cash and its equivalent as at I January

Cash and its equivalent as at 3l December

4

5

6

7

8

9

l0
1r

l2

20

2020
FI'000

17,120,117

2,309,571

68,1 l 3

207,677

9,503

466

l24,g4g
' 

2,03,507

22,758

20,064,560

21,752,394

3,190,247

366,387

174,660

1,479

90

t46.509

498,750

12.373+
26, I 32,ggg

l3

l4
t5

l6
l7

14,177,704

1,352,645

1,471,979

97,826

I,929,165

18,929,319

1,135,242

(587,508)

547,734

16,i72,A$

2,107,659

I,gg l,4g6

13,859

4,263,62t

25,048,642

1,084,246

t,1?,9,759:

2,214,005

(5,054,291)

(5,054,291)

2,010,092

1,154,422

-

3,164,504

l='---
324,228

421,744

Net cash inflow/(Outflows) from operating activities C : (A-B)
Net movement in curent assets/liabilities
Net cash flows fronr operating activities

35

25 (1,520,712)

(66,463)

('l.,s87,1 7s)

796,367

. 249,629,

1,035,996
--=------.__

(3,445)

745,972

3l
32

742.527 7+s,e7236

Purpose Financiql

W,NSUKKA

Notes 2019
N'000

#;rnZ:X:anying 
notes on pqges 1t to 30fornt an integral part
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UNIVERSITY OF NIGERIA, NSIJ"I(KA
FEDERAL GqVERNMENT OF NIGERIA
coNSoLrpATEp STATEMENT OF FINANCIAL PERTORM,UCE
FgR TH,q \.qAR ENpED 31 pECEMBER,20?0r

r
r
r
r
r
I
r
I
r
I
r
r
r
r
r
I
-

Previous year

Actunl

20t9

N'000

21,752,394

3,180,247

366,387

I 74,660

1,478

90

146,s09

498,750

16,772,018

2, I 07,658

1,891,486

13,859

4,263,62t

1,075,635

. 2,$q
26,126,713

RIVENI.]B

Covernment Share ol' FAAC

Fees - General

Fines - Ceuelal

Sales - Ceneral

Eanrings - Ceneral

Iuvestrnent Inconle

Iuterest Eanred

Rcnt ou Coverrrnrcnt Btrilding

Other Revenue

Notes' Actual on a

Compara$e Basis

2420

N'000

4 t't,t2o,I 17

5 2,308,571

6.
7 68,1 13

I 207,677

9 8,503

l0 466.:
I I 124,848

t2 2o3.so7

20,041,802 '

r3

l4

l5

l6

t7

t8

t9

t4,t77,744

1,35?,645

1,471,978

97,826

I,829, I 65

t,098,478

27,775

Per{ormance Performance

Difference Difference

Final Budget

2020

N'000

18,t01,075

4,104,844

262,085

62,927

I t6,400
..

t50,654

,_2,73,46,0

*'000

(980,e58)

(t,796,273)

(t93,972)

144,7s0

( r 07,897)

(5.42\

(43.76)

(74.01)

230.02

(92.70\

10.57

(757.7s)

25.67

+t.t9

;'a |,t466r-. - . -.-"'-
(25,806) 17.13

(6e,e53) (2s.58)

26,120,515 Total Revenuc

EXPENDITURE

Salaries and Wages

Allowarices

Sooial Contributions

Social Benefis

Overhead Cost

Depreciation Charge

Amortization Charge

Total Expenditure

Cain on Foreign Exchange Transaction

Total Non-Operating Revenue

23,071,445 (3,079,643)

15,853,379
'157,696

r,980,288

3, I I 0,300

1,675,675

(1,t94,949)

508,310

(97,826\

t,281,135

( r,098,478)

(27,77s)

1,M6,092

Surplus/(Deticit) ti'om Operating

(6,198) Activities

20,055,571 21,101,663

(13,769) 1,969,782 (1,983,551)

22,758 22,758

22,758 22,758

t2,3'13

12,373

6,175 Net Surplus/(Delicit) for the ycar 8,989 1,969,782 (t,960,793)

The.accompanying notes on pages I I ro 30 fornt an integral part of thet Generql Purpose Financial
tilatemenls.

r0



UNIvERSITY pF NtGERIA. NSUKTA

FTNANCTAL ST.{TEMENTS TOETHE YEAR ENpEp 3l PpCEMBER.2020
N9TES To TIIE Ftl'lANClAL" $TAIEIVI,ENT

I.O GENERAL INFORMATION
Univetsity cif Nigeria is a body established by the Law of Eastern Nigeria I 963 Cap. 127 . 'lhe law of Eastern
Nigeria.and Degree No. 44 of 1973 of the Univelsity were repealed by the University of Nigeria Decree
1978 No. l, to r6tlect the University's take-over by the Federal Governmeni

The University was Estnblished to:
i. Encoumge the advancenrent of learning and lrold out all. person without distinction of race, creed, sex or

political conviction tlre oppoltunity ofacquiring a higher and liberal education.
ii. Plovide courses of instluction and other t'acilities tbr the pursuit of learning in all its brancheg, and to make

those thcilities available on proper term to such persons as to be equipped to benetit frorn them
iii. Encourage and pronrote scholarship and conduct researrh in all fields oflearning and human endeavour.
iv. Relate its activities to the social and economic needs of the people of Nigeria.
v. Undertake any other activities appropriate lbr a university of the highest standar.ds.

Administrative Hend Office
University of Nigeria
Nsukka, Enugu State,

Other Campuses
University of Nigeria
Enugu Campus

University of Nigeria
College of Medicine
Iruku/Ozalla
Enugu State

.r,,r,l:,i[. .ii- jJ;!

VISION STATEMENT
Out'vision is to create a tunctional, globally contpetitive and research lbcused university, which is.iust not an ivory
torver but lesponsive to the need olthe society rvhile delivering rvorld class education and knowledge.

MISSION STATEMENT
The mission of the University is to place the University of Nigeria in the tbreti.olt of research and development in the
global academic terrain wlrile promotiug the core Values which will ensur.e the restoration of the dignity of man.

AUDITORS
Agochukwu Okpalaoka & Co.
(Chateled Acoountants)
2 Ogutble Str.eet, Okpara Avenue
(Behind Uba Plc), G.tt.A,
P.O. Box 278
Fnugu
Enugu litate

GOING,CONCERN AND OPERATING ENVIRONMENT :

Council believes that the University will continue its activities and pettle its liabilities in the foreseeable
future' The Federal covernment of Nigeria has.neither the intenfioffi the need to liquidate the University
or cease its operations in the tbr.eseeaile tirture. This statement is b*6d on the Federj Government,s plans
and intentions that the University is aware of concerning the continuation or discontinuation of the

I

2.0

ll



3.0

3.1

SUMMARY OF SICNIFICANT ACCOUNTING POLICIESThe principal accounting pori"i"s apptiea-in-il'," pr"pururion of trrese financial statements are stated berow:
Basis ofPreparation
The t'inancial staternents-of the university have been prepared under the historical cost convention and inaccordance with the International puutic iector Accounting ir""arri, (rpsAs) and other appricablestardards. -

Fu ndamental Accounting Concept
The following fundamentit uttor'niing concept are.taken by the University as the basis of thepreparation ofits accounts and report.

i. Accr.ual Basis Concept

ii. Coing Concern Concept

iii. Consistency Concept

iv. Understandabiliry

v. Materiality

vi Relevance

vii. Prudence

viii, Contpleteness

,.dr,li.r t,r-i" .,ir':l$iliU- ,- 
"-r

3.2

3.3 Accounting period
The accounting year (fiscal year) of the university is fi.om l.r January to 3l sr December in line withI:"Hiff1!ll:TIJI#';gim.:X#i,d)"ut)i',,i61'"r :-o;'o.*,il"i:zb,:, nu.r,

R.eporting Currency
The University's fininciar statements are prepared in Nigerian Naira.

Principal Statenrents in dre Financi:rl Staternent
3) The Srarement of financial ;;rfbr;;;r".b) The Staternent of financiai;;;;;;;"
!) The Staternent of cash now!
d)TheStatementofchangesinnetassets/eqrrity
e) TheConsolidatedstate"me"i'"ifiilr"i"lperformance
0 The Notes to the financi"i;;;;;;r,
Consolidation policv
The cortsolidation ofthe University's financial statelnents is based on accruar basis of accounting.
Consolidation of the Universify,s financial statement is in agreernent with the provisions of allrelevant legal requirenlents.

controlled entities are fully consolidated frorn the date on which contror is transferred to theUn i versit1,. They are d e_conio I idat"O fro,, tf , J;; ilHr;;, H::;
Notes to tlre Financial Statement

*:::"::l:;i":i#jlTI'lTfimr:,x*Hil;,.#:,::l1ric rnanner. rhe irems in the starement

:
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Comparative Information
The University's financial statement disclose all
period.

numerical inforrnation relating to the previous

3Je Budget Figures
These are figures frqm the approved budget of the university in accordance with the Appropriation

3.10 Revenue
a) 'The Urriversity recognized revenue fionr non-exchange transactions as receipt fromconsolidated revellue fund (cRF) for rninistries, depaimen,. unJ-ug"rcies when theyoccur and the assets recognition are met.

b) other non-excltange revenue is |ecognized when it is probable that the future Economicbenefit or service potential associarcdwith rhe asset wili flow to the univ#i+u"J#trFvalue of the assets can be rneasur.ed reliably.

Other Operating Revenue
a) other operating revellues arise frorn exchange transactions such as schooltuition/registration/exanrination fees ror undergradruier, ;;6;;;;;" J,o oth"r, in theordinary collrse of the University's acadernic yeaf actiyities. The University,s academic year isnot aligned with its financial (fiscal) year. Any fee received from the **.i.,rng, **.uriion inadvance to the financial year is recognized as deferred income in the staternent of financialposirion.

b) Revenues cotrrprise the fuir value of tlre consideration received or receivable for the salb ofgoods and services in the ordinary course of the University,s activities.
c) Sale of Goods

Revenite fiorn the sale of goods. is recognizcd when the significant risks and rewards ofowner.ship has been transferred to the br.rye[ usuaily *llen g""0"; d"i;;;*d_
Other ltevenue

a) orher revenue consists of gains o. disp6sar of property, prant and equiprnent.

b) Any gai. on disposal is recognized at the clate cortrol of the assets is passed to the buyer and isdete|mined after deducting frorn proceeds the carrying value of the assets at that time.

3.1I Aid and Grants
Aid and grants to the University is recognized as income on entitlenrent, while pid and grants toother govern.rentvagencies ar.ei'ecognir"o * **p";il;;; #ffiffi 

wrrrrtr d

3.12 Subsidies, Donations and Endowments
Srrbsidies' donations and enclowments to the Universify are recognized as income when money isreceived' or entitletnent to receive money is establish-ed'; e*cept *tr"re fulfilmeniorury restrictionsattached to these monies is not pr.obable, wv: wrrvr! Iurlrrrrrtrllt or

3. 13 Transfer from Other Government Entities I ,Revenues ft'om non-exchange transactions.with other government entities are measured at fairvalue and recognized o'.' 
'"J"ipt of assets (cash, goods]r"rvi"us and property) if it is free fromconditions and it is probable that the economic blrrefiti or seryjces potential related to the assetwill t'low to the-University and can be ureasured, 

l,
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Significant Accounting Policies (Contcl)

3.14 Bxpenses
All expenses are r.eported on an accrual basis, i.e. all expenses are recognized in the period they are

incurrecl or when the related services are enjoyed, irrespective of when the payment is made'

3,15 Employee Benefits/PensionObligation

Under tlre Delined Contritrution Scheme
a) Tle University makes pension and national insuranee contributions on behalf of employees in

line with Pension Act 2014. The contributions are treated as payments to a defined

contriburion pension Plan.

b) A det]6ed contribution plan is a pension plan under which fixed contributions arg paid into a

separate pension entity fund managed by Pension Fund Administrators (PFAs).

c) The University has no legal or constructive obligation to pay further contributions if the

pepsion entity does not holcl sufficient assets to pay all employees the benefits relating to

enrployees services in the current and prior periods'

d) The contributions are recognized as enrployees benefits expenses when they are due.

e) Prepaid contr.iburtions are recognized as assets to the extent that a cash refund or a reduction in

thc luture paylnent is available.

3.16 Interest on Loans
a) Interest on loans is treated as expenditure or as a clrarge in the financial Performance report

(Staternent of Financial Performance). 
l

b) interest expeltse is accrued using effective interest rate rnethod

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

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

d) The rnetltoel applies this rate to the principal outstandirlg to determine interest expenses each

period

3. l7 Foreign Currency Tralrsactions
a) FJreign 

"r,r."i,cy 
transactiorrs throughout the year are cottverted into Nigerian Naira at the

ruling (Central Bank of Nigeria) rate of exchange at the dates of the transactions.

b) Foreign cLllt'ency balauces, as at the year end, are valued,at the exchange rates prevailing on

that date. 
,

c) Foreign exchange gainsilosses are recognized in tlre Statement of Financial Petformance.

14
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Significant Accounting Policies (Contd)

3,18 Statement of Cash Flows
This statements is prepared using the direct rnethod in accordance with the format provided in the
Geneml Purpose Financial Statement (CPFS). The cash flows statements consist 

"f 
tn*". ;.;ldt,-

a) Operating Activities Section: Include caslr received from all income sources of the
Government and record of tlre cash payment made for the supply of goods and services.

b) Investing Activities Section: are those activities relating to the acquisition and disposal of
non-current assets.

c) Financing Activities Section: conrplises the change in equity and debt capital pt${#IUfS Afuhg-..j
uovernntent.

3.19 Cash a.ncl Cash Equivalent
a) Cash and cash equivalent means cash balances on hand, helcl in bank accounts, demand deposit

and other highly liqLrid investments with an original maturity of 6 rnonths or less in which the
University invests as part of its day{o-day cash rnanagement and which are readily convertible
to known amotrnts of cash and are subject to insignificint risk of changes in vaLre.

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

3.20 AccountsReceivable
a) Receivables li.orn Exchange Transactionsi. Receivable fr.om exchangi transactions

subsequently rneasured at amortized cost
provision for impairment.

are recognized initially at fair value and
of using the effective interest method, less

ii' A plovision for inlpairment of receivable is established when there is objective evidencethat the University will not be able to collect all amounts due accordinfi to tt.,. origi*rr
terurs of the receivables- -c

3.2 I Prepayrnent
a) Prepaid expellses are artrount paid in advance of receipt of goods and services.

T"y *n iepresent faynrent made early in the year for benefit to be received at a later part oftheyear, or payments made in one yearfor benent to be receivea,in ,uur"quent year.

Prepayment for which the benefit arb to be derived in the following twelve mo4ths areclassitjed as current assets. where the benefits are expected to a"crue ;"r;;;; ,"i, *"rr"
months, it is accounted for as a long-temr prepayrnent and classified as non-current assets.

Prepayments that are identifiable with specific future revenue or event, e.g. adverts, areexpensed in the period in which the related event takes place; those thut ;r;;; #"in, ,ir"periods, e'g. insurance, rent, leasehotd premises, are expensedin such prrioo..

b)

c)

d)

l5
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Significant Accounting policies (Contcl)

3.22 lnventories
a) ltrventories are valued at the lower of cost and net realizable value

b) Cost is deter.mined using the ,,FlFO,,rnethod

c) Inventot'ies held for distribution fbr public benefit purposes are recorded at cost, adjusted
wher.e applicable for any loss of services potential

d) Invento[ies are t'eported under current Assets in the Staternent of Financiat position.

3.23 ltrvestrhents
Inyestments in Associates
a) The University:t inu.tt,nents in its associates are accounted for using the equiry-m;; 

"- 
--

accounting

b) An associate is an entify over which entity has significant influence and that iq neither a
subsidiary nor joint venture

Under the equity method, investtnent in associates are carried in the staternent of FinancialPosition at cost plus post acqUisition cllanges in EqLrity's slrare of net assets of the associates

The Staternent of Financial Pertbrmance reflects tlre share of the results of operations of theassociatior r

wltere there has been a change recognized directly in the equity of the associates, entityrecognized its shale of any change and discloses tiris, when appticaute in the statement ofclianges in net asses/equity ' -rr-

surplus and deficits resulting from transactions befween the Universify and tlre associates areeliminated to the extent of the interest in the associate.

c)

d)

e)

lnvestment ln Contro[ed Entities (Subsidiaries)a' The controlled entities are all entities (including special purpose entities) over which a publicentity or its entities has the power to govern the financial and, operating policies generallyaccompanying a shareholding of more than one half of tlie voting rightsl 
"'---e r*

b' The existence and eftbct of potential voting rights that are currently exercisable or convertible areconsidered when assessi.g wrrether pubric entity contror *our.. 
"ntit;, 

- - "-"'" "'

c' Tlre controlled entities are fully consolidated from the date qtt wtrich control is transferred to the' public entity. They are de-consoridated from the oate tn rihictr control ceases. Inter-group' transactions, barances and unrearized gains on t**ution.'d;i *"r*r"* rr*sagtioqs areeliminated, unrealized losses are also etiminat"d. A;;;;;iirf i.i"r'"i'"'r"r#"rrca entiries areconsistent with the policies adopted by the public entity. , -; i,l
Impairment of Investments ' :''
The university determines at.reporting date whether there is any ouieo$,.evidence that the investment inimpaired, if this is the case it ialculaies the amount of impaiirne".,t;,;6,**.,ji;l;1#;r. berween the

i::H:[if"l#:J#. investment and nre carrying varue and,;;;s,i"zi.,i:il: #"iliffii.;ffi*##;

rt
Tftttt
t
h
h
h
h
h
L
F
T
FI

l6



uNrvERSrTy oF NtGERtA. NS-UKKA
MENT

Significant Accounting Policies (Contcl)

3.24 Available lbr Sale Securities

a' Where tl-re University uses its surplus cash to purchase shoft-term investments, the financial assets
are classified at initial recogrition as available-for-sale.

b' Available-for-sale financial assets are included in norr-current assets unless the Universify intends
to dispose of the investment within twelve nronths of the reporting date.

c' Regular purchase and sales of financial assets are recognized at fair value on the trade-date (the
date on which entity cotnmits to purchase or sell tlre assit; and subsequently at fair value witlr any
resultant fair value gains or losses recognized in the Statement of Net Assetilequity.

d' R ealized gains and losses on sale of available-for-sale securities are reeognized in thestatemenrtof-,,
financial perfornrance as gains and losses frorn available-for-sale securitiJs.

e' hnpairment losses and interest on available-forisale securities is calculated using the effectiye
interest method aud is recognized in the statenrent of financial performance as part of otlrer income

f' The fair values of qLroted ittvestnrents are based on current bid prices. If the market fbr a financial
asset is not active, the entity establishes fair value using valuation techniques.

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

ii. Reference to orher instrument that are substantially the same

iii. Discounted cash flow analysis

iv. And option pricing rnoclels

v' Making maxitrtut.t.r ltse of market inputs and relying as little as possible on entity-specific inputs.

g' The University ascertains at the date of prepayrnents of each statement of financial report whettrer
there is objective evidence that a financial asset or a group of financial asset is impaired. 

.

h, In case of eqLriry securities classified as available for. sale, a sigrrificant or prolonged decline in thefair value of the secr-rrift below its costs is considered as an indicator lhat the securities hre

If any sr-rch evidence exists for available-for-sale financial assets, the cumulative loss-measured asthe difference between tlie acquisition cost and the cunent il;;;i;;,I;rrlry'irp"rrmenr loss on. that financial assers previously recognized is recognir"o in trr.ifuie;iil;flli"nri.ut p"rrorrun"r.

3.25 Property, plant and Equipment (pptr) " -,

a) All property, plarit and'equiprnent are stated at histblical cost less accumulateddepreciation and any impairecl losses. Historical cort incluo"r .-p"rolrrr" that is directlyaftributable to the acquisitiori of the items. .

b) Where an asset (other than land) is acquired i, u,noh.e*.hange transaction for nil ornormal consideration the asset is initially re.ognir"d.atiiir:value, where fair value can bereliablv determined and as in the statJmenr"oinnancat''p",f;;;;;-Gl#;ere arerestriction -on the asset's use in whicrr case income i"Gi+Eij - \--!:y E'

-1--.- ,::::::r'
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Signilicant Accounting Policies (Contd)

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

d) The following constitute expenditure on ppE:
i' Amounts incurrecl on purchase of such asset. Copsumable are wholly expensed

irespective of their al')touut
ii. Construction cost * including rnaterials, labour and overheadsiii. lnrprovemetrts to existirrg PPE, which significantly enhance their useful life.

Cost
The cost of an itetlt of PPE conrpt'ise: its purclrase p.rice, including irnport and non-recurring costs and anydirectly attribrrtable costs of bringing tire assets to it location ani working condition for its intended use.Any trade discounts and robates are deducted in arriving at the purchare prlce. , ,;.ia"it.,..,,..-;i, .r -:i

a) PPE are staied at cost or at their plofbssional valuation less accumulated depreciation and
irnpairurenl.

Depreciation

b) The atlount recorded for PPE include all cost directly related to its acquisition including
expenditure incurt'ed to place the asset to usable condition for service. Accoidingly, the cost oi
tlre assets irlclude acquisition or construction cost, custom duties, transpor-tation charges,
prolbssional fees and installation costs. Cash discount is netted against the cost of the assets.

Capitalizarion
a) The capitalizarion thresl-rord is N50,000 (fifty thousand naira)

b) Only antounts spent in connection vrith the abeve and whose values,exceed N50,000 is capitatized,

c) All assets equal to or above this anrount are recorded in the fixed assets register. However, incertain cases, it tnay be appropriate to aggregate Individually insignificant value itemq such as

::il: 
*o tables, printers and uPS, etc. and apply the capitalization rhreshold ro the aggregate

Y Gl U!r

d) Fixed assets whose cost are below the capitalization threshold are charged appropriately to,thefollowing accounts: office supplies-furniiure, office supplies-lt equifirnent]'offi"" supplies-
houselrold equipnrent, etc.

e) Where an asset's categoly already exists for a newly acquired asset below the capitalization
threshold, such an asset is capitalized irrespective of it, co.t and recorded in the fixed assetsregister under the appropriate category.

The costs of PPE are written offfrom the time 
Jhey are brought into usp, on a straight line basis over fheir'expected useful lives ler! uly estimated residuar varu" u. forrriws: ::: rres value as follows

1).

u
)
,)

:easqhold Propertyl.=--'- Jver the term of the Lease
}lildings )--3% 

i
Plant and-Machinery 10 -20yo',
Motor Vehicles z0 -33.3Yi:.-

:) Jillce EqutDRlent
ll H,qutDment

'urnlture and Fittinps

t5 -30%
D t3 - s0%
,.
1)

lO -25o/o'- l

Jnlimited,,

t8
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Signiticant Accounting policies (Contd)

i) 
:,;:#::$Ffi:,:*ifl*,g::1,:ff,i:1 1" 

ppE in trre month of acquisirionregardless of the day of theinontlr ilrl, rr*r".ii;r';r'cl',rffi:T,ii) Fully depreciated assets rhat nr.c c*ilt :- ..^^ ^-^ ,
F{1,000['i1',yrf**"iated 

assets that are .iir;;;; ;ffit"firTloor, ar a net

d) classes of rntangibre Asset and trreir estimated usefur rife are as foilows;

3 years

4 years

4 years

4 years

4 years

and Disposal,

book value of
iii) An asset's ca.r'ying alnount is .written dowh immediatery to is recoverabre amount orrecoverable service anrount if the asset';-";;rii;;;;rnount is greater rhan its estirnatedrecbverable ar,ounr 

"; 
;";;;;;le service amount.

Revaluatiorr
a) 

I:ii:il|,:f[:il.*''tes and useful lives are reviewed and adjusted if appropriate, at the end of

b) Surpltts: arising from the revaluation is, trarrstbrrecl ro the revaluation reserv; ,; ffi,Jil; '
Fi,anciar posirio, unde.r.eserves and [o ,rr. r,ur",rr.l,;;;r* in ,et assets/equify.

c) Irt case ol revaluatiol^it::| 
ii 

is set against rhe respe*ive asser varue and trre corresponding entry

;:,:#ll-,..,"ll:'f:ji:Xil":"":erve 
- irsur:prus exists oir rhe same.ru* o, to the staremelt ornnanciar

3.26 lnvestmentproperty
Tlrese are cash-geneiating property ol:"d by the university. The cost, capitarization, depreci4tion
ffi;tru'"ent 

of Inveitment eiop"rty are sarne with pilE, but are reported separatery in trre

3.27 Intangible Assers
a) These consist of assets that are not physically tangible which have been acquired and held foruse fior, wtrich benefio ur* J".i"uui* u.yoni u fin;;;iuiy*u..

The cost of a, ite,r of intangible asset'corn'rrise: its purchase price, i,cruding non-recurringcosls a'd any directry anributabre cosrs o1-uringirg rh; 
"rr;;;oir-rrur. of intended use. Anytrade discou't and rebates is deducted in u,riring at the purchase price.

il:Tilibi,T::|.,ffii:':-jflj:'ffH:::t and amoftized over trre estimated userur rire using

b)

c)

i) Software acquired externally

ii) Goodwill

iii) Copyrights

iv) Tradernarks

v) Other intangible assets

l9
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NOTES Iq Tr{E FTNANCT.{L STATEMENT (-CO,N-r'p)

Significant Accounting Policies (Contd)

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

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

, subsequent years.

Deposits for which the services are to be offered in the following twelve month are
classified as cunent liabilities. Where the seryice are expected to span beyond 12 months,

' it is counted for as a non-current deposits and classified as non-curent liabilities.

3.29 Loans and Debts I ,.l,jj ri;llllii;_ ;i"*l;-, -, Ii ,r

a) Loans are funds received to be paid back at.an agreed period of time. They are classified
under liability in the General Purpose Financial Statement and are categorized as either
shofi ol long terrtr.

b) Short-term loan and debts are those repayable within one calendar year, while long-tenn
loan and debts fall due beyond one calendar year.

3.30 UnremittedDeductions
a) Unrelnilted deductions are monies owed to third parties suclr as tax authorities, schemes

arld associations and other government agencies, These include: tax deductions and other
deducrions at sources.

b) These amor-tnts are stated in the General Purpose Financial Statements at their repayable
value, which are treated as current liabilities in tlre Statement of Financial positions.

3.31 Payable
Payables are recognized initially at fair value and subsequently measured at amortized cost using
the effective intelest metlrod.

Accrued Expenses
a) These are tlonies payable to third parties in respect of goods and services received

b) Accrued expenses fol which payment is due in tlte next 12 montlrs are classified as current
liabilities, Where tlre payments are due beyond the next l2 months, it is accounted for as non-
currenr liabilities.

3.32 Current Portion of Borrowing i ,:

This is the position of th-e long+erm loan/borrowing that is {ug for repayment within the next 12months. This. portion of borrowings is classified under cu_rrent liabilities in the Statement ofFinancial Position.

.3.33 Public Funds
These are balances ofgovernment fund at the end ofthe financial year. They are classified under
the non-cuffent liabilities in the Statement of Financial Positiori ppdinclude: 'irust firnds, revolving
funds and other funds created by government. I

t

3.34 Reserves ,

Reserves are classified uncler equity in the Staternent of Pinancipl position and Include: Sarcment
of Financial performance surpluses(deficits) and revaluation ,es:erve. ,

20
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Significant Accounting poticies (Contcl)

3.35 ContingentLiabitity
a) A contingent liability is a pobsible obligation arising from past events whose existence willbe confirmed only an ttnce.rtain .tiltu; ;;en(ri"o, pr.r"nt obligation arising from pastevents 

.that are not recognized because either'an outflow of Jconomic benefit is notprobable or the amount ot'the obrigation cannot be reliably measured.b) Contingent liabilities are only disclosed in the Notes to the GpFS.

3.36 Leases
Finance Leases
a) These are leases which effectively transfer to the lessee equity substantially all tlre risks andbenefits incidentar to ownersrrip of trre leased item. 

oLruJr4rrtr4rry

b)Theyarecapitalizedattheprescntvalueoftheminirnlttnleasepayment.

c) The leased assets and corresponcJing liabilities are disclosed while tlre leased assets aredepreciated over the period the Entity is expected to uenent from their use.

Operating Leases
a) Leases in which a significant portion of the risks and rewards of ownership are retained by thelessor a.e classified as operating leases, 

'rEsr vr uwrrtrrlrrrP al.(

b) Payments made ttnder operating leases (net of any incentive received frorn the lessor) are,

i*::"0 
to the Statement of Financial p*rionrun.* ;r;" srraigrrr line basis over the periodpf

3.37 Financiallnstruments
a) Tllese fornl part of the cove.Tnent's everyday eperations. These financial instrumentinclude bank account, sltort-terrr depositsj t.uorl_uno accounts receivable, trade and

ffi:ill:,p,yr?lll"", 
term borrowingi, alr of wtrich ",";;;;;;;J;;,il" sratement of

b) Revenue and Expenses in relation to all financial instruments are recognized in thestatement of performance. "rrutvtqr rtr)lrL

Borrorxings

1) Borrowings are recognized-initially at fair value, net of transaction costs incurred.b) Borrowings are subsiquently stateo.aiil#; 
""ri;lir l,].*rence berween the proceeds(net of transaction 

"o.tl u'no ilr"'iedemption ,ulu.:"il'icognized in the,coniolidated
in::ffH":flJinanciar 

perfornrance ou., ril fr.il;i ri.;"rrowings using the effective
Fees paid on the establishment of loan facilities are recognized as transaction cost of the
fffi;Jn" 

ree is capitatization *a ri"riJ"i;;u#r;:ffiiiin" facirity ro which it

f"",H;1,lr*:#i|3-r,*^:':,111 ,,: months are. ctassified as current liabitiries
BH"I,,l-J*lil,t^*:X* jllllir;;ffi #;,Ji,d#il,ff nHff ?,",fffi 

,*n,l*
Borrowing cost tliat u* oir".iiy'ottil;;;ilil 

qs !r't)$r-r:lEq- as long term borrowings'
of qualifyr:ne;r;;; canirrlriztrrr "-.r ,^^,,.,^o,t!-,aceuiiltiln construction or froauction
r:#,9,,# :"Y: ::: :1t 

td il ;;;l;ffi h #tHi' #:#, *.,'iH
AJ,f',,giXH"Tl";:: 

an asser *,ut n",",,*;,, *"l;ft:#ilil?T#iltr,,,"e ro get readfor its intended use.

3.38

c)

d)

e)

0

s)
ty

1l :l!:, borrowing costs are recognized as antncurred.

2t

thg period in W.hich,they are
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3.40

UNIVERSITY OF NIGERIA. NSUI(KA
FEDERAL GOVERNMENT OT NTGERIA

suglgl+LsA,Tp,M4ryrs roR TI{E YJAR ENpEp }1 qECpMBER. ?020
NoTqp TO THE FINANCIAL STATEMENT (CoI:rI,p)

Significant Accounting Policies (Contd)

Transfers to other Governrnent Entities
Transfers to other govenluent entities ale norr-exchange item and are recognized as expense in the
statenrent o f fi nancial pellolmance.

Service Concession Arrangement
Service Concession Arrangement Assets

a) Ser.vice concession assets are operated by third parties r,rnder tfle tenns of service eoncession
arrallgelttents. On classillcation the original service concession assets is measured at its fair
value and any diffelence betw'een its fair value and its book value is rec,o.gpflgd L*,.Ih"-."
Statement of Financial Pertbnlance

b) Since the fair value of assets previously transferred under Service Concession Arrangements is

not reliably available, Coverntnent lras chosen to adopt the Standard prospectively from I

January, 20 I 6.

c) If the ternrs of the arrangemerrts require goverrurent to compensate tlre operator for the
cotrcessiot.t assets by making payments and the payrnents are separable between the assets and
service portiolls of the payrnent, then the fair value of the original service concession assets is
the fair valLre of the assets portions of the payments are not separable, the fair value is
determined using estimation techniqLres.

Seruices Concession Arrangement Liabilities
a) When govet-nlllellt recognizes a Service Concession Arralrgement assets, it also recognizes

liability of equal amount.

l obligation.

c) The financial liability arises from the payments due ftom an entity under the Service
Concession Arrangement and flre performance obligation from the rights granted to the
operator under the terms of the service concession Ananggment to earn revgnue froni the
Service Assets(s) or associated asset(s).
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2020
sI'000

17,022,232
97,455

430
17,120,117

1,490,415
2g3,l4l
572,654

12,357

:

:

2,309,571

172

67-941+
6g,l l3

17,302,953
106,900

4,342,541
21,752,394

I,139,400
g36,g0g

l,14l,gl5
.6.1,145

887

Ifr igJjli;ii i ';1i ' 1- !f'

3,180,247

2019
$+'000Government Share of FAAC

Statutory Revenue
Pelsonnel Enroluments
Ovelhead
Other Recur.r'ent Receipts

Fees - General
LJndergladuates Tuition/l{egistration/Exant Fee
Post-graduates "l'uition/Registr.ation/Exant 

Fees
Other tuition/Registr-ation/Exam Fees
Al'ti I iation Clrar.ges
Tendel Fee
Sports/Recreatior.ral Facilities Fee
Contractor llegiir-ation F ee
Pilgrims Wellale Fe-e

Inspection F-ee

Fines - Cenerat
Sundry fines

Sales - General
Proceeds t}om Sales olCoods by public Auction
Sales of Stor.es
Sales o1'For.nrs

Earnings Cenel.al
Ealning iiom IC'l- Ser.vices
Earnings tiorn the use of Covernment Halls
Earnings fr.onr nredical Set.vices
Earnings tl.orr.r Consultancy Ser.vices
Ealnings from the use of Covt. vehicles
FIire oIacadenric Cotvns and other. Conrmercial Activities
Mainf enance/Repai rs Fees

Investment lnconre
Dividend Reccived

Interest Earned
Intetest Inconre

Rent on Goyernrnent Building
Rent on Quar.ter.s
Rerrt ol-Covt. Lanti
Rent on Covt. proper.ties

Others Revenue
Unspecitied Revenue
Othel Miscel laneous Grants

6,646

3i59,74;
-Td63E7
--";-

194,071
7,537

187
3,920

156

1,000
806

207,677

8,503

73,222
6,000

4s,626
fz4ME

20?,.s0;
243,507

\72,724
I

1,936

:...r I .. 
a

174,660-_

1,479

146,509

498.7s0
499,750

90466

l0

lt

146,509t2
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UNTVERSTTY OF NIG_pBrA..NSU KKA
FEDBRAL GOVERNMENT OF NIGERIA
FINANCIAL STATEMENTS FOR THE YEAR ENDED I-I DECEMBER.2O2O
NOTES TO THE ['U\ANC{4.!, STATEMENT (CONT'p)

l3 Personnel Cbsts'

Salaries and Wages

Salary

Overtime Payment

2020

sl'000

14,177,704

1,352,645

1,09t,M9

380,529

l,47l,g7g

92,951

4.875-.__
97',,826

1 7,1 00,1 53

2019

si,000

16,772,019

2,107,658
l--ilfTTlT-.-;; -i.'.

r,068.087

8t9,397

4,002

l,ggl,4g6

2,313

5,778

5,769

13,859

14,177,704 16,772,019

ls

t6

Allowances

Non-regular Allowance

Social Contributions
Corrtributory Pension (ErnployeL)

NHIS FGN Contribution

Housing Fund Contribution

Social Benelits

Pension

Gmtuity

Death Benefits

Total Personnel Cost 20,795,021
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UNIVERStTy OF NTGERIA. NSUKKA .

}-EDERAL GOVERNMENT OF NIGERIA
rnreNCr

17 Overhead Costs

Travel and Trtrnspor.t

Utilities

Materials and Supplies

Maintenance Services

Trairring

Othel Services

Consulting and Professional Services

Research and Developurent

Domestic Grants and Contributions

Miscellaneous Expenses

Fuel ar-rd Lubricant

Finance Clrarges

Depreciation

Buildings, Play Fields, prefabricated Structure

Plant and Maclrinery

Furniture and Equipurent

Specialization Assets

Motor Vehicles

Amortization

Research and Development

Copy Righr

Computer Software

Patent Righr

Non-Operating Revenue

Gain on Foreign Exchange Transaction

2020

si,000

92,242

312,341

155,455

lt7,609

198,565

l05,79l

202,367

'51,379

3,850

442,470

106,509

70,599

1,829,165

20t9
sl'000

396,794

624,129

605,994

3l5,2lg

404,917

312,287

306,222

" %r,aaf
,, ' 4,250

l,bl0,566

l gg,403

52,615

18

323,092

17,25A

4gi,6t5

173,303

, 93,229

l,0gg,47g

15,722

893

l0,gl5
I

.24s
27,775

: 22,758

-

4,263,621
-=:-l_-

304,099

r 16,903

478,424

166,491

lag,72B

1,075,635

==:-=

2,401

'35
2,436

12,373

-

l9
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uryrvERSrTY OF NTCEB[A. NSUr(r(A
FEDERAL COVERNMENT qF NIGER,IA
FINANCIAL STATEMENTS FOR THE YEAII ENDED 31 DECEMBER.2O2O
NOTES TO THp FNATpIAL STATEMENT (CONT'p)

2l Cash and Cash Equivalent
Cash Balance - CBN Capital Account - 2033
Caslr Balance - Revenue Account
Cash Balance - FCN Needs Account
Cash Balance - Special lntervention
Cash Balance - TETFund
Cash Balance.- Dollar Account

Cash Balance - Euro Account
Cash Baldnce - Pound Sterting Account
Cash Balance - Project Account
bash Balance - Cedl

Caslr Balance * UNN Env. Dev.

Cash Balance - UNN Env. Dev. Dollar Account
Cash Balance - Capital
Cash Balance - Personnel

Cash Balance - Overhead

Receivatrle

Personal Advances

Adm inistrati ve Advances

Loans to Subsidiaries and Associates
Loan to private companies - UNN-Agric

Inventories
Laboratory Equiprlent Store

Sclio lastic. Materials
Livestock

Drugs and Medical Store

General Goods

Work Service Materials
Fuel, Oil and Lubricant
Agricultural Inputs

Investments

Investnrent in FGN Stocks and Bonds
Local Investnrent: Quoted Companies
Local Investrnent: Unquoted Companies

lnvestments are fair valued at date of financial
Position to determine impairnrent. Fair value is
determined and referenced to Stock Exchanged bid prices

i,. r;r

2020

sI'000

9,536

163,498

4,341

14,470

I13,379

47,820

14,647

43,766

9,328,:i) '6,549

13,269

I1,085

127,765

155,127

7,949
--7a,w

2019

s+,000

* -'r:,1 p,JJ$," t*r

102,205

6,1 59

14,470

2,294

l lg,ggg
1.1,223

57,959

29,197
",',,I$Ib;6ggtu

.,,22,096

': 5,9a7
,73,143

'281,140

Q3) 
'

-7m
22

23

147,949

2,599

l4g,6l5

. . p,3,1?

307,465

124,374

2,799

148,615

.-
275,788

j

.

,|:

..=i_-

- 6,414

139,404

I 45,91 g
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ur.{ryERsrTY oF NTGERTA, NSUKKA
FEpERAL GOVERNMENT Or NIGER|A
FII\ANQTAL STATEMqNTS FOryIHE YEAR ryNpEp 31 DECEMBEB.2020
NOTES TO THE FINANCIAL STATEMENT (CONT'D)

Research and Copy Right
Development

N',000 A+'000

Computer Patent Right Total
Software
sl'000 AI,000 sI,000

25 Intangible Assets

Cost

At I January,2020

Addition during tlre year

At 3l Decernber, 2020

Amortization

At I January,2020

Charge for tlre year

At 3l December, 2020

Carrying Amount

At 3l December, 2020

Carrying Amount

At 3l Decernber, 201 9

62,890

62,990

15,72?

15,722

47,168

3,513

3,573

893

2,680

24?Ot3

24,013

24,413

10,915

i, *:4ii,iiii.],

,];

105'

350

245

-4. 'r4|*--

13,203

27,775

40,979

49,848

I 1,160

350 24,363

66,463

-i,,.- 

-,--350 90,826

,l-i r ....;:i,t,,

.:

- l3,0gg

245

-

8?3

1.:.'27
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27 UnremittedDeductions

Paye Tax

Withholding Tax

Value Added Tax (VAT)

National Health lnsurance Scheme

Contributory pension Scheme

Union Dues

National Housing Fund

Other Deductions

28 Payabte

TSA Creditor

29 Accruals

Accrued Expenses

Personnel Emoluments (Net)

Audit Fee

Other professional Fees

Vendors/Suppl ier (Retention Fee)

Other Goods and Services

30 Deferred Income

Students' Fees Deposit Account

3 t Puhlic Fund

TET Fund

Agency Fund

r,lllLilr,

2a]0

41,000

297,592

455

815

554,767

l,g3l,g56

{..ri;.$ l r4?5

59,294

245,202

2,ggl,596

329,001

l3,500

23,760

2,655

246,924

296,939

=:1,949,560
===i-==

:

2,90g,709

690,490.....,.....-
3,599,198

:
.

:]
lt 

,

2A19

t$:gg9

296,946

455

8ls

607,906

1,723,422

u"u.il#95 -,:iJ -i u-r:rya.. r

" 5:e?e4

2,935,435
:i---i.ii-

329,001

79,769

':t8,ooo

.2,655

246;924

337,349

:T
2,4t1,043

-r---

2,122,341

690,490

2,g12,B3l

-
29
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UNIVERSITY OF NIGERIA, NSUI(I(A
FpDERAL CqVERNMENT OR NIqERIA
FINANCIAL STATEMENTS I, ON THE
NOTpS IQ, FINAr\CIAL STATEMENTS (CONT' p)

32 Caoital Grants
Eat:affiuary
Receipts During the Year
Balar-rce at 3l December

2020
4I',000

8,042,204
249,6?9

8,291,833

2At9
$1,000

6,887,782
1,154,422

_g,04rw

10,371
6,835
6,539

19,000
43,029

.$27$&;.-
1,627,793

80,q00
5,235,6661

I 1,000
249.s99

J,576,400_

5,741,440
(10,332)

6^171
5,737,283

I

i

I

I

I

I
I

I

I

I

I

I

I

I

I

I

I
I
I

33 Rg.serves
Solar Enerry Fund
Endowment Fund
Local Covernment Fund
Motor Vehicle Fund
Housing Fund
Library Development Fund
Education Tax Fund
Development Fund- College of Medicine
FGN -Needs Fund
Nneji Foundation Prize Fund
NLNG Laboratory Fund

AgcumulAlecl Surplus
Balance at I January
Prior Year Adjustrnent
Operating Deficit for the Year
Balance at 3l December

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

Add Back: Non Cash Movement ltems
Depreciation Charges
Amortization Charges

Net Movement in Current
Assets/Liabilities
Net Movement in Receivable
Net Movement in Inventories
Net Movement in Payables

Net Cash Flows from Operating Activities

Cash and Cash Equivalent as at 3l
December
Bank Balances

2020

+t:000 $t,000
:

8,989

I,098,478gu:
1 ; 1,135,24:2

,' :

(3L,677)
:t,1:

(555:,831)
---r-.-r==F

t,l:'- (587,509)
r ,,i 547.734

2A19

DI'000 A+,000

6,175

2,436
1,084,246

37,432
133,752
958,575

l,l2g,759
I7Fjf-.s

34

10,371

6,835
6,539

19,000
43,029

' 327,568"it'!'l'
1,627,793

80,000
5,235,666

I1,000
2q9,599u!s

5,"137,283 , .

8.989
5,746,272

35 Notes

22
23

27-30

IB
l9

2t 742,527 745,972

I

36

30
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UNIVERSITY OF NIGERIA. NSUKI(A
FEDERAL GOVERNMENT OF NIGERIA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEM$EB, ?O2O

FIVE-YEAR FINANCIAL SUMMARV

ASSETS

Cunent Assets

Investnents

Property, Plant and Equipment

Intangible Assets

Liabilities

Current Liabilities

Non-Current Liabilities

EQUITY

Capital Crants

Reserves

Accumulated Surplus

Government Share of FAAC

Revenue frorn ICR

Gains from Foreign Exchange Transaction

Total Revenue

Expenditure

Net $urplqs(Deficit) for the Year 
'

9,055,194 8,824,658 5,856,001

20:20.

s+'000

l,o4g,gg2

145,818

29,424,041

49,84,8

30,669,699

5,455,996

3,599,198

2018

Ftr'OOO

868,716

156,1 50

?5,023,161

13,596

_?6,061,623,

5,053,252

802,749

, a,gitil ,lsz
, 7,576,4A0
:

, 5,741,440

26,061,623
F:

2019

F+'000

1,021,760

145,8I I
29,001,807

I 1,160

30180S 5;urt

6,011,827

2,gl2,g3l

2017

N'000

2016

N'000

856,941 4,011,541

156,150 156,150

24,155,673 . 21,980,479.'..1 ,..,.

16,032 .,13,755,

25, li&41i,496-,, 26,1 6,J"5.25
rij

, ,i

3,281,787 3,370,162

716.814 629.139___i-r

3,998,601 
\3,999,301

6,969,249

7,576,400

6,740,14f

25,184,796
F-

12,949,439

4,667,099

36,955

6,853,256

7,576,400

7,7?2,568

26,161,525

11,959,323

6,019,156

8,291,833

7,576,400

5,74q,?7?.

21,614,505

17,laa,ll7

2,921,695

22,759

20,064,560

(20,055,560)

g,ggg

8,0+2,204,

7,576,4AA'

5,,737,293,"

30,1 80,545_

21,752,394

4,369,121

_12373_
26,132,999

(26,126,7.13)

., 16,446,959

I .5,041,016

: : 21782

21,490,157

(22,489,963),.r_
17,553492

(19,545,514)

,tj

17,,978,479

(19,070,173)

:1:::.

T-t r-

(990,522) (1,095,694)::6,175 ,,;:,\999,106)

3l

I

I

I

I



ovERHpAp qg"gl
Trayel qrTg Tfarlsport
Local Travel and Transpol-t
Intemational Travel and Transport

U"tilities

Internet Access Char:ge'
Telephone Charge
Electricity Charge
WaterRate

Satellite Broadcasting Access Charges
lnteractive Learn ing Network
Sewage Charge
Software Charge

Materiaf and SFpnlies
Office Stationery/Computer Consumables
Books

Newspapers

Printing of Non Security Documenrs
Printing of Security Documents
Magazines and periodicats

Drugs and IMedical Supplies
Unifornr and Oflrer elothing
Teaching Aid and Instruction Materials
Field and Camping Materials Supplies
Food Stuff/Catering Materials Supplies

Mpiqg,g.n a tr cB gef y ipps
Maiptenance of Cornmunication Equiprnent
Maintenance of Office Fgrniture
Maintenance of Motor Vehicle/Transport Eq u ipment
Minor Road Maintenance
Maintenance of plant ancl Cenerator
Office Building and Residential quarters
lvlaintenance of Street Lighting
Maintenance of Office/lT Equipment
Other Maintenance Services

Schedule A

Schedule B

Schedule C

2020
sI'000

60,247

31,9?l
92,242

t,745

. 4,705
2gg,33l

7+
2,924

:
3,562

fflTsr
:-i.-

79,561

35,560

183

7,755
635

n,g2;
. 8s5

4,369

" 3,567

rJ0
155,455

- 4t
l,l5g

17,g7Q

1,468

443sa
el8

14,420

37*43-
ll7,609
i=E-=

2019
N'000

15l,g5g

23!,.825

186,784

32,692
, 7,794

4g4,Ml

,"LliilL,rr-. 520i,, &:l,it'
.t_

V9,741 :t . ",,;

.l

l g,75l ' ,

@
F------

197,563

35,477

209
163,t67

, 3,Q2Q

32,520
59,749

27,945

74,372

375

f l,5sg
605,994

;rr,ii,ri,,.i,.ii,

Schedule p

351

3,535

53, I 93
. 922

30, I g2

rcs,n9
5,234

14,410

102?213

=fl
1..-

32
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UNTVERSITy qF NTGEIU,,{. NSUTfl(A
FpDqRAL COVERNM4NT OF NTG.ERtA

Tf4inine

LocalTraining

lnternational Training

Qthpr Sefyiqps

Qleaning and Fumigation Services

Security ServiceS

Security Vote

Land Use Charge

Office Rent

Cqpgqltiqs fl nd PrgfessigTfl I,Seryices

Auditing qf Accounts

Financial Consulting

Information Tecluology Consulting
Engineering Services

$urveying Services

Legal and Professional Fees

Rqpeqrqh flIrd Deygtopme{rl

General Expenses

Domestic Gfa,ntq and Contiibutigns
Crant to Communities

Grant to Academic Institutions

Schedule E

Schedule F

Schedule G

Schedule H

Schedule I

2029

s},000

61,519

137,946

198,565

96,649

8,439

.,70
' 633

J-qi,i?+

9,000

40,179

103,988

50,200

242367

61,379

3,850

3,950

2019

sl'000

190,040

224,777

404,817

252,230

59,506
urjrr,t" "5iS" r--. r.

, , 1,176

s0

lpN_

8,000

2,olo
246,770

I1,700

37,742

306,222

4,250

4.2s0

JJ

I

I

I

I
I
t



UNIVERSITY QE NIG,ERIA, NSTIKKA

Miscella neous Exnenses

Postage and Courier Seryices

Publicity and Development

Refreshment and Meals

Honorariums and Other Stipends

Sporting Activities

External Financial Obligations

CRF Revenue Remittance by pSEs

Annual Budget and Adrninistration Expenses

Election - Logistics Support

Subscription to Professional Bodies

Foreign Service School Fees

Contingency

Direct Teaching and Laboratory Cost

Medical Expenses

Welfare Packages

Fuel and Lubricant
ffi

Motor Vehicle Fuel Cost

Other Transport Equipment Fuel Cost

Plant and Generator Fuel Cost

Cooking Gas and Fuel Cost

Finance Charses

Bank and Other Finance Costs

lnsurance Premium

Schedule J

$chedule K

2020

N'000

9,305

g,zgl

71,161

159,494

2,451

14,281

35

12,793

797

64,S5;

' 1,305

i7,ttg
402,470

2019

FI'000

42,537

30,397

186,097

470,282

11,g2g

u!tril"# ,. -,' .i-r, -. .r- :

, 2,391

t00

4397s

,;
51,367

t00

1"69237t

.1,010,566

55,6A2_

133,771

30

189,403

tg,714

i3,9e-l
52,615

22,726

3,1 34

80,396

263

106,509

1,227

qefg!
70,599

,, j

r-r+t.

-::a::.

.:;-rJ.;.:

::::.::r.

::::l: --

. ' l-.-.' -- -

t::r:i1::_,t tl

r '::-:i;:*r::r::::
34



Sclredule M

Schedule N

2020
sI'000

9,536
163,499

4,341
14,470

l13,37g
47,82A
14,647
43,766
9,329
6,549

.,.i 13,269
I 1,095

127,765
155,127

7,9!9
742,527

9,536
142,205

6,159
14,470
2,294

I l9,ggg
11,223
57,959
29,lg7
l0,6gg

,^):g2r08f-.

5,907
73,143

281,140
(23)-1Tim

. 
t,,

2019
F+'000

Cashg4d Caslr Equi.v.fl lgnt Eatances
Central Bank of Nigeria
Cash Balance - Capital Account 2033
Caslr Balance - Revenue
Cash Balance - FCN 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 - Cedl
Caslr Balance - UNN Env. Pevelopment
Cash Balance:.UNN Env. Dev - Dollar Account
Cash Balance - -Capital
Cash Balance - Personnel
Cash Balance - Overtrread

Cash Balance - Other Funds
NUC Fopeign Held Accounts
London * UNN College of Medicine
London - UNN Main Account
Washington - UNN Main Account

Ca$"h T[a qsf.e..rrqd to O u ts,tzltions
College of Medicine

Rgceiyables
Amounts falling Due within one year

Advances to Members of Staff
Personnel Advances -
Staff Salary Advances

4d rnin istra tive Adv? ncS!
Department/Unit Advanges

147,949

,=,i 95,700
,, :27,915
i-, 25.000

,.11,18"S

. ..:
745,972

"724,374
i

,2,799

95,700
27,915

?5,qgg
l4g,6l5

; 2,589
::F-

I:qans to Subsidiaries and Associates
Advance to Associate Entities
UNGEL/Tissue Loan
Israel Agricultural project Loan

@
UNN Agric

Total Receivables
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Schedule O

2019

sI'000

3,332

1,438

--i :. &95--l;L

250

220

l1!
50

l6

t?, .

__-p
6,414

, ?:t5

2,000

13,336

6,630

l17,t4g

". ,l+
l3g,4Q4

2020

N'000
Investments

Fedeml Government of Nigeria Bonds

Federal Govemment of Nigeria Stocks

Local Investments - Ouoted

Nigerian Breweries Plc, 6,664,960 Qrdinary Shares of 50k Each

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

Fidelity Bank Plc, l,78g,7OO 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 Holdings Plc, 252,499.Qrdinary Shares of 50k Each

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

R.T. Briscoe Plq, 32,34? Ordinary Shares of 50k Each

First City Monument Bank PIc, 23,gi6ordinary Shares of 50k Each

Access Bank Plc l3g,642Ordinary Shares of 50k Eiclt

Local Jnvestments - Unquoted

UNN Bookshop Limited, Ordinary Shares of NI.00
at Valuation

UNN Agric. Projects Limited, 2 Ordin4ry Share of Nl.00 at Cost

UNN Cuest House

UNN General Enterprises Limited, 1,000,001 Ordinary

Shares ofN2.00 at Cost

UNN Micro Finance Bank Limited '

(INN Press Limited

UNN Water Resources Management Lab. Lirnited

Biological Supplies Nigeria Limited

Total Local lnvestments

3,332

1,439

*"80d

zs0

229

131

s0

l6

t2

70

6,414

-

2i1s

2,000

13,3J6

6,630

ll7,l4g
t4...-..-.-...-

139,4A4

l45,glg I45,glg
::

3.6


