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REPORT OF THE MANAGEMENT

RESULTS FORTHE YEAR

OPERATING RESULTS:
Revenues:

2023 2022
UNILAG [ [ MAINCAMPUS [ ONIEAG 2012
RANSE SN ORI, I—
i
N ! B

Non- Exchange Transactions
(Notes | - 6)

14.766.349.9411

106659313260

R
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T MAIN
| CAMPUS|

4.706.208.590

Exchange Transactions "*‘i’" T 0926.979.09 ;':"f ”";;"g,‘,(,’__‘,«j:_:_’: 3ty
(Notes 7 & 8) 15.120.387.381 15.016.462.237 :
Total: 29.886,737.321 25682303562  16,790,238,628  14,615.833.853
Expenditures: 14,445,099,742 13,886,140,512) 7.993.735.373 7,152,066,058
Salarics and Other Benefit ‘ i
(Note 9) | |
Overheads (GIFMIS & IGR). 7,595,936,315) 6,327,272,554, 7,728,825,377, 6,565,130,295|
(Note 10) 1 . !
Depreciation 1,571,740,571 1,556,968,452 1,329,058,158) 1,154,948,400
(Note 11) 1 B | - |
Amortization Charges 21,999,063/ 21,999,063 22.358,0015 21,999,062
(Note 12) { JI | - i
Total Expenditure (b) 23,634,776,190 21,792,380,580 17,073,976,909 14,894,143 815
| : |
1 N S, 3. T ——
Surplus/t Deficit) for the Year 6,251,961,132 3,890,012,982 (283.738.284) tZTHJCI‘J.%JE
Gain/Loss on Foreign 540,954,870 540,954,870 84582038 31,894,761
| | |
Exchange Transaction ) | e - N
Gain on Disposal of Asset 368,000 368,000 715,000 715,000
| 1
Surplus (Deficit) ~ 6,793,284,001 4,431,335,852 (198,441,346)1 (245,700,202
R I — . N |
5

The University Management herchy submits its report together with the audited financial statements for the year ende
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REPORT OF THE MANAGEMENT (CONT'D)

2 LEGAL FORM

The University of Lagos was established under the University of Lagos Act. No 3, LN 1962,
as a body corporate. a higher institution to provide courses of instruction and learning w ith
perpetual succession and a common scal.

3 PRINCIPAL ACTIVITIES
The principal activities of the University consist of the following:

1) To encourage the advancement of learning at higher level to all persons without any
discrimination:

i) To provide course of instruction and other facilities in pursuit of learning in all its branches to all
persons:

iit) To encourage. promote and conduct research into all fields of learning and human endeavor:

iv) To relate its activities to the social, cultural and economic needs ol the people of
Nigeria, and

v) To undertake any other activities appropriate for a University ol the highest standard.

4 AUDITORS

The Auditors, MESSRS IDOWU OTETUBI & ASSOCIATES (Chartered Accountants) having
indicated their willingness to do so and will continue in office in accordance with the relevant
provisions of the University of Lagos Act.

However. a resolution will be proposed to authorize the Council to fix their remuneration.

BY ORDER OF THE MANAGEMENT

| 4|2 /25
REGISTRAR. LAGOS, NIGERIA
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REPORT OF THE AUDITORS TO THE MEVIBERS OF THE COUNCH

We hive exammed the hmancral statements set ont on paces 20 6o 41 which have been prepared ander the histoneal

cost convention and on the basis of the accountme polictes set ot on page 8 - 2N,

RESPECTIVE RESPONSIBILITIES OF MANAGEMENT AND AUDITORS

e Management is responsible for the preparation of the financial statements in line with IPSAS requirements
which give a e and fair view of the state of affairs of the University at the end of cach financial year and of it
surplus or defieit for that vear and comply with the requitements of The Univ ersity of Act. 1t is our responsibility as
the auditors to form an independent opinion based on our audit on those statements and report our opinion to the
Council

BASIS OF OPINION

We conducted our audit in accordance with International Standards on Auditig (1ISA) as well as Nigerna Standard 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 judgments made by management
i the preparation of the financial statements, and ol whether the accounung policies are appropriate to the University s
crrcumstances. consistenthy apphied and adequately disclosed.

We planned and performed our audit so as o obtain a!l the mformation and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial statements are
free from material misstatement. whether caused by fraud or any other irregularities or error. In forming our opinion,
we also evaluated the overall adequacy of the presentation of information in the financial statements in line with
[PSAS requirements.

OPINION

In our opinion, the University has kept proper books of accounts and the financial statements which are in agreement
with the books and have been prepared in line with IPSAS requirements. give a true and faiv view of the state of
affairs of the University as at 31st December, 2023 and 15 excess of income over expenditure and of the cash flow
for the year then ended and comply with the requirements of The University of Lagos Act.

For: IDOWU OTETUBI & ASSOCIATES

\

\ -~
I. A. OTETUBI, MBA. ACTL FCA, FVMNES AKURE - NIGERIA.
FRC/2016/PRO/TCAN/004/00000015591 Q_Q!kfebruary. 2025

308 Y BHARTEAPO
UHTANTE OF #inemA

Ak Wing A, 3rd Floor, Tisco House, Owo Road, Alagbeka, P.O. Box 2718, Akure, Ondo State. Tl 08033537458, 08023168555
o i, Bose 17, aper ot 4, e, Loges. el s e
Port HC: 25, Station Road, Port Harcourt, Rivers State. R )

fiorin:  Halleluyah House, F Divivsion Road, Tipper Garage, Tanks, llorin, Kwara State.

Aeus. No 17, Ichie Mike Ejezie Street, Jah District, Opposite H Medix Warehouse, Kado, Abuja.
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UNIVERSITY OF LAGOS, AKOKA YABA, NIGERIA

CONSOLIDATED GENERAL PURPOSE FINANCIAL STATEMENTS
“"_*_ THE YEAR ENDED 31ST DECEMBER, 2023.
STATEMENT OF ACCOUNTING POLICIES

Il-w InHu_\\ INg 1S asummary of significant accounting policies adopted by the University in the preparation
ol these financial statements.

a)  REPORTING ENTITY
II."L‘ l.]nwt:rsﬂ_\’ o Lagos was established in 1962 by an Act of Parliament of the Federal Republic of
N_'g“”“ (o encourage the advancement of learning and to provide opportunitics for all persons to acquire
higher and liberal education,

Her vision and mission are to be an international Centre of excellence in learning. rescarch. probity and
service to humanity.

Its principal activities is the advancement of learning and to hold out to all persons without distinction
of'race. creed. sex or political conviction the np]w‘tm;ily of acquiring a higher education: provide courses
ol instructions and other facilitics for the pursuit of learning in all its branches and to make those Facilities
available on proper terms to such persons as are equipped to benefit from them: encourage. promote and
conduct research in all fields of learning and human endeavour: and undertake any other activitics
appropriate for a University of the higher standard.

(b) BASIS OF PREPARATION OF FINANCIAL STATEMENTS:

The General Purpose Financial Statements (GPFS) is prepared under the historical cost convention and
in accordance with International Public Seetor Accounting Standards (IPSAS) and other applicable
standard as defined by relevant statutes.

The appropriate International Financial Reporting Standards (IFRS) have been applied to certain
transactions where possible and where there is no specific IPSAS dealing with such transactions. The
financial statements have been prepared based on historical cost convention. The cash fTows statement
is prepared using the direct method. All financial information is presented in Nigeria Naira.

' Where appropriate and available the comparatives have been presented to conform with the current

presentation

3.  FINANCIAL PERIOD

The financial statements are prepared for the year ended 31st December. 2023,
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- UNIVERSITY OF LAGOS, AKOKA YABA, NIGERIA

CONSOLIDATED GENERAL PURPOSE FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31ST DECEMBER, 2023,

STATEMENT OF ACCOUNTING POLICIES(CONT D)

4. DISCLOSURE OF KEY JUDGEMENTS AND ESTIMATED UNCERTAINTY
Financial Statements are prepared by the management using some estimations that require key judzments,

I'he key judgments that the Management made in preparing the financial statements are the useful Trves of

intangible assets and properties, plants and equipment.

I'hese estimates and underlving assumptions are reviewed on an ongoing hasis and disclosed as required.

S.SIGNIFICANT ACCOUNTING POLICIES
I'he accounting policies set out below have been applicd consistently to all periods presented in these
financial statements unless otherwise indicated.

5.1. Foreign Currency
A foreign currency transaction is recorded. on initial recognition in the functional currency. by applying
to the foreign currency. amount at the spot exchange rate between the functional currency and the foreign
currency at the date of the transaction. Foreign currency monetary items are translated using the closing
rate: Exchange differences arising on (a) the settlement of monetary items. or (b) translating monetary
items at rates different from those at which they were translated on initial recognition during the period
or in previous financial statements. are recognized in surplus or deficit in the period in which they arisc.

5.2. Financial Instruments
5.2.1. Recognition

Financial assets and financial liabilities are recognized when the University becomes a party — to the
contractual provisions of the instrument.

The University’s financial assets and liabilities are classified and measured as follows:

ASSETS/LIABILITY CATEGORY MEASUREMENT ]
Cash and Bank Balances Amortized Cost 1
FFixed Deposits N/A B Amortized Cost o
Treasury Bills ~— [NJA | Amortized Cost /Fair value through |

) profit/loss ;
Receivables from Non-Exchange [Loans and Amortized Cosl ]
Transactions B | Receivables — ==

' FGN Dey ciupmchl Bond N/A Fair Value through profit or loss

Fair value through Other
:t Comprehensive Income,
Payables and Accruals Other Financial Amortized Cost -

i’
N

[,ielllliliga

i
|
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UNIVERSITY OF LAGOS, AKOKA YABA, NIGERIA

(‘()NSOI.I!MT]".I) GENERAL PURPOSE FINANCIAL STATEMENTS
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STATEMENT OF ACCOUNTING POLICIES(CONT'D)
Staff Advances
'I'I1csL‘_Lil'c non-derivative financial assets with fixed or determinable payments that are not quoted in
an active market. They are recognized initially at the fair value (original invoice amounts). They do
not carry any interest. —

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand. balances with the bank. fixed deposits and treasury
bills which are readily convertible to cash and have original term to maturity of 90 days or less and
are held at nominal value. |

Financial Liabilities

Financial liabilities are classified as financial liabilitics at amortized cost or other financial liabilitics.
They arc initially measured at fair value net of transaction cost. Other financial liabilities (including
trade and other pavables).

Accruals
They are recognized when the related service potential of assets is enjoved or received.

De-recognition of Financial Liabilities

The University derecognizes financial liabilities when. and only when. its obligations are discharged.
cancelled or expired. The difference between the carrying amount of the financial liability
derecognized and the consideration paid and payable is recognized in surplus or deficit.

Property, Plant and Equipment

Recognition and Measurement

The University recognizes items of property. plant and equipment at the time the cost is incurred.
These costs include costs incurred initially to acquire or construct an item of property. plant and
equipment. Items of property and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes expenditures that are directly attributable to the acquisition of the
asset. When parts of an item of property or equipment have different useful lives. they are accounted
for as separate items (major components) of property and equipment.

Assets are impaired whenever events or changes in circumstances indicate that the carrying amount
is less than the recoverable amount: see note on impairment of non-financial assets.

When a major part is replaced as a separate asset. the carrying amount of a replaced part is
derccognized. Expenses on repairs and maintenance are recognized in surplus or deficit as incurred.

10
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PATEMENT OF A¢ COUNTING POLICIES(CONT'D)

10, Subsequent Expenditure
Ihe cost ol replacine i N g ) A
T TEPIaCIng part of an ite of property o equipment s recopnised in the careym:
amount of the item il it is proly ble e . wed within the part
Ao e S probable that the future cconomic benelits embodied witinn "
will low 1o the University and i _ el unt of the
replaced part is d >andats cost can be measared rehably, The carryimg ame
cplaced part s derecoenise , . T .
| P : ( Llluug,umd. Ihe costs of the day-to- day servicing of property and equipon n
are recognmised in the sur SR ' \ '
< surplus or deficit as incurred,
510, Depreciation
depreciation is charee . o _
l l . sk kh‘“‘L‘Ld 0 write oll lllt‘ cost or \;lhl;lllllll ol assels {nlln'l I|I.Il1 |.1Hl| .llll|
Pml't;h‘r under construction) less their residual values over their uselul lives. using the
g - > ot MG 1 " ' . B v
?“‘w“" I lm. method. De preciation beging when an asset is available for use and ceases W hen i
IS \{CI‘CL‘UglllN‘d.
Phe assets residual vatues and useful lives and depreciation method applicd are reviewed. and
written down if appropriate. at cach reportine date @ i there has been a significant change m
| £ odate and. b there !
the L\|jcnlf\| pattern of' the consumption of the future cconomic benelits or serviee: potential
embodicd in the asset, the residual value, useful lives and depreciation method are changed (o
o \ ! " .
reflect the changed pattern. Such a change is treated as a change in accounting estimate and
adjusted for. prospectively.
No depreciation is provided on lands and capital work-in-progress.
[he following are stated at cost less accumulated depreciation and accumulated impairment losses:
| Asset Class _ _ Dep Rate % | Estimated Useful Life (Years)
1 [and Nil
| Buildings K 50
| Leasehold Land 5 At
| Utihity Infrastructure 5 Ml
e — s -
- Teaching and Research Equipment 25 3l
[ Intangible Assel 25 4
S A :
[ Motor Vehicle 20 5
| Furniture and Fittings 20 5
[ Plant and Machinery 10 10
| Office Equipment 25 |
| Transportation Equipment 20 5 |
3.1, De-recognition

An item of property. plant and equipment is derecognized upon disposal or when future
cconomic benefits are not expected to arise from the continued use of the asset. Gain or oss on
the disposal or retirement of an item of property. plant and equipment which is the difterence
between the sales proceeds and the carrying amounts of the assetand is recognized in surplus oy

deficit

he carryvine amounts of replaced PPL are derecognized when it is replaced.

11
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STATEMENT OF ACCOUNTING POLICIES(CONT'D)
Investment Property
g . . sibian i e
:L‘::gll:t::l: pli:zr‘tl::;t‘lliutprlc]x]lf:ilit.:d. I,Fj”m”'\ at cost, including transactions costs. :\‘I'[c.r initial
accumulated impairment losses ('.“ l"L ‘Ilncusyrcd al .msl less acunpulntml l.|L"]1|-cL‘Iililnll mluf
acquisition of the asset, \\'Iw:'l i3:1|'1< :1‘ .Im' u.dm -C\Iwmhl“m ik SFEaL 'fl-“”hllmhl.c' “I" "‘L
they arc accounted for as “CI"ll"ll':‘ ill-( “'” '!“T‘ of property ur‘ equipment have .dllh:rcnl usclul Tives.
. . , arate items (major components) of property and equipment.
i].\'h|:|';‘1:1‘h;l‘l lll:\;l:thlllzg]ﬁl][jl?]i :‘1([‘::‘;:(““'“ property is recognised in the carrying amount of the item il it
; ‘ ic benefits embodied within the part will flow to the University and
its cost can be measured reliably. The carrying amount of the replaced part is derecognised. The costs
5" the day-to- day servicing of property and equipment are recognised in the s.u|'|;|us or delicit as
Im..um‘d' Depreciation is charged to write off the cost less their residual values over their useful Tives.
- the straight-line method. Depreciation begins when an asset is available for use and ceases at the
carlier of the date that the asset is derecognised or classified as held for sale. An investment property
of disposal group is not depreciated while it is classified as held for sale when a decision to hoard the
asset or disposal group has been approved.
The assets” residual values and useful lives and depreciation method applied are review ed. and written
down il appropriate. at each reporting date and. if there has been a significant change in the expected
pattern of the consumption of the future economic benefits or service potential embodied in the assct.
(he residual value. useful lives and depreciation method are changed to reflect the changed pattern.
Such a change is treated a change in accounting estimate and adjusted for. prospectively.

No depreciation is provided on lands and building under construction.

Assets are impaired whenever events or changes in circumstances indicate that the carrying amount is

less than the recoverable amount: see note on impairment of non-financial asscts.

An investment property is derecognized on disposal or when the investment property is permanently
withdrawn from use and no future economic benefits are expected from its disposal. All vains or
g from the retirement or disposal of investment property is determined as the dilference

losses arisin
and the carrying amount of the assctand is recognized as income or

between the net disposal proceeds
expense in the surplus or deficit.
Intangible Assets

These are measured initially at cost and are
All expenditure is expensed as incurred. After initial rec
less accumulated amortization and accumulated impairment losses. An asset’s carrying amount i
written down to its recoverable amount if the asset’s carrving amount is greater than its estimated
Amortization is charged to write off the cost less €
Amortization begins when an asset is available for use and

amortized on a straight-line basis over their usclul lives.
ognition. intangible assets are carried at cost

wir residual values over their

recoverable amount.
useful lives. using the straight-line method.

ceases when it is derecognised.

12




5.14.

idowu Otetubl & Assoclates

UNIVERSITY OF LAGOS, AKOKA YABA, NIGERIA

CONSOLIDATED GENERAL PURPOSE FINANCIAL STATEMENTS FOR THE
YEARENDED 31ST DECEMBER, 2023,
STATEMENT OF ACCOUNTING POLICIES(CONT'D)
I'he RISS.L'IS‘ residual values are assumed 1o be zero. The useful lives and amortization metho
o .'-L:\-W“'Cd‘ and written down if appropriate, at cach reporting date and. il there has been
significant change in the expected pattern of the consumption of the future cconomic benefits or

service potential embodied in the asset. useful lives and depreciation method are changed to reflect the
adjusted for.

| applicd
a

chzmgcd. pattern. Such a change is treated as a change in accounting estimate and
prospectively.

No depreciation is provided on lands and building under construction

Assets are impaired whenever events or changes in circumstances indicate that the carrying amountis

less than the recoverable amount: see note on impairment of non-financial assets.

Inventories

The University's inventories are basically consumables. They are measured at the fower ol cost and
net realizable value, except where the below applies. -

Where inventories are acquired through a non-exchange transaction. their cost are measured
fair value as at the date of acquisition.

Inventories are measured at the lower of cost and current replacement cost where they are held for
distribution at no charge or for a nominal charge: or consumption in the production process of goods to
be distributed at no charge or for a nominal charge.

at their

5.15  Impairment of Non-Financial Assets

The carrying amounts of the University’s non-financial assets are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists. then the asset’s
recoverable amount is estimated.

However. the University chooses the cost model measurement to reassess imvestment property after
initial recognition i.e. depreciated cost less any accumulated impairment losses.

An impairment loss is recognised in the surplus or deficit if’ the carrying amount of an asset or its cash
generating unit exceeds its recoverable amount. A cash-generating unit is the smallest identifiable
asset group that generates cash flows that are largely independent from other assets and groups. The
recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair
value less costs to sell. In assessing value in use. the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments ol the time value of
money and the risks specific to the asset. Impairment losses recognised in prior periods are assessed al
cach reporting date for any indications that the loss has decreased or no fonger exists. An impairment
loss is reversed if there has been a change. In the estimates used to determine the recoverable amount
only to the extent that the asset’s carrying amount does not exceed the carrving amount that would
have been determined. net of depreciation or amortisation. if no impairment loss had been recognised.

13
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STATEMENT OF A¢ ¢
OF AC( OUNTING POLICIES(CONT'D)

I(Icnlifi.‘ntinn and Measuremen( of 1 i

The University assesses g cach fing "‘ll’ﬂ"'"lt‘lll
financial assetor group of financia o
incurred i, and only if, there ;

, ‘ml rci?””i”i—‘ date whether there is objective evidence that
, 1 is “h(it:;l:cnI'_L‘.,”“‘P“i'“d-. '[ ht'\L.‘ arc impaired. and impairment losses are
oceurred after the initial recognition of evidence of impairment that one or more foss events that

of the asset and prior (o the statement of financial position date (a
vents has had an impact on the estimated [uture cash Mows of the
assets that can be reliably estimated.

loss event) and that loss event o ¢
financial asset or group of financial

«
For all financial assets. objecti :

S la, hiective evidenee 5 e . ) . . i )
difficulty of the issuer or cu.l ctive evidence of impairment could include: Significant financial
interest or principal payment unterparty: or Breach of contract. such as a default or delinquency in

i alipe NLs: or 1 is probahle , : .
oreanization: or The (iiw or Itis probable that the borrower will enter bankruptey or (inancial re-
ganiZation. sappearance of an aclj ; THEn ] an :
ifficulti an active market for the aneial asset because of financial
difficultics. arket for that financial asset because ‘

Fhe carrying amount of the financial asset is reduced by the impairment loss directly for all financial
aslscls BRI i.m Imdk.: receivables. where the carrying amount is reduced using an allowance account.
\"\*hcn ) t'cccnahlcl is considered uncollectible, it is written off against the allowance ac
Subsequent recoveries ol amounts previously written off are credited :1gainst the allowance account.

3 . e 1 .1 ~ W " ~ g g . :
Changes in the carrying amount of the allowance account are recognized in surplus or deficit. For
gnized s the
cash flows.

count.

difference between the asset’s carrying amount and the present value of estimated future
discounted at the financial asset’s original effective interest rate.
When an AFS financial asset is impaired. cumulative gains or losses prey jously recognized in
statement of changes in net assets are classified to surplus or deficit in the period.

in a subsequent period. the amount of the

For financial assets measured at amortized cost. il
after the impairment was

impairment loss decreases can be related objectively Lo an event oceurring
recognized. the previously recognized impairment loss is reversed through surplus or deficit to the
extent that the carrying amount of the investment at the date the impairment is reversed does not
exceed what the amortized cosl would have been had the impairment not been recognized.

14
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STATEMENT OF ACCOUNTING POLICIES(CONT'D)
Employee Benefits

['he University maintaing : o
'y maintains both short and post-cmployment retirement employee benelits.

Short Term Employee Benefits

”]T SO IDIFE R employee benefits (pavable within 12 months alter service 1s rendered) such
d|" cave P{ﬂ) and bonuses are recognized in the period in which the service is rendered and is nol
discounted.

Post-employment Benefits

Fhe University operates a defined contribution based retirement benefit scheme for its stall. n
accordance with the Pension Reform Act 2014, Payments to defined contribution retirement benefit
plans are deducted at source from its monthly subventions by the Federal Government of Nigeria and
they are adequately recognized in the financial statements

Revenue
Revenue is recognized only if it is probable that future economic benefits will flow to the University
and these benefits can be measured reliably.

Revenue is measured at the fair value of the consideration received or reccivable considering the
amount of any discounts allowed by the University.

Revenue from Non-Exchange Transactions

Non-exchange revenues are recognized when it is probable that the future cconomic benelits or
service potential associated with the asset will flow to the entity and the fair value ol the asset can be
measured reliably.

Obligatory fees include Acceptance. Registration. [dentity Card. Sport. Medical Services. Laboratory
Services. Students' Handbook. etc. Revenue from obligatory fees are recognized when the underlying
services are enjoyved by the students’ Subventions from Federal Government of Nigeria are
recognized when the right to receive is established. Monies received from TETFUND which remain
unspent at reporting date are deferred to match related costs when incurred

An inflow of resources from a non-exchange transaction. other than services in-kind. that meets the
definition of an asset are recognized as an asset when. and only when the following recognition

criteria are met:

Itis probable that the future economic benefits or service potential associated with the asset will flow

to the entity: and

['he fair value of the asset can be measured reliably

J
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ACCOUNTING POLICIES (CONT'D)

Any assetacquired thyaygl,

‘ anon-exchange transaction shall initially be measured atits fair value i
at the date of acquisition Any Inflow of resources from a non-exchange transaction recognized as an
asrevenue, exee
dinrespect of the ¢
transaction that me

asselare recognized P the extent that where there is a present obligation a liability
ame inflow. A present obligation arising from a non-ex hange
ets the definition ol a hiability shall be recognized as a liability when. and only
recognition criteria are met:

is also recognize
when the following

Itis probable that an onfjoy ol resource

will be required 1o seti]e the
A reliable estimate

s embodying future cconomic benefits or service potential
obligation: and -

can be made of the amount ol the oblipation. ;
amount of liability recognized is reduced while an equal of the reduction is also
recognized as revenue when (he 1 Iniversity satisfics a present obligation that gives rise to the lability.

Revenue from non-exchange transactions is measurcd at the amount of the increase in net assels
recognized by the University

Goods in Kind represents tangible

goods are reccived. or there is a binding arrangement (o receive the goods. 11 goods in-kind are
reccived without conditions attached.

Ihe carrying

assets received from donors and are recognized as assets when the

revenue is recognized immediately.

Subventions and Grants

Subventions from Federal Government are recognised when received. Recurrent portions are
recognised in statement of financial performance while capital subventions treated as capital income
which is then transferred to accumulated fund when it is expended on capital items.

Grants are received from Federal Government Agencies and other 3" party’s donors. Amount of
these grants spent for operational purposes are treated as recurrent income and recognised in the
statement of financial performance while those spent on capital items are treated as capital income
and transferred to accumulated funds.

Revenue from Exchange Transactions

These include student charges and other related incomes from postgraduate and foreign students.
income {rom certain cconomic generating activities including incomes from electricity generated and
consumed in staff quarters. incomes from campus trading and income from arning income group
ete. Student charges are recognized on time apportioned basis to reflect the pattern in which
instructions are provided to the students. They are recognized when the related services are provided.
Rent income is recognized as income on a straight-line basis over the period of the rent. Other
revenues are recognized when the related service is provided by the University.
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LICIES (CONT®
Related Party IES (CONT'D

The University regards a el
individually or jointly,
University's related parti

ated party g g pe
Lo exercise significan
esare the key man

FINANCIAL RISK MANAGEMF

rson or an entity with the ability to exerl :c-nu}ni
U influence over the University. or vice versi. Fhe
agement personnel.
NT
Overview
The University is exposed to the f; B
: AP0 e following risks from i - b e o

odit Ri £ ISks ro  USC ancl struments:

Credit Risk WS fromits use of financial insti

Liquidity Risk

Ihis note presents inform
University's objectives
management of capital.

;.llmn about the University's exposure to cach of the above risks. the
- policies and processes for measuring and managing risk. and the University™s

Risk Management Framework

I'he Council E‘ms overall responsibility for the establishment and oversight of the University’s risk
management framework.

The risk management policies are established to identify and analyzc the risks faced by the University.
to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and
the University’s activities. 3 ' i

The University. through its training and management standards and procedures. aims to develop a
disciplined and constructive control environment in which all employees understand their roles and
obligations. Liquidity risk is the risk that the University will encounter difficulty in meeting the
obligations associated with its financial liabilities that are settled by delivering cash or another financial
asset. The approach to managing liquidity is to ensure. as far as possible. that it will always have
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions. without
incurring unacceptable losses or risking damage to the University’s reputation.

CAPITAL MANAGEMENT

The Council’s financial objective is to generate sufficient internally generated revenue to augment what
it receives from the Federal Government and maintain reserves at a suslainable level. The Finance and
General Purpose Committee of the Council reviews the financial plan and position of the University at
each committee meeting.
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NT OF ACCOUNTING POLICIES (CONT'D)
0 (‘RI'[‘[(‘AL A(‘('()IIN'I‘IN(: I,
. The University makes cerain ¢
are continually evaluated hage on historie

STIMATES A

i ND JUDGEMENTS
Stimates ang

sl and judgments
assumptions regarding the future. stimates .u]d ‘IF':EFT":,“”-C
s al experience and other factors. including cxpccmumig o
events thal are hc“L\.\‘cd 10 be reasonable under the circumstances. In the future. actual experience ';“ o[
differ from these estimates apg assumptions. The estimates and aw;umpliuns that have a significant Tisk ¢

e i ithi . next financial
causing a material adjustmeny the Carrying amounts of assets and labilities within the next {1
year are:

9.1 Assessment of Useful life of pyq
The Management assesses the
determining the useful life of (he
pattern of consumption of the ¢

perty, Plant and Equipment : University. In
useful life and residual values of the assets ol the s n_n n
assets of the University. factors and circumstances that imps

conomic benefits in the assets arc always considered.

9.2. The outeome of pending cases at the various courts in Nigeria.
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FORTHE YEAR ENDED 31ST DECEMBER. 2023,
OTHER INFORMATION AND NATIONAL DISCLOSURES

1 LIST OF FUNDS RECEIVED UNDER TETFUND FROM JANUARY 2023 - DECEMBER 2023

1.1 RECEIPTS —

— RECURRENT 2023

l)-llt‘ i |)l‘\tll|_t|nn of Funds \mmmt( =N= } - “
|qr”|fﬂ f\deU]HL \ldll ll.umnu & |)L“L]ﬂ&cnl__l_’ulﬁ)—l;t_ 33 700). mnnl}
09/02/23 | TETFund \’\UI'I\R]IUP === . I |‘-nnlmn
“lfmf"‘s_ TETFund National [{c‘-u.mh [mnul (Batch H) B 72.798.399.00
29/03/23 TETFund National Research F und Project (Batch ch8) j_fpgﬂljm”
30/03/23 | TETFund Research Training B 1.697.500.00
15/06/23 | Academic Stall Training & [)L\W}T.—I’_(m_ S R Ijl['\ii]i‘ﬂ
15/06/23 | Conference Attendance 2022 s i 25.364. 102.00
16/06/23 | TETFund National Research Fund I’|u|cu i - l_ ___ l)gil;}!&(l()
25/07/23 | Academic Staff Training & Development - Post Doc R ) 24 780,780.00
31/07/23 | TETFund National Rescarch Fund Project (Batch 8) - __59, 139,502. 80
06/09/23 | Research Training ~1.568.750.00
12/09/23 | Technologist Training 400.000.00
25/10/23 | TETFund National Research Fund Project _25.116, 362,10
26/10/23 | TETFund National Research Fund Project 3.232.330.00_

06/11/23

TETFund National Research Fund Project - 2nd Tranche

18.617.155.50

09/11/23

TETFund National Research Fund Project - 2nd Tranche

37.797.217.50 |

09/11/23

| Conference Attendance Academic Manuscript 2017-2021

5.330.270. ()'\

10/11/23

TETFund National Research Fund Project - 2nd Tranche

18.448.500.00 |

17/11/23

TETFund National Research Fund Project - 2nd Tranche

16.037.023.90

20/11/23

TETFund National Research Fund Project - 2nd Tranche

11.832.600.30

13/12/23

TETFund National Research Fund Project - Final Tranche

2.940.593.40

13/12/23

TETFUnd IBR- 40%

1.800.194.40

15/12/23

TETFund National Research Fund Project - Final Tranche

+4.500.000.00

Total

.2 RECEIPTS — CAPITAL 2023

127,136,921.85

26/10/23

2019-2022 (Merged) TET Fund Project Maintenance

[ntervention

Date Description of Funds Amount (=N=)

20/01/23 | 2020 Centre Of Excellence - Biodiversity (st Tranche) 124.500.000.00

10/03/23 | TETFund 2022 Zonal Intervention. (1st Tranche) i 170.000.000.00

14/06/23 | 1CT Support - Final Tranche 5.250.000.00 |
2016-2019 TET Fund Entrepreneurship Centre

25/07/23 | Intervention (Final Tranche) ~4.500.000.00

38.830.000.00

06/11/23

2021 TET Fund Special Intervention. (Batch 1)

575.000,000.00 |

22/11/23

”(JI‘)Jmtﬁﬂl_mer\umon ['\ll'(n'\)-h 1al Tranche
Total

13 (l{l(} U_(l[) ()!1
‘)35 080 L00.00

Grand Total

 1,360,216921.85
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OTHER TOR THE YEAR ENDED 31ST DECEMBER, 2023.
s NFORMATION AND NATIONAL DISCLOSURES (CONT'D)
2. SUMMARY OF FGN CAPITAL SUBVENTION AND UTILIZATION - 2023

" CONTRACTORS' ;
NAME ASSETS ACQUIRED AMOUNT PAID__

12 . Advance payment for rehabilitation of electrical supply !
Arid Builders Nig. Ltd | and distribution i 49.788.613.00 |

- - ‘ Vertical extension and furniture of existing '
Arid Builders Nig. Ltd Administrative building 205.437.782.05 |
Rehabilitation of electrical supply and distribution

BOLKETOB NIG LTD | svstem 32.087.556.25 f
HIGH DEE s )
CONTRUCTION Redecoration of Academic Buildings 21.143.160.06 |
TAMES BOER |
LIMITED Improvement on solid waste site and recycling 6.983.212.67 |
NIDAVE
INDUSTRIAL
VENTURES LTD Vertical extension of Architectural building 59.639.723.44
PARTNERCON NIG i
LIMITED Rehabilitation of water distribution system 36.763.863.14
TKTECH MULTI Upgrade of Academic building Faculty of

| GLOBAL LTD. | Environmental Science 209.477.267.06

|
| | TOTAL 642.221.179.65
20
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3. SUMMARY OF FGN CAPITAL SUBVENTION AND) UTILIZATION - 2022

—CONTRACTORS' | = ~—— — o |
NAME —
CHARLOTTE TR SSETS ACQUIRED AMOUNT PAID |
CHARLOTIE HABILITATION OF FACULTY OF |
PROJECTS CONCEPT | EDUCATION LECTURE HALL 18.328.956.14
LTD ' T
- . - e o ————
ARID BUILDERS REHABILITATION OF ELECTRICAL SUPPLY 1
NIG. LTD AND DISTRIBUTION SYSTEN | 94.883.262.50
TATA AFRICA Rl’.il/\lmwn—i— TS i i
syl LAPSED SEWI.
LTD
ARIDBUILDERS [ PROCUREMENT AND INSTALLATIONOF | |
NIG.LTD ELECTRICAL CABLES 115.455.00 |
TKTECH MULTI BLOCK WALL FENCE WALL FINISHES AT -
GLOBAL LTD DUMP SITE 20.825.49 |
KADEX EXPRESS | EXTENSION OF STAIRCASE LANDING Al
LTD WORKSHOP 124.470.68 |
TKTECH MULTI REMODELLING OF FACULTY OF
GLOBAL LTD MANAGEMENT SCIENCES SIMULATION LAB 34.875.277.47
"CHARLOTTE ROOF REPAIR WORKS AT FACULTY OF
PROJECTS CONCEPT | EDUCATION 542.875.00
o -
"TATA AFRICA SEPTIC DISLODGER TRUCK T
SERVICES NIGERIA 33.400.000.00
LTD
KADEX EXPRESS | CONSTRUCTION OF WORKSHOP FOR THE
LTD FACULTY OF ENVIROMENTAL SCIENCES 76.831.752.32
[ TKTECH MULTI CONSTRUCTION OF PERIMETER FENCEAT -
GLOBAL LTD DUMP SITE OF UNILAG 3.870.920.05
i RE-MODELLING OF SIMULATION
e oo \LApORATORY 0 - . . VISU6A00
TOTAL . 305,279.079.65
21
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4. NEEDS FUNDED CAPITAL PROJECT FOR 2023

- —
. AMOUNT
Contractors Title of Projects (=N=)
Mosal Nig Ltd (Sub Cont:

| Vibroflotation & Construction of New El-kanemi Hostel Block A (Lot 1) 5.522.040.14 |
Mosal Nig Ltd (Sub Cont:

_Lihrnﬂvlaliﬂn & Construction of New El-kanemi Hostel Block A2 (Lot 2) 6.075.692.32
Linsam Nigeria Limited | Construction of New El-kanemi Hostel Block P (Lot6) | 5.844.871.47
Charlotte Projects Concept | Contract for the proposed Classroom Facility Upgrade for

}J.imilcd Faculty of Law and Pharmacy 48.891.000.00

Contract for the procurement of Teaching and Rescarch

| Robitiew Limited Equipment for (Lot 1) 33.260.500.00

| Robitiew Limited Contract for the procurement of Class Facilities (Lot 4D) 631.696.88

-

[ Contract for the procurement of Teaching Facility

[ Ollabin Global System Equipment in the University of Lagos. 1.849.671.88

TOTAL | 102,075,472.69
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OTHER INFORMATION AND NATIONAL DISCLOSURES (CONT'D)

Y NEEDS FUNDED CAPITAL PROJECT FOR 2022

AMOUNT

Contractors Title of Proj

L : : jects ) ]
1 Mac Construction Ltd ]
(Sub Cont: Vibroflotation &
Geotechnical Nig. Ltd.) Construction of New El-Kanemi Hostel Block I (Lot 5)

4.767.139.09

Teaching Facilities Upgrade (Phase 2) — Faculty of

Kalahari Engineering Litd. Business Administration 1.446.934.79
The Procurement and Installation of Classroom Teaching

()LL‘ABIN GLOBAL Facility Equipment Facility Equipment in the University

SYSTEM of Lagos 72.137.203.13

Contract for the Procurement of Teaching and Research

Equipment- Dental Seiences LOT 3B for the University of
30.284.249.63

0. A ALABI Lagos.

FUNMI AYINKE Contract for the supply and Installation of Teaching and

LIMITED Research Equipment (LOT A) in the University of Lagos. 40.533.412.50
Contract for the Procurement of Classroom Facility (LOT

ROBITIEW LIMITED 4D) at College of Medicine, University ol Lagos. 12.002.240.63

Contract for the proposed classroom facility upgrade for

HYCOM ENGINEERING | Faculty of Management Science. University of Lagos
42.849.096.88

NIGERIA LIMITED (LOT 1)

ALPHAONE ,

TECHNOLOGIES Contract for the purchase and supply of INO. Fluorescent

LIMITED Microscopes: LOT 9A for the University of Lagos. 9.138.306.00
ALPHAONE

TECHNOLOGIES Contract for the purchase and supply of INO. Of sterco

LIMITED microscopes: LOT 9B for the University of Lagos. 9.675.000.00

Contract for the procurement of teaching and research
equipment for the faculty of clinical sciences and
ROBITIEW LIMITED pharmacy (LOT 1)

|
!
| 14.254.500.00
1
1

TOTAL - | 237,088,083.25 |
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AND NATIONAL DISCLOSURES (CONT'D)

o, TETFUND FUNDED CAPITAL PROJECT FOR 2023

~SUPPLIER S . —
- PROJECT AMOUNT (=N=)

T T i

{Inilag € onsult Limited | Consultancy SC]I\:iC‘-‘(I-_'EH(TE‘H_{T\EH_'_. Ta—
alt- £ Lxtension

2.061.720.00

_,,‘_,——"—_'——_‘—'__'—-———7______-_‘
Birdwell Integrated Procurement of Compters, Prinesad Somee— 1
Gervices Ltd (LOT (9) s and Scanners .
e : 5 144.780.394.35
Dilferent projects Construction of the Faculty of Edueation Buildne | -

imited T
Limted 1 101.548.553.39

i BROT B » Co. i T .
Hymac Engineering C Procurement of furniture for furnishing the Clinical

Nig L.1d Skill Laboratory Building. CMUI 391.101.15

APD Associates C:“”FU“E"IC_\' Services for the Prn{msed Construction of -
CMUL Iconic Building. University of Lagos 74.931.084.38

L haon Services ~ "Prasenis : ; =—
Bahago Services Procurement and installation of Laboratory Ultra Low
[imited Degrees Freezer to the University of Lagos 24.263.118.04
Planet Project Limited | Construction of Faculty of Science Laboratory
‘ Building ) 91.797.128.17
Uiliz Associates Construction and Furnishing of Scholars Hostel and
I'ngineering Limited External Works in the University of Lagos 303.462.234.23
. ~ . E —_
| akrims Services Procurement and Installation ol Equipment for
182.835.108.50

Limited Chemical Engineering Department (LOT 6)

Graceland Global Construction of College of Medicine Iconic Building
288.049.644.50

Legends Limited in the University of Lagos
Ateeva Global Services | Procurement of Gas Analysis Laboratory Equipment
278.659.080.79

Limited (LOT7A)

Construction and furnishing of a 3-storey building
extension of Faculty of Engineering.

Consultancy for the proposed Scholars Suite Building
in the University of Lagos

Construction of Clinical Skill Building, CMUL

Seda Nigeria Limited
22.511.949.63

Kams & Partners
Limited
Bolu & Marykay
International Limited
Katalyst Dynamics &
Contracting Co. Limited | (LOT 7€) 283.460.989.00
Procurement of Gas Analysis Laboratory Equipment o
(LOT 7B) 273.700.744.38

Bright International Procurement. Installation and Commissioning of
Resources Limited Equipment and Furniture for CMBB Centre for
molecular Biology and Biotechnology. UNILAG

53.666.804. 14

68.346.701.44

Procurement of Gas Analysis Laboratory Equipment

Hikam Engineering
Limited

8§4.404.250.00

Different projects Construction of the Faculty of Education Building

| Limited
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Yinka & Susan Concept
Limited

Rehabilitation of Water Works

Mas Prudent Lid

Procurement of Water Analysis Laboratory Equipment
(Lot 8)

Bahago Services

Procurement and Installation of Chemical Analysis
Laboratory Equipment (Lot 5)

S
18.005.148.13
54.475.734.28

e e e
39.627.717.35

S

Okoye Anointing

Procurement. Installation and Commissioning of
Laboratory Equipment at Microbiology Laboratory.
UNILAG

10.157.230.00

Ugolanson Nigeria Ltd

Procurement. Installation and Commissioning of
Equipment and Furniture for Elias Bogoro Reference
Mycology Laboratory. UNILAG

Planet Project Limited

Construction of Faculty of Science Laboratory
Building

Utiliz Associates
Engineering Limited

Construction and Furnishing of Scholars Hostel and
External Works in the University of Lagos

Kams & Partners
Limited

Consultancy for the proposed Scholars Suite Building
in the University of Lagos

64.596.870.00

-

65.505.192.30

301.163.783.52

R

7.155,585.89

2.872,832,057.01
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ON AND N PECEMBER, 2023,

I.T]:UNI) FUNDED CAPIT
+ Tk

GUPPLIER

H-hﬁlt‘lﬁ Nigerna
L
mited.

.-/"'—
Funn! A

e

vinke Nigeria

e

111'(1jt.‘L'1‘\

i [;;Tn-rwl
I.imilcd .
'ﬁm-mns Solution

| i|1'|ilCL|

“Bolu & Man kay
]nlcrumiumﬂ [.unﬂ%‘(l
Widebeam International

|

“Brahman Interbiz
l,imitcd ‘

[afidis Global Concept

pimited |

1 Senate Chamber

Construction L\m;uT;

Education Building

AL DISC LOSURES
AL PROY ECT roR 2022

e PROJECT
Construction of Am oo o——
o of Art and Crafy Centre in the Creatia
i ¢

Procurement of Muinie—5———
urement of Multimedia Sy stem projector for
Construction of the P

uction of (he Faculty of Education Building

tsity _"T"T"_'__'".*_':_ A
o Sy of Lagos Swimming Pool

MDA L)
~ \ o vl et o __‘%\_%7— -
supply of furniture and cquipment to the |
Rehabilitation of ransome
Project 2003)

Y O = . G e e
.["t(.hdhl|lld!mn of Centre for Information and
Fechnology Systems (CITS) Buil

Lengle Building
Procurement and Installation of |

eda Nigeria Limited

| 5 - :
[Tymac Engineering Co.
Nig Ltd

aculty of

aboratory Fquipment

CONT'D)

AMOUNT (-N=)
4955, 758,10
22.768.650.17

|-H|,7I§8__.‘.| {87

20.035.690.29

28.867.458.00_

6.01 S_S(NJJE_

Construction and furnishing of a 3-storey building
extension of Faculty of Engineering.

octrement and mere o ———————
[’mctll_u{uull and installation of computer equipment in
the Clinical SKill Laboratory Building. CMUL

17.096.665.80

1.608.801.35

Matonas Integrated
Service Ltd

Supply and Installation of furniture and fixtures in the
Faculty of Engineering Extension Buildine

Widebeam International
Ltd

10.374.000.00

Construction of INr 500-seating capacity lecture
theatre for Faculty of Social Science

7.291.051.79

Abytech Ventures Ltd

Supply and Installation of Furniture and Fixtures to the
Faculty o Social Science Lecture Theatre

085

ABSA Svnergy Concept
Limited

Supply. Installation of Equipment at the
Entrepreneurship Centre, UNILAG

7.004.211.14

Ummul-Abiha Nigeria
Limited

Supply of I No Tovota Hiace 16 Seater Bus for (he
University of Lagos

49.101.250.00

Ummul-Abiha Nigeria
Limited

Supply of Air Conditioners to the University of Lagos
Librar

43.709.500.00

Dari Investment Limited

Supply and Installation of Engineering Equipment for

Dari Investment Limited

the University of Lagos

46.569.000.00

Supply and Installation of Pharmacy Equipment for the
University ol Lagos

48.912.500.00

Funmi Avinke Nigeria

Consultancy Services on the construction of Faculty of
Science Laboratory Building

26
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Wn}ect Limited

Construction of Faculty of Science Laboratory Building

widebeam International
I.1d

Rehabilitation of ransome kuti water works (11
Project 2003) LOT 2

Nigeria Limited

Consultancy services on the |1|mu|unu1l of various
equipment in the Urology and Nephrology Centre.
University of Lagos

Nat & Polam
International Ltd

Consultancy services on the remodelling of the Urology
and Nephrology Centre, University ol Lagos

Bolu & Marykay
International Limited

Supply and Installation u!"|i||‘11_iaﬁftl_t_lETzlclt[t_Tn!'
Science Laboratory Building

321.478.358.21
233.275.00

26.234,598.75

26.322.153.75

20.091.750.00

Seda Nigeria Limited

Construction and furnishing of a 3-storey building
extension of Faculty of Engineering,

Phanmaris Limited

Vertical Extension of Block Q&M Building at the
College of Medicine. UNILAG

39.667.538.83

Bolu & Marykay
International Limited

Construction of Clinical Skill Building. CMUL

Amec Consult Limited

Remodelling and Furnishing of Urology and
Nephrology Centre of University of Lagos

138.878.492.54

Amec Consult Limited

Suppls. Installation. testing and Commissioning of
l’quipnn.‘nl for Adult and Paediatrics Endo-Endo-
Urology (LOT 5) in University of Lagos T

|

Ummul-Abiha Nigeria
Limited

Supply of Air Conditioners to the University ol L. d”t)‘-
Library

TOTAL

27

27.646.270.58

2.300.500.00

LA

1,302,869,792.51 |
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UNIVERSITY OF LAGOS, AKOKA YABA, NIGERIA

CONSOLIDATED GENERAL PURPOSE FINANCIAL STATEMENTS
FORTHEYEAR ENDED MST DECENBEGG 2028
OTHERINFORMATION AND NATIONAL DISCLOSURES (€ ONT 1)

o SALARY RANGE AS AT ISTDECEMBER 2023

O TEACHING STAFE FARNING RANGT

GRADE LEVIED
S CONUIASS
TCONUASS
0 CONLUIASNS
S CONUASS
| CONUASS
VCONUASS
2 CONUASS
I CONUANS

FIRANING RA
11458 896 8
SO0 3550 U6y
LOIL2T71 96
Lo 250.00
2.428.322.04

I 980660600

[ 796168 00
1.691.937.96

NG

006040110 0
5.542,182.96
[.935.209.04
VLA.070 04
JA08911.00
2008 20000

0.2 NON-TEACHING STAFEF FARNING RANGT

GRADE LEVEL
22 CONTISS
153 CONTISS
14 CONTISS
13 CONTISS
13 CONHIESS
12 CONTISS
12 CONHIESS
[T CONTISS
1T CONIHIESS
O CONTISS
9 CONHLESS
S CONTISS
S CONHIESS
TCONTISS
7T CONIHIESS

GRADE LEVEL
T CONMESS
6 CONTISS
O CONHESS
O CONMISS
S CONTISS
S CONHESS
S CONMLESS
4 CONTISS
4 CONMIESS
3 CONTISS
3 CONMESS

FARNING RA
O0.0664.211.00
87005796 - ¢
4,323.527.00
1,397,731 .96
153.978.04
2.632.455906
2750 304 V6
2 302.500.00
2.492.367.00
1.803.204.96
1.667.601.00
1.500,735.00
[ 380.780.00
[.343.016.90
1,226.927.04

I i

EARNING RA
8.517.891.90 -
037.691.04
§23.778.04
0.220.310.01
55136004

573.384.00
4.360,170.96
477.777.00
3.074.907.96
103.056.96
2.758.388.04

NGIE

yOOd 21104
1.930.809.00
4.025.741.04
1.812.642.04
1.202.457.04
1.231.780.00
100315501
2.589.222.00
25969004
1L912.812.00
216492504
146972601
1.850,358.00
1,340, 348,04

NGE

1,322,531.04
O36.1.25.00
0.524.937.00
143.475.00
0O05.696.001
4.956.435.00
50376900
1.2001.314.00
[77.051.96
2.874.614.04

28

NUNIBE R
I
N
|‘|I
Wit
176
124
157

NUNIBIE I
b
]

NUMBER
V30
[§]
|

174

.
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UNIVERSITY OF LAGOS, AKOKA, LAGOS STATE

CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 31ST DECEMBER, 2023

STATEMENT OF FINANCIAL POSITION AS AT 31ST
DECEMBER. 2023
H—g-—'_ 2023 022
ASSETS — : -
University of Lagos Main Campns University of Lagos Main Campis
Current Assels g
CASH AND CASHTQUIVALENTS 5 5 ”
M0jo) - 10200 | 1S 17.924,023 804 43 13087674 003 80 15558022235 12373412
U CEIVABLES =
y HOo01 - 310604 | 16 478.720.204 41 360055718 5 105169813 1§ 033
INVENTORIES :
MMM 0501 & 310502 | 17 10,618,667 80 10 618,607 80 17568 260 Han" >
Total Current Assets A ——
18,413,362,676.64 14,337.347.910.14 16,41,060,317 12,7307, 00207
Non-Current Assels i
1OCAL INVESTAENTS ‘ —
310001 & o2 | 18 4,889,242,260.74 4,889,242, 260.74 318 710430 a0z
161 Bunlding Fund Contribitinn 111797 0601 il 1R O81 5B =
L i i K 1] o
INVESTMEN]T PROPERTY 1 906,424 377 | 085200772
INTAGIBLE ASSETS 120101 1 20211 20338 20211201 38 31639173 $1.210.207
PROPERTY. PLANT & EQUIPMENT 120101320110 | 20 66821 414,454 41 63,180.670 683 38 62667973152 SRS L
Total Non-Current Assels 1] 73,980,019,355.36 68,308,124, 147.50 69,463,660,368 64, 0882504507
Total Assets O = A+1 'JI,J‘U..MZ.UJI.[IIJ “_(,;5'471‘"51(,4 55'5m.‘73||_(,.'§:1_ T84 108, 10 1
LIABILITIES
Current Linbilitics
DEPOSITS 410101 21 73,040,588.00 73040388 00 73.040.588 T3S
OHER UNRFAITTED DENLCTIONS 101 o302 | 22 172.518.280.02 170 501 886 12 7016124 666 (TR
Accruals Other Liabilities T . - N j';i .?-(_.li_ JRi ¥
PAYARLES 410401 & 410501 | 23 13.575.320,134.28 15.181.638.315 90 §.004 88273 77306760
Total Corrent Liabilities D 15,820,879,002.36 15,425,242,790.38 16,266.373440 [ERCTNETIAN
T'otal Non-Current Liabilitics E
Tolal Linbilities: F =D+ E 15 820.879,002.36 15.425.242.7090 38 16,266 373 440 00 1433l aa
Nel Assets: G =C-F 76,572,503,029.64 67,220,229,267.206 (9,240,347, 245.00 62, 488.556.210 18
NET ASSETS/EQUITY .
CAPITAL GRANTS 130101 24 1.037.337.748.19 1.037337.748.19 730,903 053 T3 AL
RESERVES 430301 25 885581 8.855.81 8836 887
ACCUMULATED SURPLES (DEFICTT 430201 X 75,535.150,123.77 nir, 187 §87 00 3§ 0§.503 371 332 MLISLER2
Total Net Assets/Equity: =G 76,572,503,029.64 67,220,229,268.34 69,240,347, 245,00 62 A8S556.212.13

|
|

Registrar

; Pro-chancellor & Chairman of Couneil

2073 by :

The notes on pages 33 to 41 form an integral part of the General Purpose Financial Statements

29

; Vice Chancellor ‘FQClQDD.Li—' PRO { D\?\‘ 0o %{ 53 g-%alcl

3y .

| Bursar fRL.I 3—5-'-7-‘5'31\3‘ e, o] ‘0&). I“i.'s‘ég
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UNIVERSITY OF LAGOS, AKOKA, LAGOSSTATE

CONSOLIDATED STATEMENT OF FINANCIAL PERFOMANCE FOR THEVEAR EADED 3T DEC

EAIBER, 2023

)
012 B

2023
N Nofes I =1
COA CODES University of Lagos [Main Campus University of Lagos Mnin Camprus
REVENVE o i i i e =
FELS - CENERAL 120204 e s | BTN s | 101044 X
; 31 4 117 08 [ 261944250
FINES - GENERAL 130206 - oy W | Y
SALES . GENERAL ED e | s |
, TR deddl { - |
| ARNINGS -GENERAI 120207 | 074 451 K84 03 174 064 1,192,045 100 (AR
RINT ON GOVI RNMIENT BUILDINGS ._.__r——-h_._;————-—“_r—————f—‘*“
l’\“k Al 120208 3 K10 365 768 #3500 716 LOR 458 R4 | R 458 R
INVESTMENT INCOMI 120211 6 144 583,751 110 810 150 330 542 782 330 542,782
AID AND GRANTS 130007 - 130204 7 057 830 202 957 870 202 3784 400 990 3 TR (M) U
TRANSTTR TO TUND RECURRENT — -
FAPENDITURE-RECEIPT ik " 14.162.558.179 14,058 633.034 ) 142 §78.202 7125224257
! V2 548,17 148 (H33.03 7142 ) :
Total Revenue (a) 19.886.737.321 212.682,393,562 16,790,238,624 14.615.833.853
4______‘_______.——,___——-——
[
INPENDITURE
|—— I S————
SALARIES AND WAGES 0 14.445.099.742 a8 140512 S0 715 373 133 066,058
) 2,033, L A
OVERHEAD COS T 10 7,595,936,815 6.327.272.554 1 718 825377 6 365 130295
DEPRECIATTION CHARGES - Il 1,571,740,571 | 856 068 432 ] 320058138 1154948 400
Amortization Charpes B 71,999,063 51 000 063 33 358.001 1] 009 063
Total Expenditure (b) 23.634,776.190 1. 702.380,580 | __17.073.976.909 [1804.1 13816
Surplus/(Deficit) from Operating Activitics for o
the Period ¢=(a-h) 6.251.961,132 3.800.012.982 (283.738.285) (278,3010.963)
GAIN ON DISPOSAL OF ASSET 140501010 13 368 000 368 000 715,000 715,000
GAIN ON FOREIGN EXCHANGT 141001220001 14 540,954,870 340,054 870 /4 382038 31,894,761
Total Non-Operating Revenue/( Expenses) (d) 541,322,870 541,322,870 85.207.038 32,609,761
Surplus/(Deficit) from Ordinary Activities
e=(ctd) 6.793,284,001 1.431,335.852 (198.441,247) (245,700.202)
Net Surplus/ (Deficit) for the Period g=(c-N 6,793,284,001 4,431.335,852 (198, 441.247) (245.700.202)

The notes on pages 33 to 41 forman integral part of the G

eneral Purpose Financial Statements.
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UNIVERSITY OF LAGOS, AKOKA, LAGOSSTATE
CONSOUIDATED STATEMENTOF CASHFLOWS FOR THE YEAR ENDED 3181 DEC PALIE I 2028

ow from Operating Aetivities 2122

Ao Mudn Campus

Cash 1l NOTI 2023

Deficit) Surplus ot the Yeu
{

\djustment for Non-cash Tems

December

niversity of Lagos Mo Campus

06,793 284,001

1A1). 114,852

{niversity of |
(IR 2

{248, 700.208)

170,947 402

15.558.022.235

Depreciation and Amortisation & 1.593. 739,033 1.578,907.514 hBTofi,A e | 4001
L (715,000
(lnllilu\\ on ”I\]\‘\.Iit‘l \ssels 21 R 000 168,000 { 3,000 I/ |
) TRIRRI PB4 00
i achange (Gaim) or Loss i SA0.054 870 S40.054.870 (84,583,{138) . 12,189
il YO 012 1KY
Prior Year Adjustments R Y3809 (00 (15.480) K 401 I8 J.l - AL .
Cash Flow Before Changes in Working I ' g (04.625.300
Capital 9,166,845,595 6,010,670,366  863.602.682
EIE 5001 90K
(Inerease) Decrease v Inventories 25 60,949,601 20 (o106 80) (20.038.712)
(Inerease) Decrease in Stafl Advances and y o 193.596.987)
Receivables ' (7325030141 (1710191527 (30538023 |
) i ; LROK. 800,037
Increase (Decrease) in Pavables 29 7.570.437.404.28 R.008,570.025.90 LO011.689.004 L
Inerease/tDecrease) in Unremitted 90 — — (RO0.682.330) 114773 17.725)
Deductions (7.743.600.385.98) I () 570
etk ; 14 Ly (1,520
Inerease lnt'l‘!‘\.'.l'ik“ n Accruals 12 (:?_‘,_:_‘_‘_]i‘-\ll(” ‘u?iﬂ'h'\ 1.51 Iy (2 fH}J\'\_“l“] (. ARE
i . 1 64 (H13.650)
Increase/(Decrease) in Deposits 3 0,06 (463.650) (He40
e STIS050368  TA01SI4047 3050007420 2.627.349.360
Adjustments for Non-Cash Items: J PSS
RetLosh Moy from. Gpreating 8,715,050,368 7500514,647  3.654.697.426 2.627.349.300
\ctivities . I
Cash Flow from Investing Activities:
sauisiti C Property. 1P e 5 5 3.3
]\\L]}IIblEI\\II of” Property. Plant & ’ 5.347.775.998 (5.347.463.479)  (2.861.720.635)  (2.500.943.320)
“quipment
Acquisition of Intangible Assets 27 = - (30.630.886) (30.174.880)
Investment 26 48.872.344.88  4.448.403.629.50 S05.157.875 508.294.395
IGU Building Fund Contribution (64.742.475) (38.267.698)
Sale Proceeds from Assets Disposed 21 - 715,000 715,000
Net Cash Flow From Investing = &ia
\ctivitie & 5,331,905.868 (899,059,849)  (2.425.200.545)  (2.022.108.817)
ctivities
| Cash Flow from Financing Activities
Capital Grants 34 300.372.693 300.372.693 642,444,246 642,444,246
Net Cash Flow From Financin
A stivities & 300,372,693 300,372,693 642 444,240 642 444046
Net (Decrease)/(Increase) in Cash and 14,347,328,928 6,992,827.491 I.871.875.127 [.247.084.795
Cash Equivalents
The notes on pages 33 to 40 form an
integral part of the General Purpose 23 15.558.022.235 1237312577 13.6001.5365.072 11.093.833.022
Iinancial Statements.
Exchange (Gain)Loss 22 (540.954.870) 84.582.038 31.894.761
Cash and Cash Equivalents at 31 55
23 17.924.023.804 13.957.674.005

12.373.412.577
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T UNIVERSITY OF LAGOS
RSITY OF LAGOS, AKOKA, LAGOS STATE

STATEMENT
OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31ST DECEMBER, 2023.

Accumulated Fund Capital Grants Reserves  Total Net Assets

1 2 . N N N

palance al 1 January 023 68,503,373.332 736.965.055 8856 §0 240,347,243

238,499,090 238,499,090

current year transactions iRl i

Surplus / Deficit for the Year 6,793 284 001 St R

galance at 31 December 2023 75,535,156,424 1,037,337,748 8,856 75,712.449.415
MAIN CAMPUS

UNIVERSITY OF LAGOS, AKOKA, LAGOS STATE

STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31ST DECEMBER, 2023.

Accumulated Fund Capital Grants Reserves  Total Net Assets
N N N N
Balance al 1 January 2023 61,751,582,300 736.965,055 8Bs6 62488556211
Prior Year Adjustment (35,489 (35,489)
Current year transactions 200,372,693 300.372,693
Surplus / Deficit for the Year 4.431335,852 4.431,335,852
Adjustment
Movement of Funds
Balance at 31 December 2023 . 66,182,882,662 1,037,337,748 8856  67,220,229,266
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UNIVERSITY OF LAGOS. AKOK L LAGOSSTATE

CONSOLID, :
i \l(f'::“ TOTHE GENERAL PURPOSE FINANCIAL STATEMENTS
CTHEYEAR ENDED 31ST DECEMBER, 2023

ot
NOTES TO THE ACCOUNT
3 | 12004 FEES - GENERAL 2023 1021
I~ CODE DESCRIPTION University of 1.agos Main Campus 1 niversity of 1 agos Main Campit®
L—T" i =
120204 1S Gl NERAL =N= =N= —-N= N= sy
180,000.0
0100012000427 JTENDER FEES ———] - 160,000 o
2 300,000
01000 12020441 [LABDRATORY FFES 8 300,000 oy
SCHOOL TUITION/REGI5TR 954,325 00 954,925 00 mo2e | BOIEBT
IMEGISTRATIONEXAM|
01000 12020152 JUNDERGRADUATE INATION FEES < B 710,49
2,515,303,361.50 515,303,361.50 1,143,063,405 09,800,777
SCHOOL TUFTION/REGISTRATION/EXAMINATION FEFS b 2,515,303,
0100012020155 |[POSTGRADUATE I
‘ 2,036,552,144 89 612,333,925.00 1,060,132,998 20,870,313.83
SCHOOL TUITION/REGISTRATION/EXAMINATION FEES = -
01-000 1202005 |[OTHERS . o
47 7 780,304,715 ,241,042,03
01000 12020457 [AFFILIATION CHARGES 5,620,560,250.09 4,753,751,592.9 1 T
1,196,942,829.52 828,220,856.26 757,851,240 224,610,
01-000-12020458_ JUNITY/STAFF/OTHER SCHOOL FEESLEVIES 00,061,423.79
01-000 12020465 [SPORTS/RECREATIONA = S711.260.00
| — s L FACILITIES FEES 1,070,744,686 .67 18,162,420 00 13,711,260 13, l!.09 =
L— 509.
12,532,022,621.66 8,729,327,080.73 4,770,471,746 2,619,442,
2020 | BEE=a E
120205 N
2 FINES - GENERAL
01 000120205010 [SUNDRY FINES v ey — 284,00.00
LaLS F70,700.00 276,700 o0 asig00 | 48440000
,700. ,700.
-
3 120206 SALES - GENERAL e
01-000 120206010 [SALES OF JOURNAL & PUBLICATIONS 559400000 = 15,000 15,000.00
01-000 120206030 [SALES OF 1D CARDS 575,002 1,575,302.00
329,900.00 329,900.00 575,
01-000 120206160 [SALES OF FoRMS 3% 735.316.25 37 81555 370,665,563 270,665,562.53
735, 2373,
6,464.53
Torac 145,649,216.25 131,703,716.25 272,256,465 272,256,
|
4 120207 EARNINGS -GENERAL —N= e —H= =N=
01-000-120207070 | EARNINGS FROM MEDICAL SERVICES 237,077,603 63 217,122,203 63 401,700,739 401,700,739.17
01-000-120207110_|EARNINGS FROM COMMERCIAL ACTIVITIES 414,058,489.38 414,058,489 38 441,173,885 441,173,864.93
0140681 3007120, [HURE-ORACADEMIC GOWMPOGY OF PRECEEDANGSIOTHER 268,163,611.25 266,043,611 25 335,064,803 329'0'8'333 -
01000 120207130 |EARNINGS FROM LIBRARY SERVICES 5,152,179.35 4,950,659 35 14,105,673 14,105,672.80
Ll 924,451,683.61 902,174,963.61 1,192,045,100 1,186,023,600.12
5 120208 RENT ON GOVERNMENT BUILDINGS - GENERAL =N= =N= =N= =N=
01-000 120208010  [RENT ON FEDERAL GOVT QUARTERS 371,008,403 44 371,008,403 44 117,787,108 117,767,107.71
01000 120208030  |RENT ON FEDERAL GOVT BUILDINGS - -
=
01-000120200060  [RENTS ON GOVT. PROPERTIES, 448,357,364.42 191,591,312.31 280,671,733 280,671,733.02
TOTAL 819,365,767.86 562,599,715.75 398,458,841 398,458,840.73
6 INVESTMENT INCOME =N= =N= =N= =N=
01-000-120211030_|OTHER INVESTMENT INCOME 344,583,751 33 139,849,142.78 229,542,781 91 229,542,781.91
TOTAL 344,583,751.33 339,849,149.78 229,542,782 229,542,781.91
7 | 130101 - 130204 |AID AND GRANTS =N= =N= =N= =N=
01-600 130202010 |DOMESTIC GRANTS 80,763,187 64 80,763,187.64 2,757,118,047 2,757,118,047.34
01-A02-130203030  [ENDOWMENT INCOME 132,467,668 41 132, 668.41 27,282,952 27,282,951.78
01-000- 130204010 |[FOREIGN GRANTS 744,598,345 83 744,598,345 83
TOTAL 957,829,201.88 557,829,201.88 2,784,400,999 2,784,400,999.12
I ——— B SR
[TRANSFER TO FUND RECURRENT EXPENDITURE-
8 150101 RECEIPT =N= =N= =N= —N=
FECEITTTROITTRY 10 FOND ADK RECURRERT
01000 150101010 [EXPENDITURE .91 13,527,870,967.91 6,741,832,498 6,724,478,463
TECEIPT FROE TITHER AGERCY T FORD RECORRENT
01-116- 150101020 FAPENDITURE £34,687,210.99 530,762,066.42 100,745,794 400,745,794.00
TP EIrTS TRO SPECIAT FONDS/ACLT JATS T0 FURD PSE
51.972-150101090  |RECURRENT FXPENDITURE .
TOTAL - = 14,162,558,178.90 14,058,633,034.33 | 2,578,292 | 7,125,224,257.00
L S 7,425.2 |
NO1010 RECEIFT FROM CRF TO FUND HDA RECURRENT EXPENDITUR N= =
PERSOMNEL GRANT 13,377,306,072.50 13,377,306,072 50 | f 6,
(WERMEAD GRANT - 150,564,895.34 150,564 ] 155,933 017 .
e, T —— 13,527,870,967.84 | _ 13,527,870,967.84 | __ 6,741,832,498.00 6,724,478,463.00

33
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CONSOL , .
LIDATED NOTES TO THE GENERAL PURPOSE FINANCIAL STATEMENTS

Idowu Otetubi & Associates

I

I

FO EYE : by *
9 | 210101-210201 [SALARIES AND WAGES RTHE VEAR ENDED 31ST DECEVBER. 2023 (CONT'D)
01-000-210101010 _ISALARY =N= =N= =N= =N=
13,377,306,072.50 13,377,306,072.50 7,410,214,761

01-701 210101020

OVER TIME PAYMENTS

235,132,098.91

6,568,545,446 48
21

6,575,069.02

01-701- 210201030

NON REGULAR ALLOWANCES

204,611,435 00

216,575,069

166,945,542.74

832,661,570.10

304,223,004.30

366,945,543

| 01-701-210301020  [PENSION
| TOTAL
14,445,099,741.51  13,886,140,511.80 7,993,735,373 7,152,066,058.24
10 | 220201-230501 |OVERHEAD COST
10 220201 TRAVEL& TRANSPORT - GENERAL
C b 89,149 #52. 7 2,067,16 62,067,168.34
10 20202 UTILITIES - GENERAL 29, A9,65270 162,067,168 .
= s e 2,063,775,764.49 1,266,826,800 1,156,944,052. 13
2 3 IATERIALS & SUPPLIES - G 7 A5
10 220004 MA L e 683,613,691 40 460,687,651 460,687,650 82
22020 INTENANCE ICES - G
- - INTENANCE SERVICES - GENFRAL 1,105,951,699.31 2,403,348,374 1,349,536,041.00
220205 TRAINING - G
NING - GENERAL 259,883,289 85 127,582,167 327,582,167.00 |
2202 10 -
10 220206 OTHER SERVICES - GENERAL 786,719,373 22 306,008,858 306,008,857.99
220207 CONSULTING & P A 3 :
10 Ll ULTING & PROFESSIONAL SERVICES - GENERAL £6,608,741.13 61,675,951.18 33,836,442 33,836,442.00
10 2008 |FUEL & LUBRICANTS - GENERAL 38,888,922 50 19,053,449.50 14,579,207 14,579,297.30
10 20%5 FINANCIAL CHARGES - GENERAL 113,261,508 63 110,899,761 81 145,821,41 145,821,411.39
10 220210 MISCELLANEOUS E SG 3 8 6 0
VEQUS EXPENSES GENERAL 1,751,552,006.17 1,241,536,245.01 1,861,506,226 1,861,506,226 O¢
10 23050 RESEARCH AND DEVELOPMENT (R&D) - EXPENSE 609,527,900.54 608,094,850.54 150,000,000 595,660,981.30
10 0701040 CRF REVENUE REMITTANCE BY PSEs 7,024,245.00 595,660,981 150,000,000.00
TOTAL __7.595.936.815.00 __ 6,327.272,554.14 7.728,825,377 | __ 6.565.130.295.22 |
10 220201 TRAVEL& TRANSPORT - GENERAL =N= = =N
01-000-220201010 [LOCAL TRAVEL & TRANSPORT: TRAINING 26,255,777.54 4,695,450.90 5,860,171 5,860,171.05
01-000-220201020 |LOCAL TRAVEL & TRANSPORT: OTHERS 32,015,870.84 22,831,369.37 94,008,170 08,169.96
01-701-220201030 |INTERNATIONAL TRAVEL & TRANSPORT: TRAINING 26,298,020.08 26,298,020.08 50,446,027 60,446,027.32
01.F27-220201040 |INTERNATIONAL TRAVEL & TRANSPORT: OTHERS 4,579,984.24 1,524,027.83 1,662,800 1,662,800.00
TOTAL 89,149,652.70 55,348,868.18 162,067,168 162,067,168.34

10 220202

UTILITIES - GENERAL

1,623,695,526.90

1,060,106,880

950,224,132 28

01-701-220202010 |ELECTRICITY CHARGES 1,846,969,029.85

01-701-220202020 |TELEPHONE CHARGES 40,526,143.12 31,582,623.12 24,094,598 24,094,597.55

01-701-220202020 |INTERNET ACCESS CHARGES 176,279,711.52 168,162,011.52 178,512,187 178,512,187.30

01-701-220202050 | WATER RATES # 4,113,135

01-711-220202100 | SOFTWARE CHARGES/ LICENCE RENEWAL - 4,113,135.00
TOTAL 2,063,775,784.49 1,823,447,161.54 1,266,826,800 1,156,944,052.13

10 220203 MATERIALS & SUPPLIES - GENERAL

01-701-220203010 |OFFICE STATIONERIES/COMPUTER CONSUMABRLES 367,475,358.43 304,193,019.00 173,649,598 173,649,598.21

01-701-220203030 |NEWSPAPERS 886,300.00 651,550.00 993,866 993 866.00

01-701-220203040 |MAGAZINES & PERIODICALS 1,144,395.00 £92,845.00 540,020 540,020.00

01-701-220203050 |PRINTING OF NON SECURITY DOCUMENTS 66,482,366.24 7,748,900.00 11,252,200 |1_:'-:_*,1211_

141,437,269 00

DRUGS & MEDICAL SUPPLIES

146,847,533.30

146,847,533.30

141,437,269

01 701-220203070

UNIFORMS & OTHER CLOTHING

22,046,628.00

2,928,000.00

4,839,720

1,839,720.22

01-701 220203090

TEACHING ATDS/INSTRUCTION MATERIALS

78,731,110.43

65,882,475 31

127,974,978

127,974,977 58

01-701-220203108

TOTAL

683,613,691.40

528,944,322.61

460,687,651

460,687,650.82

MAINTENANCE SERVICES - GENERAL

10 220204
01-701- 220204010

01-701-220204020

01-701 220204030

01-701 220204040
4

MAINTENANCE OF MOTOR VEHICLE/TRANSPORT EQUIPMENT

68,696,472 52

55,718,602 62

71,664,512

MAINTENMANCE OF OFF ICF FURNITURE

37,800,549.87

32 558,495

MAINTENANCE OF OFFICE BUILDING / RESIDENTIAL QTRS

296,39,112.96

21,798,072.80

MAINTENANCE OF OFFICE /IT EQUIPMENTS

210,844,878.88

MAINTENANCE OF PLANTS/GENERATORS

121,637,665 00

580,417,549

01-701-220204050

THER MAINTENANCE SERVICES

367,367,892.75

01-701 220204060

01-655-220204100

MAIMTENANCE OF STREET LIGHTINGS

2,153,527.33

32,738,888 95

01-701- 220204110

MAINTENANCE OF COMMUNICATION EQUIPMENT

237,500.00

237,500.00

153,900,090

01-701-220204130

MINOR ROAD MAINTENANCE

819,100.00

819,100 00

TOTAL

1,105,951,699.31

989,973,399.22 |

34

10,9¢

10,997,817.30

2,403,348,374

1,349,536,041.42 |
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HESTO THE GENERAT PU RPOSE FINANCIAL STATEMENTS

Kol
RTIEYEAR ENDED 3ST DECEMBER, 2023 (€ ONT'I)

TRAINING - GENFRAL
LOCAL TRAINING T
INTERMATIONAL TOAINING 57 a
TOTAL - ""-—""~-—--.L 187,504,359 29 187 504 359 29 245,139,637 133,637 24
g — 289,863,289.86 280,887,319.86 327,582,167 :TH?Z-;.;!M”_-E_L
J_.n_. 220206 OTHER SERVICES - GENERAL
ENERA
F | 01701 20006010 [secumere services —_— 403748946
[ | o1 701 220006020 |Exams expenses 152,381,700.00 M_inﬁr 129,862,
:ml 220206050 |CLEANING % FUMIGATION SERVICES 5,386,552.75
L TOTAL £24,313,631.01 155,029,524.69 177,046,149 177,046,148 79
786,719,373.22 607,411,224.69 306,908,858 ____339,_935___,:357"’9_
-
‘L{L 220207 CONSULTING B PROFESSIONAL SERVICES - GENERAL N
il 1 01 000-220067010 |FINANCIAL CONSULTING — 5
1701 220507000, |LEGAL SERVICES - - Tizsogon | 2125000000
T T T m— 14,451,611.53 2,506,442 ______,_'_J_”i—
01-000- 220207090 |AUDITING OF ACCOUNTS 22,157,129.65 Pj1e 55
TOTAL 10,000,000.00 10,000,000.00 10,000,000 10,000,000.00
66,608,741.18 61,675,951.18 33,836,442 33,836,441-35
R -
101 220208 |FUEL B LUBRICANTS - GENERAL e s T~
01701 220208010 :;;: VEHICLE FUEL COST 78.889,920.50 12,057,419.50 14,579,297 N,wt?,zi?;g
10 220209 FINANCIAL CHARGES - GENERAL 203022250 1905341022 1T 1:’:?'29 -
01.701-220205010|BANK CHARGES (GTHER THAN INTEREST) 4,622,232.63 2,260,495.81 1,939,785 1,939,785.15
D1-701-220200020 |INSURANCE PREMIUM 108,639,276.00 108,619,275.00 143,881,626 141,881,626.19
LCAL 113,261,508.63 110,899,761.81 145,821,411 145,821,411.34
10 220210 MISCELLANEOUS EXPENSES GENERAL —.—T—d
01-701-220210010 _|REFRESHMENT & MEALS 201,667,490.14 144,154,912 40 147,406,064 1a7,406,064.24
01.701-220010020  |HOHORARIUM & SITTING ALLOWANCE 1,060,380,651.14 719,184,712.78 504,344,353 504,344,353.20
1=701:220210030, |PUBLICTTY & ACVERTLEHENTS 18,853,111.51 14,256,853.30 16,405,130 m
01-701-220210040  |MEDICAL EXPENSES 33,404,467.21 22,368,907.21 118,518,875 118,918,875.00
01-701-220210060  |POSTAGES & COURIER SERVICES 13,175,121.83 21,465,536.94 26,976,213 26,976,212.82
01-202-220210070 | WELFARE PACKAGES 226,057,433.25 204,470,985 43 581,619,366 581,619,365.94
01.701-220110080  |SUBSCRIPTION TO PROFESSIONAL BODIES 6,578,879.20 550,000.00 2,350,000 2,350,000.00
01-701-220210090 | SPORTING ACTIVITIES 18,141,262.33 9,475,512.33 201,612,303 201,612,302.87
01-171-220210100  |DIRECT TEACHING & LABORATORY COST 56,607,860.94 28,148,885.94 54,158,430 54,158,430.50
e 01-701 220210410 |OFFICIAL CEREMONIES 87,685,728.62 77,459,938.62 207,715,492 207,715,491.78
TOTAL 1,751,552,006.17 1,241,536,245.01 1,861,506,226 1,861,506,225.90
10 230501 RESEARCH AND DEVELOPMENT (RED) - EXPENSE =N= =N= =N=
01-701-230501010 |RESEARCH AND DEVELOPMENT (RAD) - EXPENSE 609,527,900.54 608,094,850.54 595,660,981 595,660,981.30
01 701-240102010 £09,527,900.54 508,094,850 54 545,660,981 595,660,981.30
10 220701 TRANSFER TO FUND RECURRENT EXPENDITURE-PAYMENT =N=
01-000-220701040_{CRF REVENUE REMITTANCE BY PSEs 7,024,245.00 - 150,000,000 150,000,000.00
11 | 240101-240106 DEPRECIAITION CHARGES - ==
240101 DEPRECIAITION CHARGES - LAND & BUILDINGS GENERAL 370,405,567.26 365,257,605.13 440,711,599 365,257,605.13
240102 DEPRECIATION CHARGES INFRASTRUCTURE - GENERAL 95,173,447.48 95,173,447.48 95,792,879 94,831,481.08
240103 DEPRECIATION CHARGES - PLANT & MACHIHERY - GENERAL 200,497,330.61 200,497,330 61 219,579,894 218,092,322.91
240104 DEPRECIATION CHARGES TRANSPORTATION EQUIPMENT 138,464,153.57 138,261,442.32 120,562,811 117,203,040,08
240105 DEPRECIATION CHARGES - OFFICE EQUIPMENT - GENERAL 127,119,533.97 119,703,406.47 92,306,83 74,442,822 76
40106 DEPRECIATION CHARGES - FURNITURE 8 FITTINGS - GENER. 99,724,357.22 97,719,038.97 112,988,887 90,079,919.57
DEPRECIATION INVESTMENT PROPERTIES - 48,872,345 ;
240100 DEPRECIATION CHARGES SPECIALISED ASSETS LIBRARY 540,356,180.56 540,356, 180.56 198,242,913 195,041,208.16
TOTAL 1,571,740,570.67 1,556,968,451.54 1,329,058,158 11 54,945,;99.77
15
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FOR THE VE ENERAL PURPOSE FINANCIAL STATEMINTS
THE YEAR ENDED 31ST DECEMBER, 2023 (CONT'D)

101 AMM
250 ORTIZATION CHARGES - INTANGIBLE ASSETS EFm R M=
01-000 250101020 |AMMORTIZATION CHARGES - PATENT RiGHT il o =
TOTAL 21,999,0652.71 21,999,062.71 22,358,001 21,999,062 71 |
21,999,062.71 21,999,062.71 22,358,001 21,999,062.71
140501 GAIN ON DISPOSAL OF ASSET =
01000 140501010 |GAIN ON DISPOSAL OF ASSET - P = =
368,000.00 368,000.00 715,000 715,000 01
TOTAL 715,000.00
368,000.00 368,000.00 715,000 bt s
[
]
N= =N=
14 141001 GAIN ON FOREIGN EXCHANGE
DEMRIMIHE A N FERILN EN0 G 540,954,860.72 540,854,869.72 59,080,274 36,302,998.00
LOSS ON FOREIGN EXCHANGE (4,498,237) (4,498,237)
761.00
ToTa 540,954,869.72 540,954,869.72 94,582,038 | 3189476100
I
B
15 | 310201-310401 |CASH AND CASH EQUIVALENTS =N=
8,430,882
01-000-310201030 |CASH BALANCE: OVERHEAD 411 713.79 431.713.79 8,430,862 , 430,
01-000-310201010 |CASH BALANCE: CAPITAL 175,704.43 342,224,191 3!2,724,19:
| — .0
.| 01:000:310301040 4CASHEALINCE: REVENUE 17,923,592,090.61 13,56,866,585 58 15,207,367,162 12,022,757,5055 0
- ,412,
TOTAL 17,924,023,804.43 |  13,957,674,003.80 15,558,022,235 12,373
—
N
[ ———
15 | 01-000 310201040 |CASH BALANCE: OVERHEAD I———
| 2=
CBN-TSA OVERHEAD CASH BALANCE 3 L ]
(CBN-TSA CAPITAL CASH BALANCE
-1 Sk {l -
| . 22216 00 432,916 482,916.00
310201040 |CBN-UNILAG CONTITUENCY PROJECT ACCOUNT 12,164,854.25 182,916 0 v 5 031,479,003.00
vl B R 9 PRl >
310201080 CBN-UNILAG TSA TETFUND ACCOUNT 3,064,777,328.79 3064 777,328 79 5,031,47,.02; 1,475 =
310201080 |CBN-UNILAG TSA-NEEDS ACCOUNT 1,374,380,033 43 1,374,380,033 43 l'”5'281’:5,9 ’21 1'3 15,469.00
300201080 |CEN-UNILAG DOMICILIARY EU-EURD ACCOUNT 483,785,594.21 483,785,504 21 3“313'%4 A
2Rl 1140 420,240,9 240,207,
310201080 |CBN-UNILAG DOMICILLIARYGBP-POUND STER ACCOUNT A47,261,114.95 TP glnm 340 389,907,240.00
7 7 89,907, Cbabdl s
310201080 CBN-UNILAG DOMICILLIARY DOLLAR ACCOUNT 1,375,681,085.82 1,375,681.035 82 3 T321.163,623.00
4 4005 480 553 53 4,505,773,286 IELATE el
110201080 CBN-UNILAG(TSA) E_PAYMENT OTHERS ACCOUNT 8,951,524,226.3 990,459, 217.639.00
. 217533 217,639 .
310201080 CBN-HAIRA TRANSIT ACCOUNT 217,639.38 124.555,910.00
4 00 o5 534 168 00 124,888,910 ,883,
110201080 |CBN-UNILAG MARITIME ACCOUNT 96,584,168 P BB VT S 221.415,690.00
7,372,157.35 421,415, mfluloh
210201080 CBN-UNILAG TSA DEVELOPMENT ACCOUNT 1,287,372,157.35 1,287 372,157 o =72 310388.0
01.000-310201040 | CBN-UNILAG TSA FOUNDATION ACCOUNT 825,679,893.12 |J153'ﬂqf- 1 151,095.00
415399500 4, 995 ‘ -
01-000-310201080 |UNESCO COUPON CASH BALANCE 4,153,995 00 - (0.00)
000310401020 |CEN-UNILAG BUSINESS ACCOUNT = .00
R 17,023,592,090.64 _ 13,956,866,585.58 15,207,367,162 12,022,757,505
TOTAL ,923,592,
e et
[
=N=
16 o RECEEL 369,772,873.47 369,055,238 54 376,275,635 322,759,145.27 |
01.000-310601010 |PERSONNAL ADVANCES 1.;730’0% s 29,191,178 29.194,178.00
01-000 310801010 |PREPAYMENTS A ik
98,167,330.94
¥00-110601950
ikl 478,720,204.41 169,055,238 54 405,469,813 351,953,323.27
TOTAL L
. o, S
17 310501 INVENTORIES T e
01-000-310502010] WORK-IN-PROGRESS o i
01.000-110501020 JMEDICAL STORES SGBEETD 220,865
01-000-110501240 |MOTOR SPARE STORE e T Feb st
410501350 STOK ot - !
01-000 310501350 OTHER 10,618,667.80 10,618,667.80 77,568,269
TOTAL
10901 LOCAL INVESTMENTS —— ‘ ’
__ 2 ¢ & OUOTED COMPANIES 298,951.00 )8,951.01
01-000 310901610 |LOCAL INVESTMENTS: @ ;
) : 539,287,918.00
01-000 310901070 [LOCAL INVESTMENTS NON QUOTED COMPANIES 39,287,918.00 | —
[ | o1-0003i0901030 |INVESTMENT IN MIGERIAN TREASURY BILLS (NTBs) 4,349,655,391.74 4, = _ 5
| amoaa22607a | assgre226074 |  s518746434 | 444840362950 |
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UNIVERSITY OF LAGOS, AKOKA, LAGOS STATE

CONSOLIDATED NOTES TO THE GENERAL PURPOSE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2023 (CONT'D)
SCHEDULE OF INVESTMENT IN NIGERIAN TREASURY BILLS (NTBs) ’ A 'R, 2023 (

o
" 1S $500M ENDOW, INVESTMENT T 2,902.501,727.73 AL 7,021,491,589.7 2
- ENDOW, FUND/PRIINVESTMENT [NV, 284,153,110.50 284,157,110.50 243,930,279.38 243,930,279.38
o MIKE ADENUGA PROFESSORRIM CHATR 202,145,449.36 202,145.443.36 231,240,634 71 231,240,634.71
L ICAN CHAIR OF INVESTMENT I 26,055,77747 ?6:255'”7 o 75,568,245.11 26,568,245.14
[ S SENATOR OLUREMI TINUBU-PRIZES 3,104,705.24 3'10"705 24 3'104‘70514 ],|04‘7ﬂ‘;.2-|
- FEMI OKUNNU RESEARCH GRANT 1,743,300.19 1,743,300. 19 l,ﬁqf,ﬁ-'B 23 1,697,543.:3
| ] TESLIM ELIAS CHAIR OF JURISPENDENCE 13,681,92021 13,681,920.21 13,323,630.50 13,323,630.50
[ PAST. E.A. ADEBOYE PROFESSORIAL CHAIR 30,224,356.52 30,224,356.92 31,093,335.61 31,003,335.61
ENDOWMENT - ECOBANK. PRIZE FUND o16,678,872.81 <46,678,879.61 742,007,683 31 242,997,683 31
[i=1] LADIPO MOROLAJ ABISOGUN ANNUAL LECTURE 651614 680,46 65,614,689.95 39,346,032.98 39-""”'032?3
ESTATE OF ABIMBOLA AINA OMOLOLU-MULELE 59:352:411 92 59,852,411.92 45,565,621.72 T 45,565,621 72
(OTHER PROFESSORIAL CHALR 120,295,777.79 120,295,777.73 117,145,581.32 117,145,581.32
| FGN DEVELOPMENT STOCK 203,263.50 203,263.50 203,263.00 203,263.00
LAGDS STATE GOVT-PROFESSORIAL CHAIR 33,316,378.22 33,316,378.22 32,443,919.15 32,443,919.15
RENT-ASABIA PROINVESTMENT IN ( ;‘343:493 16 7,348,493.16 7,156,057.49 7,156,057.49
UBA PROFESORIALINVESTMENT TN ( 52,425,150.96 52,425,150.96 52,508,532.23 52,508,532.23
COLLEGE OF MEDICINE SHORT TERM INVESTMENT 70,342,805.00 |  __ ———]
TOTAL 4,349,655,392.44 4,349,655,392.44 3,979,159,564.74 ___3._?2*2.‘__—“"759'1
‘__,___.—-—'—_'__‘
19 320301 INTAGIBLE ASSETS = WTTRIL
[ | or-oo031090i010 fcoss 91 195,119 91,195,119 95.302.964 =
01000 310301020 |Accumulated Amortization (62,283,915 45) (62,263,915.45) (40,643,789) {4026 vy
L TOTA 29,211,203.38 29,211,203.38 _M__J&L——
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CONSOLIDATED NOTES TO THE GENERALPUR
FOR THE YEAR ENDED 3151 DECENBET

UNIVERSITY OF LAGOS, AKORA, LAGOS

POSE FINANCI Al

20

PROPERTY, PLANT & EQUIPMENT

—

LANDY

3,754,654,787.39

3,754,654,787 39

BUILDINGS

53,510,774,724.87

OFFICE FURNITURE AND FTTTINGS

325,140,019.17

PLANT B MACHINERY

377,405,583 25

50,600,339,063 03
239,900,351.75
114,872,584.55

204,265,786.38

OFFICE EQUIPMENTS

1,278,723,132.65

INFRASTRUCTURE (TEACMING AND RESFARCH)
oy
PECIALISED ASSETS(LIBRARY BOCKS AND LABORATORY)

1,507,829,543 07

TRANSPORTATION EQUIPMENT

307,800,797 86

ASSETS UNDER CONSTRUCTION

5,554,820,079.77

TOTAL

66,621,414,454.41

136,521,597.82

1,198,217,17¢
1,491,065,372.21

208,587,666.73
5,554,820,083.10

40

STATE
STATEMENTS
t, 2023 (CON 1'n)

—ee
3,75 1,@54‘?97

51,556,613,213
138,771,455

T

141,020,830
1,-15?,?0|,53‘.‘~
74,072,985
244,740,077
2,176,151,265
52,667,973,443.00

3,754, 7
50,066,196,676.00
271,418,210.00
111,758,487 00
71,012,345.00
1,455,909,404 00
_n_cs,.l:fq,?]-l(.\(.‘
235,257,349 00
2,17‘-,151,%‘ 00

|
59,599,211,137‘00 [

63,289,670,603.38 |




ldowu Otetubi & Associates

UNIVERST .
ERSITY O LAGOS, AKOKA, 1AGOS STATE

sl ‘DN S
“”‘.. H) ”I[-I“I_\-L““.p' |“’”. ¥ TINANC |\l‘ | \“ ‘”., K

"'n 01 e ron (11
) —— L YE/
21 DEPOSITS NFARENDED JISTDECENBER 2003 (CONT')
0109010101010 |CONTRACT RETeammion rere AR I -
01-000- 410101030 JCAUTION FEps 72,735,543.45 72,735,547 46 72,735,543
105,045

TOTAL 305,044.60 305,044, 60

T 7304058805 73,040,538.06 T 73,040,588

22 | 410301-410302 |oT
HER UNREMITTED DEDUCTIONS R
01-E01-410301010 {PAvrE =
ErE—
01-000-410301020 WI'IHIW—'__—‘——._. 12,900.77 FE—.
0000410301000 [vae aopeo T ——————— 77,156,416.18 77.116,603.93 paziaa| 398130
— = ANl ANGS
01 000410302090 |DEPENDENT Finpy 68,261,631 68 £6,391,550.40 44,003,805 it “!"”
01-F40 . nea 6,824,823,791 95
1EA3-410302170 {1% STAMP DUTY STAMP DUTY . 7,831,730, 055 78,480
TOTAL 27,085,322.09 27,055,322 09 578,480 '95-
172,518,280,02 170,563,886.42 7,916,124,666 6,909,216,399.
23 | 410401-410501 [pavapies | N
=N=
01.000-410401030 [PROFESSIONAL FEES L 0.000 000.00
01-£43-410401040 |OVERHEADS 29,730,000 00 19,000,000.00 861,815,029 S
& ] 438,977,003.66 130,467,816.23
1000410401050 [OTHER GOODS & SERVICES . T15c00128 23
o 5 823,726,065.08 749,281,114.13 515,500,128 515,500,12
000-410501010 |DEFERRED INCOME ey AEN = 627.567.562.25
TOTAL 14,282,887,065.54 14,282,887,065 54 6,627,567,562 | 6.627,567,502.29
49
15,575,320,134.28 |  15,181,638,315.90 £,004,882,730 | 7,173,067,690.49
24 430101 CAPITAL GRANTS = s
0100430101010 |BFWD — 94,520,802
PR 736,965,055.10 736,965,055 10 24,520,809 94,520,609
(! 10_|FGN Capital Grants Recelved for the Year 300,372,693.09 300,372,693.09 642,444,246 42,444,246
TOTAL 1,037,337,748.19 1,037,337,748.19 736,965,055 736,965,055.10
25 430301 RESERVES e =N=
01-000-430301010 |REVALUATION RESERVES 8,855.81 8,855.81 8,856 (&557'31)
26 430201 ACCUMULATED SURPLUS/ (DEFICIT)
01-000-430201010 |ACCUMULATED SURPLUS/ (DEFICIT) £8,503,373,332.00 51,751,582,292. 72 8,905,826,768 £2,201,294,682.01
01-000-430201020 |PRIOR YEAR ADJUSTMENT 218,499,020.45 (35,489 20) (204,012,189) (204,012,189)
PROFIT FOR THE YEAR 6,793,284,001 32 4,431,235,851 86 198,441 247 (245,700,202.00)
TOTAL 75,535,156,423.77 |  66,182,882,662.38 |  68,503,373,332.00 §1,751,582,300.01
440101-440106 |ACCUMULATED PROVISION FOR DEPRECIATION - building =N= =N=
01 ADP 440101010 JACCUMULATED PROV. FOR DEP- BUILDINGS GENERAL 5,650,928,050.33 5,650,928,050.33 5,650,928,042 (5,285,670,437 20)
ACCUMULATED PROV. FOR DEP - INFRASTRUCTURE - GENERAL =N= =N=
01 ADP-440102110 |PROV. FOR DEP SPECIALISED RESEARCH EQUIPMENT 3,764,430,958.00 3,764,430,958 57 3,764,430,958 3,659,563,993.60
01-ADP-440102140 |PROV. FOR DEP HERITAGE ASSETS 35,477.00 35,477.00 35,477 15,477.00
TOTAL 3,764,466,435.00 3,764,466,435.57 1,764 465 435 1,669,599,470 60
440103 ACCUMULATED PROV. FOR DEP - PLANT & MACHINERY - GENERAL =N= =N=
01 ADP-440103010 |PROV. FOR DEP-EARTH HOVING EQUIPHENT em(»’.-?rv.s] 1,201,211,884.99 1,201,211,884.99 1,201,211,883 962,119,562.09
440108 - |ACCUMULATED PROV. FOR DEP - TRANSPORTATION EQUIPMENT - GENERAL =N= =N=
01-ADP-440104050 |PROV_FOR DEP-MOTOR VEHICLES l - 1,497,973,913.39 1,497,973,913 1,380,770,873.31
440105 ACCUMULATED PROV. FOR DEP - OFFICE EQUIPMENT - GENERAL T
| ADP. 40105010 |PROV, FOR DEP-COMPUTERS 755,033,879 620,591,056 54
440109 SPECIALISED ASSETS-GENERAL =h= =N=
01 ADP-440109040 |ACCMM DEF LIBRARY BOOKS/TEACHING AND RESEARCH 925,355,757.35 925,355,757 130,314,549 20
440109 ACCUMULATED PROV. FOR DEP - FURNITURE & FITTINGS - GENERAL i
1. ADP- 430106010 |ACCUMULATED PROV FOR DEF - FURNITURE & FITTINGS - € g 1,078,059,874.01 1,078,059,874 987,979,954.35
TOTAL 1,078,059,874.01 987,979,954.35
ACCUMULATED PROVISION FOR AMMORTIZATION-INTANGIBLE ASSETS B =

2 0,284,852 7
10,284,852 74 18,285,790.03
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