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UNIVERSITY OF LAGOS, AKOKA YABA, NIGERIA
CONSOLIDATED GENERAL PURPOSE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2025.
REPORT OF THE MANAGEMENT
The University Management hereby submits its report together with the audited financial statements
for the year ended 3 I st December, 2025.
RESULTS FOR THE YEAR
2025 2024
MAIN
UNILAG | 2025 MAIN CAMPUS UNILAG 2024 cAMPUS
OPERATING RESULTS:
Revenues: N N
Non-Exchange Transactions \
(Notes 7 & 8) 22,908,010,876 22,908,010,876 23,578.944.043 21.586.811.551
Exchange Transactions
(Notes | —6) 23.914.345.236 17,904.936.694 19.712.473.839 12.318.941.397
Total: —46,822.356,112 | _ 40,812,947,570 43,291,417,882 33,905,752,948
Expenditures:
Salaries and Other Benefit
(Note 9) 21,893,424,082 20,868,358,600 17,431,928,618 16,640,335,012
Overheads (GIFMIS & IGR).
(Note 10) 19,301,019,082 15.472,630,154 19,331,118,763 15,201,295,424
Depreciation
(Note 11) 2,227,970,441 1,979,765,835 1,784,143,797, 1,564,476,708
Amortization Charges
(Note 12) 18,459,960 18,459,960 32,926,482, 32,583,712,
Total Expenditure (b) 43,440,873,565 38,339,214,550 38,580,117,660 33,438,690,8 i%
Surplus/(Deficit) for the Year 3,381,482,547 2,473,733,020 4,711,300,221 467,062,092
Gain/Loss on Foreign
Exchange Transaction 306,573,932 306,573,932 1,995,069,700 1,995,069,700
Gain on Disposal of Asset 17,961,002 17,961,002 1,281,200, 1,281,200
Surplus/(Deficit) ~3,706,017,480 | __2,798,267,954 6.707,651,122 2,463,412,993
5
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UNIVERSITY OF LAGOS, AKOKA YABA, NIGERIA

CONSOLIDATED GENERAL PURPOSE FINANCIAL
STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER, 2025.

REPORT OF THE MANAGEMENT (CONT’D)

2 LEGAL FORM

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

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

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

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

iii) 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 of the
people of Nigeria, and

v) To undertake any other activities, appropriate for a University of 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

REGISTRAR./SECRETARY TO COUNCIL LAGOS, NIGERIA

- il
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UNIVERSITY OF LAGOS, AKOKA YABA, NIGERIA

CONSOLIDATED GENERAL PURPOSE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31ST DECEMBER, 2025.

REPORT OF THE AUDITORS TO THE MEMBERS OF THE COUNCIL

We have examined the financial statements set out on pages 29 to 41 which have been prepared under the historical
cost convention and on the basis of the accounting policies set out on page 8 - 28.

RESPECTIVE RESPONSIBILITIES OF MANAGEMENT AND AUDITORS

The Managenient is responsible for the preparation.of the financial statements in line with IPSAS requirements
which give a true and fair view of the state of \hfthe University at the end of each financial year and of its
surplus or deficit for that year and comply with, thc rcqulroments of The University of Lagos Act. It is our respons:bllity
as the auditors to form an independent op /n/}on based on ou(\audlt on those statements and report our opinion to the

Council. / \’_}.\
/7 AN e
BASIS OF OPINION Vo4 N

We conducted our audit in accordaﬁég with International Standards on Audltmg (ISA) as well as Nigeria Standard on
Auditing. An Audit includes exammanon on a test basis of evidence r::levant to the amounts and disclosures in the
financial statements. It alsoincludes an assessment of the significant estlmatea and judgments made by management
in the preparation of the financial statements, and of whether the accountin g pOIICleS are appropnate to the University’s
circumstances, consL tly applied and adequately disclosed. \ N

We planned and perfqmled our audit so as to obtain all the information and explanatlons which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial statements are
free from material misstaté?nem whether caused by fraud or any other lrregulﬂ'rltles or error. In forming our opinion,
we also evaluated the overall uacy of the presentation of mformatlon in the financial statements in line with
IPSAS requirements. \ /f'/

,i

OPINION AN y /e
In our opinion, the University has kept prOp«:r books of accounts 'and the financial statements which are in agreement
with the books and have been prepared in line* Wlth IPS S requirements, give a true and fair view of the state of
affairs of the University as at 31st December, 2025 pn’a its excess of income over expenditure and of the cash flow
for the year then ended and comply with the requnrements of The University of Lagos Act.

For: IDOWU OTETUBI & ASSOCIATES

I. A. OTE Bi: MBA, ACTI, FCA, FMNES AKURE - NIGERIA.
FRC/2016/PRO/ICAN/004/00000015591 3'0\‘;\1 une, 2026.
FRC/2025/COY/835829

Akure: Wing A, 3rd Floor, Tisco House, Owo Road, Alagbaka, P.O. Box 2718, Akure, Ondo State. Tel: 08033537458, 08023168555
Lagos: Flat 3, Block 17, Alapere Housing Estate, Ketu, Lagos. Emall: Id.otesaccounts@yahoo.com
Port HC: 25, Station Road, Port Harcourt, Rivers State. . Websha: www.idowuotetubl.com
llorin:  Halleluyah House, F Divivsion Road, Tipper Garage, Tanke, llorin, Kwara Stale.

Abuja:  No 17, Ichie Mike Ejezie Street, Jahi District, Opposite H Medix Warehouse, Kado, Abuja.
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