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REPORT TO THE GOVERNING COUNCIL

FINANCIAL MATTERS

The Managem

Gerieral for 1h2n::;§s 1h_e pleasure in submitting to the Office of th

Financial St eration the University's report together with th
ents for the year ended 315t December, 2021.

e Auditor -
e Audited

Results for the Yeqr:
ltems
: 2021 2020

Income; = N
Recurr
Recunen Srons 6,819,950,144 4,613,650.127

y Generated Revenue 1,738,974,721 955,399,569

8.558.924,865 5,569.049.696
Less:
Expenditure:
Operating Expenses 8.076.334,733 $.323,532,184
Add: Gain/loss on Exchange - -
482,590,132 4,482,4

Surplus/(Deficit) for the Year

Auditors:

artered Accountants) has indicated their willingness fo

Messrs HDA Audit (Ch
ternal Auditors of the University.

continue in office as Ex
BY ORDER OF THE COUNCIL

Federal University of Technology. Minna

(COUNCIL SECRETARY)
March, 2022
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REPORT OF THE AUDITORS 10 THE MEMBERS OF THE GOVERNING COUNCIL
OF THE FEDERAL UNIVERSITY OF TECHNOLOGY MINNA, NIGERIA
We have examined the Financig| Statements of Federal University of Technology Minna

set out on pages 10 to 24 which have been prepared on the basis of the Accounting
Policies set out on pages éto 9.

. Respective Responsibilities of Governing Council, Management and Auditors
In accordance with the Consfitution of the Federal Republic of Nigeria, the Nafional
Universities Commission Act, and the Federal Government of Nigeria Financial Regulations,
the Governing Council of the University and its Management are responsible. for the
preparation of the Financial Statements. Our responsibility as statutory auditors is to form an
independent opinion, based on our audit, on those statements and to report our opinion
thereon to you. ' '

Basis of Opinion
We planned and performed our audit so as to obtain ali the information and explanations

which we considered necessary to-provide us with sufficient evidence to give reasonable
assurance that the Financial Statements are free from material misstatement, whether
caused by fraud, other iregularities or ermors. In forming our opinion, we also evaluated the
overall adequacy of the presentation of information in the Financial Statements.

In our opinion, proper books of accounts have been kept by the University and Financial
Statements thereon are in agreement therewith for those books of accounts being
presented to us for the audit review.

Opinion
In our opinion, the books of accounts and records which are covered by Federal

Government of Nigeria Financial Regulations were kept in all manner as normaily
maintained by Government agencies. The Financial Statements are in agreement with the
records and books of accounts, and give a true and fair view of the state of the University's
financial position as at 31st December, 2021 and of its financial performance and cash flow

statement for the year ended on thcf'dc’re.

KADUNA-NIGERIA Kayode Surajudeen O. i
April, 2022 FRC/2017/ICAN/00000016933 ~~ CHARTERED ACCOUNTANTS
_ Page -5
. HDAAudit is a member of Affilica Intemational 'I:gliuzs I?I;H(((::I;:oﬁered Acsmuntinsg & . — : womAmBsuéﬁigF;%:
i, T LR e o, Ners i G

- Yahaya Hdssan Mobile: +234 803 7506803, +234 8033146000
Website: www.hdaaudit.com, E-mail: info@hdaaudit.com
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA
FINANCIAL STATEMENTS FOR THE YEAR ENDED 3157 DECEMBER, 2021

NOTES TO THE FINANCIAL STATEMENTS
1. Statement of compliance and basis of preparation - IPSAS 1

The entity's financiql statements have been prepared in accordance with and
compliance with International Public Sector Accounting Standards (IPSAS) as
issued by the Intemnational Accounting Standard Boards (IASB). The fin ancial
statements are presented in Nigeria's Naira, which is the functional and
reporting currency of the enfity. The accounting policies have been
consistently applied to all the years presented.

The financial statements have been prepared on the basis of historical cost,
unless stated otherwise. The financial statements are prepared on accrual
basis.

2. Summary of Significant accounting policies
a) Revenue recognition

i) Revenue from non-exchange transactions - IPSAS 23

Receipts .
The entity recognizes Personnel, Overheads, and Capital Grants received from

the Federal Govermnment from when the event occurs, while Internally
Generated Revenue (IGR) represents actual income from Students Registration
Fees and other Incomes received by the University from the public. Other non-
exchange revenues are recognized when it is probable that the future
economic benefits or service potential associated with the asset will flow to the
entity and the fair value of the asset can be measured reliably.

Interest income . o
Interest income is accrued using the effective yield method. The effective yield

discounts estimated future cash receipts through the expected life of the
financial asset to that asset's net carrying amount. The method applies this yield
pal outstanding to determine interest income each period.

HFEEERERRERERRRRRER

to the princi
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA
AL STATEMENTS FOR THE YEAR ENDED 3157 DECEMBER, 2021
NOTES TO THE FINANCIAL STATEMENTS

FINANC|

Rentalincome

Rental income g
accounted for on
revenue.

vestment properties is

sing from ing leases on in : i
g operating terms and included in

a straight-line basis over the leasé

b) Budget information - psa,
The annual budget is preposr:g on the accrual basis, that is, all planned costs
and income are presented in single statement to determine fhe needs of the
enfity. As a result of the adoption of the accrual basis for budgeting PUTPOES.
there are no basis, fiming or entity differences that would require reconciliation
between the actual comparable amounts and the amounts presented as a
separate additional financial statement in the statement of comparson of
budget and actual amounts.

c) Property, plant and Equipment - IPSAS 17

Al property, plant and equipment are stated at cost less accumulated
depreciation and impairment losses. Cost includes expenditure that is directly
attributable to the acquisition of the items. When significant parts of property,
plant and equipment are required to be replaced at intervals, the entity
recognizes such parfs as individual assets with specific useful lives and
depreciates them accordingly. Likewise, when a major inspection is performed,
its cost is recognized in the carrying amount of the plant and equipment as a
replacement if the recognifion criteria are safisfied. All other repair and
maintenance costs are recognized in surplus or deficit as incurred. Where an
asset is acquired in a non-exchange transaction for nil or nominal consideration
the asset is initially measured at its fair value.

i. Depreciation

ltems of property, plant and equipment are depreciated from the date they are
available for use or, in respect of capital-work-in-progress, from the date that
the asset is completed and ready for use.

Depreciation is calculated to write off the cost of items of property, plant and
equipment less their estimated residual values using a straight-line basis over
their estimated useful lives. Depreciation is generally recognized in statement of
financial performance, unless the amount is included in the carrying amount of

another asset.
L 7 _
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FEDERAL yN NA
FIN IVERSITY OF TECHNOLOGY, MIN
ANCIAL STATEMENTS FOR THE YEAR ENDED 315" DECEMBER, 2021

NOTES TO THE FINANCIAL STATEMENTS

Mated ysefy

i i . . . o
f propert lives for the current and comparative years of significant

The est
items o
Y. Plant ang equipment are as follows:

Item of PPE Deprecioiion rate

ltems
Land & Buildings 7
Plant and Machi g
& Machinery 20
pc_:rfs Facilities 10
Office F_urm’rure & Fittings 29
ICT Equipment 8
Mo’ror Vehicles 2
ll:lbr?ry Books & Journals -
?c ure Hall Furn, & Equipment 19
S ugienfs‘Hostel Furn. & Equipment 5
Residential Furn. & Equipment 10
Laboratory Furn. & Equipment i
Road Network >
Water Reservoir 15

d) Inventories - IPSAS 12

Inventory is measured at cost upon initial recognition. To the extent that
inventory was received through non-exchange transactions (for no cost or for a
nominal cost), the cost of the inventory is its fair value at the date of acquisition.

Costs incurred in bringing each product to its present location and conditions
are accounted for, as follows:
Medical, Stationeries and other consumables: lower of cost and net realizable

Value method.

After initial recognition, inventory is measured at the lower of cost and net
realizable value. However, to the extent that a class of inventory is distributed or
deployed at no charge or for a nominal charge, that class of inventory is
measured at the lower of cost and current replacement cost.

Net realizable value is the estimated selling price in the ordinary course of
operations, less the esfimated costs of complefion and the estimated costs

necessary to make the sale, exchange, or distribution.

Inventories are recognized as an expense when deployed for utilization or
consumption in the ordinary course of operations of the Entity.

8
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FEDERAL y
FINA NIVERSITY OF TECHNOLOGY, MINNA
NCIAL STATEMENTS FOR THE YEAR ENDED 3157 DECEMBER, 2021

NOTES TO THE FINANCIAL STATEMENTS
e) Provisions - IPSAS 19

Provisions qre reco
constructive) s a
resources embog
settle the obligat
obligation.

anized when the Enfity has a present obligation (legal or
result of a past event, it is probable that an outflow of
Ying economic benefits or service potential will be required fo
on and a reliable esfimate can be made of the amount of the

Where the Entity expects some or all of a provision to be reimbursed, for
example, under an insurance confract, the reimbursement is recognized as d
separate asset only when the reimbursement is virtually certain.

The expense relating to any provision is presented in the statement of financial
performance net of any reimbursement.

f) Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and cash at bank, short-
term deposits on call and highly fiquid investments with an original maturity of
three months or less, which are readily convertible to known amounts of cash
and are subject to insignificant risk of changes in value. Bank account balances
include amounts held at the Central Bank of Nigeria (TSA and GIFMIS) at the
end of the financial year.

g) Comparative figures

Where necessary comparative figures for the previous financial year have been
amended or reconfigured to conform to the required changes in presentation.

h) Subsequent events - IPSAS 14
There have been no events subsequent to the financial year end with a

significant impact on the financial statements for the year ended December 31,

2021.
9
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA
STATEMENT OF FINANCIAL POSITION

AS AT 31ST DECEMBER 2021
— NOTES 2021
Current Assels -
geosh.ond Cash Equivalents 1 1,470,722,962
ceivables & Prepayments 2 116,303,280
Inventories 069,544
Deposits y 7703t
Unquoted Investments :: 181,318 (;73

Non - Current Assets
Work - In- Progress

,496,566
Property, Plant ang Equipment : =

5 13,468,625.974

Total Assets

LIABILITIES
Current Libllities

Provisions & Other Payables

é 72,516,425
Total Liabilifies 72516425
21,860,019,974
E Ul =====S======
Accumulated Funds - 8 2,360,190,822
Capital Grants 9 9,226,642,906
Special Intervention Fund (TETFUND) 10 9,148,041,820
Endowment Fund 14 384,359,300
Staff Loan Fund ' 17 40,751,828
Special Research Fund (Step - B) 18 700,033.297

Total Liabllity and Equity

The financial statements on pages 2 to 26 were
approved by the Council on.\ Y%, CT—?)“(?*A,')—O&

and sizned on it behalf by:
w Vice Chancellor -
/ E é Bursar
| o

The Notes on pages 15 to 26 form an integral part of these Financial Statements,

10

FEDERAL UNIVERSITY OF TECHNOLOGY MINNA, NIGERIA

2020
=N=

1,725,666.752
203.894.543
85,566,938

181,318,073

---------------

4,606,786.127
12.900.599.532

1,877,600.690
9,040.379.581
7.338.284,573
342,698.091
40,751.828
700.033.297

2021 IPSAS FINANCIAL STATEMENTS
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA

STATEMENT OF FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 315T DECEMBER, 2021

OPERATING REVENUE

Recurrent Grants
Internally Generateq Revenue
TOTAL REVENUE

Less:
OPERATING EXPENSES

Staff Cost
Academic Expenses
Administrative Expenses

Mopped - Up to Consolidated Revenue Fund

Depreciation Charges

TOTAL EXPENDITURE

Surplus/(Deficit) from Operafing Activities
Non- Operating Revenue(Expenses)
Gain/Loss.on Disposal of Assets

Gain/Loss on Exchange Transactions

Net Surplus/(Deficit) for the Year

The Notes on pages 15

FEDERAL UNIVERSITY OF TECHNOLOGY MINNA, NIGERIA

NOTES

1

12

13

19

20

21

22

2021
=N=

6,819,950,144

1,738,974.721

========%

6,430,269.562
342,826,685
826,456,681
6,433,438

470,348,367

============

482,590,132

2020
=N=

4,613,650,127

955,399.569

————==== ===

5,025.498,525
196,653,711
654,092,598
16,524,619

430,762,730

to 26 form an integral part of these Financial Statements.

2021 IPSAS FINANCIAL STATEMENTS
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STATEMENT OF CHANGES IN NET ASSETS/EQUITIES
FOR THE YEAR ENDED 31ST DECEMBER, 2021

FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA

Capital Revaluation  Translation Accumulated Total
Grant/Contribution Reserve Reserve Surplus/(Deficit) !
=N= =N= =N= =N= =N=
BALANCE 1/1/2021 16,378,664,154 - - 1,877,600,690 18,256,264,844
Changes in Accounting Policies . - - = -
Adjustment regarding restatement: Prior year Adjustment - - - - -
Restated Balance as at 1/1/2021 16,378,664,154 - - 1,877,600,690 18,256,2464,844
Capital Grants Received During the Year 311,872,234 . - - 311,872,234
Special Intervention Grant Received during the Year 1,809,757,247 - - - 1,809,757,247
Edowment Fund 384,359,300 384,359,300
Staff Loans Fund 40,751,828 40,751,828
Special Research Fund (Step - B) 700,033,297 700,033,297
Needs Assessment Grant Received during the year - ' - - - -
Net Needs Assessment Expenditure for the Year -125,608,909 - - - -125,608,909
Surplus on Revaluation of Property - - - L. - :
Deficit on Revaluation of Investment - - - - - v
Net Surplus/(Deficit) for the Period - - - 482,590,132 482,590,132 ,
BALANCE 31/12/2021 19,499,829,151 - - 2,360,190,822 21,860,019,974
!
|
12
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FEDE
EDERAL UNIVERSITY OF TECHNOLOGY, MINNA
' STATEMENT OF CASHFLOW
RTHE YEAR ENDED 3151 DECEMBER, 2021

2021 2020

G iLﬂOAﬂQL&QDQLOJJﬂQAc Hlvilles; i -
?;i:::r;(;: IU;:):\U;./ (Dond.' o the Yeor 482,590,132 (754,482,488)
Depreciation, Am;;::isg:i‘c;'nez |Sr:npc1irmenl 470,348,367 430,762,730
vorosAn  (323.719.758)

Movement in Working Capital;
lncreose/Decreose in Inventories

325)
(11,502.607)  (19.106.32
:aneOSe/Decreose in Receivables 87591263 22077.887
ncrease/Decrease in Provisions & Ofher Payables (291,567,482) 293793166
Net Cashflow from Operating Activities 737,459,674 (26.955.030)

Cash flow from Investing Activitles:
Pl:JrChGSG of Non Current Assests
Disposal of Non - Current Assests

---------------

(3,030,085,247)  (3.340.634.920)

Deposit & Unquoted Investment 0.00 33.914,74]
Prior Year Adjustments 0 (172.250.795)
Net Cashflow from Investing Activities (3,030,085,247) (3.478,970.973)
Cash flow from Financing Actvitles: ~  -eeeeesmeecemer sememeecoeoaes .
Capital Grants 186,263,325 31,507.396
Special Intervention (Tetfund Grant) 1,809,757,247  1,666,337,190
Endowment Fund 41,661,209 58,329,846
Staff Loans Fund - .
Special Research Fund ( Step - B) - -
Net Cashflow from Investing Activities 2,037,681,782  1,756,174,432
Net Cashflow for the Year (254,943,791) (1.749,751,571)
Cash and Cash Equivalent as at 1st January, 2020 1,725,666,752  3,475,418,322
Cash and Cash Equivalent as at 31st December, 2020 1,470,722,962 1,725,646,752

13
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FED
STATEMENT o

RECEIPTS:

Personnel Grant

Overhead Grant

Capital Grant

Intemally Generated Revenye

PAYMENTS:

Salaries & Wages

Over Head Expenses

Capital Expenditure
Internally Generated Revenue

ERAL UNIVERSITY OF TECHNOLOGY, MINNA

Budgel Amount
=N=

3,069,326,000
103,611,976
311,872,234
1,971,734,000

7,456,544,210

Actual Amount

Budget Amount
=N=

6,332,999,843
103,611,976
311,872,234
1,971,734,000

FEDERAL UNIVERSITY OF TECHNOLOGY MINNA, NIGERIA

F COMPARISON OF BUDGET AND ACTUAL AMOUNT FOR 2021

Released Dilference Dillerence
=N= =N= To
5,430,910919 361,584,919 é(l}g
103,611,976 - O.OO
311,872,234 - .I
1,738,974,721 (232.759.279) (12)
7,585,369,850 128,825,640
Actual Payments Difference Difference
=N= =N= %
6,430,269,562 (97.269.720) (1.54)
103,611,976 - 0.00
190,851,911 121,020,323 38.80
1,549,569.269 422,164,731 21.41
8,274,302,718 445,915,334
14
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER, 2021

CASH AND ¢
CBN « TETFUN
UI\ily Bank Pic - (USSD)
Tb‘r\ Revenue Account
A Project Account
GIFMIS Capiltal

TSA - CHSUD Acel
. . |E
TSA - Dollar /\ccouéturO)

CBN - TSA Needs Assessment

gsn EQUIVALENTS

Intra Afiica Academic Mobility Scheme

OTHER RECEIVABLES & PREPAYMENTS
Special Loan (ACEMFS)

Car Refurbishing Loan

Fumniture Loan

Touring & Purchase Advance
Salary Advance

Housing Loan

FUTMIN Advance

INVENTORIES

Medical Store
Farm Store

Stationary Store
Other Inventory/Central Store

PROVISIONS AND OTHER PAYABLES
Audit Fees

Unremitted WHT

Unremitted VAT

Stamp Duty

Recumrent Tax

Prepaid Interest

Accrued Salary - Academic Staff

15

FEDERAL UNIVERSITY OF TECHNOLOGY MINNA, NIGERIA

2021
=N=

338,017,804
60
422,164,731
35,217,606
241,368,938
6,209,192
657,897
416,401,563
10,685,173

1,470,722,962

EENEEEEEEaE

39,793,980
2,681,100
204,000
18,096,937
1,361,277
34,165,986
20,000,000

116,303,280

=

9,039,175
52,770,400

35,162,469
97.500

o e e e e e e e e
=EEEEEEE=E

2,000,000
29,593,298
31,787,895

7,199,653

1,935,579

2021 IPSAS FINANCIAL STATEMENTS

2020
=N=

430,148,360
38,609,273
3122910
4,449,474
70,678,642

6,759,627
40,274,37 4

1,131,624,092

- — =

1,725,866752

40,228,354
2,055,500

204,000
118,836,903
2,576,670
19,993,116
20,000.000

203,894,543

e

15,592,168
52,770,400

17,106,870

-------------

==EEEE===Es

2,000,000
14,766,591
20,150,205

882,787
485,502

325,798,822
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER, 2021

PRIOR YEAR ADJUSTMENTS:
A.ccumuloted Depreciation
Fixed Asset Reconciliation

ACCUMULATED FuND

Opening Balance: 1st January
Surplus/ (Deficit) for the Year

+ Prior Year Adjustments ; Note 7

10

CAPITAL GRANTS

Opening Balance: 1st January
Capital

Needs Assessment

Amount Received During The Year:
Capital :

Less: Remittance to Sub-Treasury to AGF
Needs Assessment

Less: Needs Assessment Expenditure:

International Training

Closing Balance: 31st December

SPECIAL INTERVENTION GRANTS (TETFUND)

Opening Balance: 1st January
TETFund Grant
Amount Received:

TETFund Grant
Less: Tetfund Expenditure (Note 10b)

Closing Balance: 31st December

10b TETFUND EXPENDITIURE

Tetfund Training

Tetfund Conference

Tetfund Publication & Journal
Tetfund Research Project

- 16

FEDERAL UNIVERSITY OF TECHNOLOGY MINNA, NIGERIA

2021
=N=

1,877,600,690
482,590,132

—————
—EEEEEEm——

6,883,590,365
2,156,789,216

311,872,234

(125,608,909)

7.338,284,573

1,864,599,049
(54,841,801)

26,703,667
1,735,130
751,790
25,651,214

2020

172,250,795

172,250,795

2,804,333.97 2
(754,482,488)

P —1—1
—mEEEEEEEE=

6,812,911,723
2,195,960,462

70,678,642

1,456,697

(40,627,943)

5.671,947,383

1,828,277.932
(161,940,742)

78,221,200
4,171,800
476,000
79,071,743

2021 IPSAS FINANCIAL STATEMENTS
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2021

4 WORKIN PROGRESS Office School Hostel ICT Laboratory
Building Building Bullding Equipment  Equipment Tota
COsT "=N= =N= =N= =N= =N= =N=
As at 01/01/2021 2,038,246,933  2.568,539,194 4,606,786,127
Addition During the Year - 2,092,875,627 . - - 2,092,875,627
Transfer During the Year - (101,165,188) - - - (101,165,188)
As at 31/12/2021 2,038,246,933  4,560,249,633 - - : 6,598,496,566 |
|
]
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA

NOTES ON THE ACCOUNTS FOR THE YEAR ENDED 31ST DECEMBER 2021
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA
NOTES 1O THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER, 2021

'y
‘ 2021 2?30
is 11 RECU =N= BN
. Pemo:z\’:\iTTGGRANTS
B rant ) 351,887,162
[ FDlection 5430910919 4177.541.747
| oo Allowance 1,263,673,843 :
:. National Heqlth Insurance ) 6,667’500 6,888,589
. ot head Grant 103611976 62972296
L AR 15085907 14360333
. 5,819,950,144  4,613,650,127
: " 12 I}LTEI;;O:E:O” represnts January fo December, 2021 Personnel Grant received through IPPIS
. Sudont FeeSEAhcliERAT.ED REVENUE (IGR)
- - Admission Forms 41,409,557 658,000
' a Student Fees: Accomodation 93,949,605 17,150,000
" Student Fees: PG & Remedial 11,915,900 9,757,250
. Student Fees: Identity Card 31,657,200 21,859.175
| Student Fees: Examination 150,638,900 81,662,000
|- Student Fees: Verification of Entry Qualification 2,680,000 31,129,700
. Student Fees: Other Charges 2,764,430 624,701
s Student Fees: Medical Service & More 173,474,500 67,054,400
Students Fees: Acceptance Fees 162,695,500 16,131,500
. Students Fees: Laboratory/Workshop Charge: 1 ]3,020,500 47,710,000
1 Students Fees: Mtc of Facilities Charges 152,766,500 46,148,000
Students Fees: Library Fees 34,583,000 19,075,500
. - Students Fees: Student Welfare Insurance 6,386,000 17,155,000
{ Students Fees: Student Sport Fees 48,940,000 18,688,500
Students Fees: Screening Charges -2,096,800 13,997,915
- Students Fees: ICT Training & Computer Services 109,581,500 86,308,750
; Students Fees: Student Handbook 24,619,400 9,517,050
Students Fees: Foreign Student Tution Fees - -
. Students Fees: Collection of Cerfificate - -

: Students Fees: Development Levy 205,233,000 149,815,350
. students Fees: Tution Fees (Postgraduate) 145,522,707 79,536,700
" Students Fees: Hostel Service Charge ‘ - .

: Students Fees: Student Registration 107,813,100 132,538,750
. Students Fees: Caution Deposit 71,231,450 46,369,950

‘ Hire of University Property 1,455,000 4,189,135

' Affiliation Fees ' 5,504,661 24,339,709
- Health Insurance Scheme  _ 1,164,000 770,00Q

i Total Carried Forward 1,701,123,210 942,187,035
- 19
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA

NOTES TO THE FINANCIAL STATEMENTS

~ FOR THE YEAR ENDED 31 DECEMBER, 2021
2021 2020
Sub-Totq) B =N= =N= .5
iisomiE g ought Forward 1,701,123,210 942,187,0
i Univers M Bank Deposit & Shareholding 21,253 478,263
| o rsity Farms 2,000,000 1,000,000
CUdems Scholarship 100,000 38,601
| Aodel School Fees 6,761,225 1,507,300
| lncodemlc Transcript 27,165,480 2,331,170
D.Come from Jamb ) 3,763,750
SP0sal of Asset Inc 255 246,910
S qro fch Cards ome 323, - ’
Miscellaneous Income 1,480,299 3,846,541
1,738,974,721 955,399,569
( 13 STAFF COST ========== = S========
Basic Salary 5176001954  5007,082,332
Non Regular Allowance 1,035,359,642 8,236,997
{ Death Benefit 2,700,000 2,907,460
Outsourcing Services 16,207,967 7,271,736
'8 6.430,269,562  5.025,498,525
4 pbepost
‘ Unity Bank . :
. 15 Unquoted Investments
: FUT Micro Finance Bank Limited 161,319,123 161,319,123
. Investment in NUPEMCO 19,998,950 19,998,950
: 181,318,073 181,318,073
-. 16 University Endowment
Opening Balance 296,418,113 238,226,040
. Addition/Interest 41,661,207 58,192,072
e
: 338,079,320 296,418,113
. Prof. Ndagi Endowment Fund
Opening Balance 1,778,557 1,771,490
. Additional Interest - 7.067
- 1,778,557 1,778,557
3 20
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FEDERAL UNIVERS|TY OF TECHNOLOGY, MINNA
NOTES YO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER, 2021

| 2021 2070
» =N=
Studen EN=
Openir:s PB”Ze Award Fund
Addil 9 Balance 18,542,205 18,542,205
I Hlonal Interest - i
l 18,542,205 18,542,205
|(§B Prgfesslonul Charfond
Pening Balance 10,427,910 10,376,123
I Less Transfer . =
Additionq| Interest = 51,787
l ' 10,427,910 10,427,910
l BB Endowmentfuna
Opening Balance 15,531,308 15,452,387
End gf Year Adjustment 2 -
I Additional Interest - 78,921
1‘ ";5,531,308 15,531,308
‘ Total Fund 384,359,300 342,698,091
- 17 STAFF LOAN FUND:
, Housing Loan i
' Opening Balance 27,869,597 27,869.597
. Addition/Interest - -
‘ 27,869,597 27,869,597
‘ Motor Vehicle Loan Fund
‘ Opening Balance 12,882,231 12,882,231
. Addition/Interest - =
3 12,882,231 12,882,231
- Total Fund 40,751,828 40,751,828
|
- 18 special Research Fund (STEP - B) 700,033,297 700,033,297
i _ 21 -
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YEDERAL UNIVERSITY OF TECHNOLOGY, MINNA

. NOTES 1O THE FINANCIAL STATEMENTS
OR THE YEAR ENDED 31 DECEMBER, 2021

2021 4020
= N=
" ?C.ADEM'C EXPENSES =N ]

P:i()rwlt?r?‘ R?Seorc',‘ Expenses 2,264,717 -
LobOrgto Security Documents 35,460,980 32,949,873
Subscri ?"Y/Wo,kshop Consumables 9,875,481 4,179,255
Subscriton 10 Professional Bodies 11,927,740 19,804,943

Direct Tpe'OH' to Educational Journals 53,000 -
o aching/Laboratory Cost 42,354,558 5,030,180

udent NHis "85

Acodarni ' 385,160 21,384,000

EIEC mic Productivity Award 1,693,680 &
CCCFgmpUter Exams 4,549,200 976,979
Examinat 531,500 50,000
I mination Expenses 44,483,051 19,599,648
Srwggfql Lectures 17,026,696 79,400
W [Field Work 23,522,500 7,296,100
re Supervision Allowance 4,536,180 359,000
EMFS 2,152,400 1,453,248
CPES Expenditure 8,882,859 823,100
THESIS Allowance 80,351 36,930
PGS Expenditure 16,346,863 13,199,743
SIWES Supervision 36,343,710 2,665,120
Ceptr_e for Distance & E - learning 7,314,750 4,984,700
Affliation Expenses 590,931 1,008,762
PHD Laboratory Grant 2,616,750 2,080,000
Research & Development 6,131,351 4,052,280

Refund Expenses 1,746,000 -
Accreditation of Academic Program 41,310,140 15,229,470
Anniversaries & Celebrations 20,646,137 39,410,981
342,826,685 196,653,711
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OTES 10 THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER, 2021
2021 2020
20 :\DM:NISTRATWE EXPENSES =N= =N=
ocalTranspor g, 1 n
Local 1r ravel - Training 112,100 -
'n'ernotﬁﬂi‘??r'éﬁ‘ lfovel - Olhers 32,188,949 32,093,749
Internation ”ron:port & Travel - Training - .
onfingences Port & Travel - Others 997,\;\]55 | 80 1-82
Im ; 1,268, 1402,
G::;Z?'I_Ohgn of Uniform Accounting System - "
Hotel Aé’C g;r/f;egoir Expenses 4,641,134 3,776,729
Elecfncify Expe os O EXpenses i e
Telephona oo nses 169,187,707 61,937,273
Phone Expenses
Infernet Accen on 6,156,113 5,862,500
Satellite Brogge 1crges ol e 15,508,466
Water Rate ast Access Charges 5,010,884 5,170,625
0 2,093,300
Office Stationeris/co 1,557,50 093,
Magazines & per r.npuler Consumables 24,933,924 27,907,267
Printin eriodicals 1,145,900 123,000
5 g of Nqn-Secumy Documents = -
Y :iJfgi rf‘] 8’\"‘%‘1’;100' Supplies 29,669,890 36,877,143
er Clothings - -
S;g gge"rfR'?'ese' 74,055,286 68,267,992
: isk Management - -
Residential Rent 3,740,000 2,480,000
['”C’”ICS‘O' Consulfing 2,101,905 2,033,195
€gal Services 3,514,200 4,425,000
Bank Charges 4,918,992 6,467,184
Insurance Premium 22,749,673 24,730,454
Refreshment & Meals 30,846,700 13,049,662
Honorarium & Sitting Allowance 85,000 1,504,570
Publicity & Advertisment 4,527,688 7,194,580
Medical Expenses 1,050,000 14,212,424
Postages & Courier Services 11,587,701 10,119,834
Welfare Packages/Hospitality 83,655,104 100,063,750
Sporting Activities 2,316,700 1,850,000
Recruitment & Appointment - Service Wide - -
Servicom 958,825 130,645
Total Carried Forward 557,076,801 459,042,128

23

FEDERAL UNIVERSITY OF TECHNOLOGY MINNA, NIGERIA 2021 IPSAS FINANCIAL STATEMENTS

1
!

-

Scanned with CamScanner



FEDERM UNIVERSITY

OF TECHNOLOGY, MINNA

OTESTO THE FINANCIAL STATEMENTS

FOR THE YEAR EN

DED 31 DECEMBER, 2021

Subeyop 2021 2020
al Bmugh' Forw nNa aN=
'“;CO’ Taining o 557,076,601 459,042,128
Nformation 1. 76,062,060 21,061,188
“"”mem]o?nc oY Consuling 150,000 150,000
Audit & f\ccounlg - 335,700 100,000
Advance Develo vimes 1 2,000,000 2,000,000
Estoblishment of N 4 O1Ce 205,150 3,643,764
GIBEX Fy J\Ainnc:/s%iSChOOl 50,300 715,730
T Development 656,600 413,327
CDRM g ps 4,216,570 1,680,533
NYSC Expenses 1,029,076 15,000
Campuys Radio/Informat: 1,165,935 962,420
Other Operafing E mation 4,806,750 6,357,000
Student Prize 9 Expenses 15,139,422 17,226,588
Council Expenses 10,000 150,000
Student Union Erne 29,408,789 36,078,535
Up-keep of Rec Penses 10,078,026 2,372,575
P Of Residence 1,500,000 2,333,000
Farm Development 1,145,000 150,000
University Representation 562,708 76,536
CEFE Expenditure 235,000 500,000
Gift & Donation 150,000 440,000
Monitoring and Evaluation Expenses - 348,000
Repairs & Maintenance of Equipment:

Mtc of Motor Vehicle/Transport Equipment 17,818,399 18,745,135
Maintenance of Office Fumniture 203,204 4,996,982
Mic of Office Building/Residential Building 22,546,026 21,030,429
Maintenance of Office/IT Equipment 14,517,262 2,172,583
Maintenance of Plant/Equipment 13,204,944 13,883,416
Other Maintenance Services - Hostel 10,621,243 2,116,650
Maintenance of Street Lights 156,000 495,900
Minor Works - Maintenance 4 1205716 34835179
826,456,681 654,092,598
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| 2021 2020

21 MOPPED . y N o
UP 10 Cre 6,433,428 16,524.619
4,433,438 14,524,619

DEmmosgsssSnas SnsaunEasnes

22 DEP
RECIATION CHARGES 470,348,367  430,762.730

-----------------------------------

——— - ——— — ——— o —
SS=S==S=SD==== SZ=SSSSSE=E===
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA
NOTES 10 THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER, 2021

23 CONTIGENT LUABIUTIES

L‘; ::::::ﬁii"(:r l')ﬂe\i‘-:ui'ls and claims pending agains! the Universily in various courls

con nol be delermin % andled by Exlernal Legal Counsels, Iho. oulcome of which

in these financigl slole as al 315t December, 2021 thus no provision has been made
ements for any conlingent liabilities. The suils are:

. li& GNC OKOLI VS FUT MINNA (Pending in Supreme Court Abujo). Reformed Stall
Ppeal against the decision of the Court of Appedl.

: &R A:?AMU ZUNGERU VS FUT MINNA. [Pending at Court of Appeal Abuja) Staff
igation.

- GUARANTEE TRUST BANK PLC VS ACADEMIC STAFF UNION OF UNIVERSITIES (ASUU)
FUT, MIN'NA BRANCH AND FEDERAL UNIVERSITY OF TECHNOLOGY MINNA.
(State High Court Minna). The University was a Guarantor for Loan to ASSU.

= ASSET MANAGEMENT CORPORATION OF NIGERIA & 3 OTHERS VS FUT. OWERRI;
UNIVERSITY OF CALABAR, FUT. MINNA AND UNIVERSITY OF ABUJA.

(Substantive case in High Court Lagos)

- HASSUNI NIG. LTD VS FUT. MINNA, (Pending at the Federal High Court, MINNA).
University Dam Contract

- TIJJANI & 6 OTHERS VS FUT. MINNA (Pending at the Federal High Court IV Minna)
Canceled admission of applicants

- OLATEJU ADEMOLA MUKAILA VS FUT MINNA. (Pending at the Federal High Court Minna)
- DR. O.F. ADEDAYO VS FUT MINNA. (Pending at the Court of Appeal Abuja).
- YUNUSA ADINOYI VS FUT MINNA. (Pending at the Court of Appeal, Abuja)

- PROF. EMMANUEL SUNDAY AKINBOGUN AJISEGIRI VS FUT MINNA & 3 OTHERS
(Pending at the Industrial Court of Nigeria, Ibadan Judicial Division)

- DR. YAKUBU SHABA VS PROF. SHEHU ABDULLAHI MA'AJI (FUT VENTURE). (Pending in
the Magistrate Court Minna).

. ENGR. AUDU MUHAMMED MURTALA VS The Vice Chancellor and 3 Others.
* _ (Pending at the National Industrial Court Minna, but sitting in Abuja.)
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