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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA

FINANCIAL STATEMENT FOR THE YEAR ENDED 31°" DECEMBER, 2025

FINANCIAL MATTERS

The Management has the pleasure of submitting the annual reparts of Federzl University of

Technology, Minna together with its Audited Financial Statements for the year ended 317

December, 2025.

RESULTS FOR THE YEAR:
Items
Income

Recurrent Grants

Other Grants

Students fees and charges
Internally Generated Revenue

Less:

Expenditure:

Operating Expenses

Add: Gain/Loss on Exchange
Surplus/(Deficit) for the Year

AUDITORS

2025 2024

- 4
11,936,327,782 7,879,708,238
4,381,725,714 2,477,455,432
130,949,511 178,593,463
16,499,003,007 10,536,202,732
16,190,978,024 10,536,202,732
2,753,000 3,200,000
260,777,983 (327,924,585)

Haruna Yahaya & Co. have indicated their willingness to continue in office as auditors in

accordance with Section 401(1) Companies and Allied Matters Act 2020.

BY ORDER OF THE BOARD

COUNCIL SECRETARY
April 27, 2026.
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REPORT OF THE AUDITORS TO THE COUNCIL OF THE FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA

We have audited the Financial Statements of the Federal University of Technology, Minna, which comprises
the Statement of Financial Position as at 31" December 2025, the Statement of financial Performance
Account, and Cash Flow Statement for the year ended which was prepared under the historical cast
convention and on the basis of the accounting policies set out on page 5 to 7 of the Financial Statements

RESPECTIVE RESPONSIBILITIES OF COUNCIL AND AUDITORS
In accordance with Decree No. 33 of the Federal Republic of Nigeria, (University Decree of 1979 section 15

(subsections 2 & 3) establishing the University, the authorities responsible for the preparation of the
Financial Statements. Our responsibility is to form an independent opinion, based on our audit, on those

Financial Statements and to report our opinion to you.

BASIS OF OPINION

We conducted our audit in accordance with International Standards on Auditing (ISA) and the law
establishing the Federal University of Technology Minna. An audit includes examination on 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 the authorities in the preparation of the
Financial Statements, and of whether the accounting policies are appropriate to the University
circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all information 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 misstatements. In forming our opinion, we also evaluated the
overall adequacy of the presentation of information in the Financial Statements and assessed whether the
Federal University of Technology Minna books of accounts had been properly kept.

OPINION

Based on the representation received from the authorities, the University has kept proper Financial
Statements and are in agreement with the books of accounts. The financial statements drawn up are in
conformity with International Public Sector Accounting Standards (IPSAS) as adopted in-Nigeria, also in
compliance with the requirement of the Constitution of the Federal Republic of Nigeria and Decree No. 33
(University Decree of 1979) establishing the University, and gives a true and fair view of the state of affairs
of the University as at 31*' December, 2025 and of its Income and Expenditure and Statement of Cash Flow
for the year ended.

Maryam Haruna, FCA

FRC/2018/ICAN/00000017781

For: Haruna Yahaya & Co. Minna-Nigeria
(Chartered Accountants) - April 27, 2026.

INSTITUTF Of CHARTERED
ACCOUNTANTS OF NIGRIMA

0206949 " - .
MGl Wordwide 15 & network of independent audit, tax, accounting and consulting firms MGI Wor!d&lde does not provide any senvices and its member A member of
fims are not an international partnership. Each member fim is a separate entity and neither MGl Worldwide nor any member firm accepts responsibility

or the activities, work, opinions or services of any other member firm. For more information, visit WWww mgiwcr'd com/flegal mgiWO rl dW|d?y
-

Maneging partner/CEO: Haruna N. Yahaya, mni, FCA, Partner. Ahmad Shehu Haruna, FCA, Maryam Haruna, FCA, Davies Ajaguna, FCA
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FINANCIAL STATEMENT FOR THE YEAR ENDED 31°" DECEMBER, 2025

STATEMENT OF ACCOUNTING POLICIES
a) Rental Income

Rental Income arlsing from operating leases on Investment properties Is accounted for on a

stralght-line basis over the lease terms and Included In revenue

b) Budget Information -~ IPASAS 24
The annual budget is prepared on the accrual basis, that is, all planned costs and income are
presented in a single statement to determine the needs of the entity, As a result of the adoption
of the accrual basis for budgeting purposes, there are no basis, timing or entity differences that
would require reconciliation between the actual comparable amounts and the amounts presented
as a separate additlonal financial statement In the statement of comparison of budget and actual
amounts.
¢) Property, Plant and Equipment - IPSAS 17
All property, plant and equipment are state 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 parts 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 recognition criteria are satisfied. 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 nominal consideration the asset is initially
measured at its fair value,

I. Depreciation
Items 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.
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA
FINANCIAL STATEMENT FOR THE YEAR ENDED 31°" DECEMBER, 2025

STATEMENT OF ACCOUNTING POLICIES
The estimated useful lives for the current and comparative years of significant items of property,
plant and equipment are as follows:

Item of PPE Depreciation rate

Items %
Land & Buildings 2

Plant and Machinery 20
Sports Facilities 10
Office Furniture & Equipment 20
ICT Equipment 20
Motor Vehicles 20
Library Books & Journals 10
Lecture Hall Furn, & Equipment 10
Students Hostel Furn, & Equipment 10
Residential Furn. & Equipment 10
Laboratory Furn. & Equipment 10
Road Network 5

Security Equipment 20
Water Reservoir 10

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 brining each product to its present location and conditions are accounted for, as
follows:

Medical, stationery 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
estimated costs of completion and the estimated cost necessary ton make the sales, exchange, or
distribution.

Inventories are recognized as an expense when deployed for utilization or consumption in the

ordinary course of operations of the entity.
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FEDLIAL UNIVERSITY OF TECHNOLOGY, MINHA

FINANCIAL STATEMENT F OB THE YEAR ENDED 31° DLCEIABEK, 2025

STATEMENT OF ACCOUNTING POLICIES

o) Provislons = IPSA% 19

provisions are recognized when the Entity has a present obligation (legal or constructive) a4 »
result of i past event, it Is probable that an outflow of resources embodying econormie benefits of
service potential will be required 1o settle the obligation and a reliabile estirnabile can te trade of
the amount of the obligation,

Where the Entity expects some or all of 4 provision 1o be reimbursed, for ezarmple, under sn
Insurance contract, the reimbursement 15 recognized as 3 separate aset only when the
reimbursement Is virtually certaln,

The expense relating to any provision Is presented in the staterment of financial performance net
of any relmbursement,

f) Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand and cash at bank short-term deposits on calf
and highly liquid investments with an original maturity of three months or less, which are réadily
convertible to known amounts of cash and are subject to insignificant risk of changes in value,
Book account balances include amounts held at the Central Bank of Migeria (154 and GIFMIS) a1
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 ended with a significant impact on the

financial statements for the year ended December 31, 2025,
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA

STATEMENT OF FINANCIAL POSITION AS AT 31ST DECEMBER 2025

ASSETS

Current Assets

Cash and cash Equivalents
Receivables & Prepayments
Inventories

Unquoted Investments

Non-current Assets

Work-in-Progress

Property, Plant and Equipment

Intangible Asset (Research & Development)

Total Assets

Liabilities

Current Liabilities
NELFUND Liabilities
Other Payables
Total Liabilities

Net Assets

Equity

Accumulated Funds

Capital Grants

Special Research and other project Fund
Special Invervention Fund (TETFUND)
University Endowment Fund

Staff Loan Fund

Special Research Fund (Step - B)

Total Equity

Total Liabilities and Equity

NOTES

=
o WK

[0 I -

10
11
12
18
19
20

2025 2024
N N
2,732,828,530 878,646,472
44,341,010 74,075,621
148,061,214 126,947,811
172,370,366 172,370,366
3,097,601,120 1,252,040,270
4,079,700,358 3,907,800,563
22,823,087,212 19,371,627,452
5,522,500
26,908,310,070 23,279,428,015
30,005,911,190 24,531,468,285
542,238,062
683,365,564 69,658,289
1,225,603,626 69,658,289
28,780,307,564 24,461,809,996
(1,892,765,466) (2,153,543,449)
11,324,503,674 10,837,174,934
634,943,610 297,991,730
17,634,761,302 14,401,322,337
338,079,320 338,079,320
40,751,827 40,751,827
700,033,297 700,033,297
28,780,307,564 24,461,809,996
30,005,911,190 24,531,468,285

The Notes on pages 13 to 22 from an integral part of these financial statements.

I

The financial statements were approved by the council of the University on —2-1&-‘—26— and signed by:

I mlé/

Council Chairman

=

Bursar

FRC/2024/PRO/ANAN/001/049069
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA

STATEMENT OF FINANCIAL PERFORMANCE FOR THE YEAR ENDED 31ST DECEMBER 2025

NOTES
OPERATING REVENUE
Recurrent Grants 13
Students'Fees and Charges 14
Other Income 15
Total Revenue
Less:
OPERATING EXPENSES
Staff Cost 15
Academic Expenses 21
Administrative Expenses 22
Remittance to Consolidated Revenue Fi = 23
Depreciation Charge 24

Total Expenditure

Net Surplus/(deficit) from Operating Activities

Non-Operating Revenue (Expenses)
Gain/Loss on Disposal of Assets

Net Surplus/(Deficit) for the year

2025 2024
N N
11,936,327,782 7,879,709,838
4,381,725,714 2,477,499,432
130,949,511 178,993,463
16,449,003,007 10,536,202,733
11,984,405,070 7,983,300,214
942,915,316 521,703,923
1,807,253,636 1,214,137,366
15,059,742
1,441,344,261 1,148,185,815
16,190,978,024 10,867,327,318
258,024,983 (331,124,586)
2,753,000 3,200,000
260,777,983 (327,924,586)

The Notes on pages 13 to 22 from an integral part of these financial statements.
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FEDERAL UNIVERSITY OF TECHNOLOGY, MINNA

CASHFLOW STATEMENT FOR THE YEAR ENDED 31ST DECEMBER 2025

CASH FLOW FROM OPERATING ACTIVITIES
Operating Surplus/(Deficit) for the Year
Adjustment for non-cash items:
Depreciation, Amortisation & Impairment

Movement in Working Capital:
Increase/Decrease in Inventories
Increase/Decrease in Receivables
Increase/Decrease in Provisions & Other Payables

CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Non-Current Assets

Additional Work -in- Progress

Deposit & Unquoted Investment

Intangible Asset (Research & Development)

Net Cash Flow from Investing Activities

CASH FLOW FROM FINANCING ACTIVITIES
Capital Grants

Special Invervention Fund (TETFUND)
Special Research and other project Fund

Net Cash Flow from Investing Activities

Net Cash Flow for the Year
Cash and Cash Equivalent as at the beginning of the year

Cash and Cash Equivalent as at the end of the year

10

2025 2024
N N
260,777,983 (327,924,586)
1,441,344,261 1,148,185,815
1,702,122,244 820,261,229
(21,113,403) 9,253,618
29,734,611 (11,929,731)
1,155,945,337 (31,573,048)
2,866,688,788 786,012,069
(4,892,804,021) (1,013,117,176)
(171,899,795) (1,515,068,386)
- 22,697,206
(5,522,500)
(5,070,226,316) (2,505,488,356)
487,328,740 149,879,700
3,233,438,965 1,619,632,366
336,951,880 297,991,730
4,057,719,585 2,067,503,796
1,854,182,058 348,027,508
878,646,472 530,618,964
2,732,828,530 878,646,472
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