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1. ACCOUNTS:

2. PRICIPAL ACTIVITIES:

3. LEGAL FORM:

4. RESULTS FOR THE YEAR:

2024 2023
₦ ₦

Total Receipts 9,860,645,449      5,482,377,045     

Operating cash expenses (11,053,017,585)   (5,021,296,038)    

Operating accrued exp/Depre. (1,799,761,091)     (1,723,837,549)    

Excess of expenditure over income (2,992,133,227)     (1,262,756,542)    

By order of the Board

……………………….
Prof. Mohammed Laminu Mele
Vice Chancellor

The Management of the University has the pleasure to submit to the Governing 
Council of the University their report for the year ended 31st December, 2024 

and the audited financial statements.

The main principal activity of the University is to provide quality education for 

students to acquire the appropriate skills, knowledge and academic excellence    

for the labour market.

The Institution was established by the Unversity of Maiduguri, Borno State, Act 

No.83 of 1979 of 2nd September, 1979. The University is normally governed by 

the Council  (including  the Vice Chancellor  of the University)  but  in  the 
absence of Council the Honorable Minister, Federal Ministry of Education acts 

in place of the Governing Council.

UNIVERSITY OF MAIDUGURI, BORNO STATE

REPORT TO THE MANAGEMENT ON THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER, 2024
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1. BASIS OF ACCOUNTING

2. DEPRECIATION OF FIXED ASSETS

Building and Infrastructure - 2.5%
Drainages - 2.5%
Roads - 2.5%
Boreholes - 10%
Furniture and fittings - 15%
Plant and Machinery - 10%
Equipment - 10%
Computer Equipment - 10%
Motor Vehicles - 25%
Library Books - 10%

3. STOCKS

Stocks are stated at the lower cost and net realizable value.

4. INCOME

5. FOREIGN CURRENCIES

Pound Sterling---------------------------------------- - N1,158.86

USD--------------------------------------------------- - N1,210.00

EURO------------------------------------------------- - N996.54

6. GRANTS

7. INTERNALLY GENERATED REVENUE

Internally generated revenue is recorded when received or when its realization is in cash, 

after billing is reasonably ascertained.

UNIVERSITY OF MAIDUGURI, BORNO STATE

FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER, 2024

ACCOUNTING POLICIES

The accounts are prepared on the Historical cost convention and International Public 

Sector Accounting Standard (IPSAS). Except for revaluation of fixed assets, no other 

adjustment have been made to reflect the effect of the changes in price levels.

Depreciation charged on fixed assets is calculated at the following annual rates to write-

off their costs on straight line basis over the expected useful lives of the assets.

Credit is taken for all income and grants due and received by the University during the 

year. No credit is taken for any outstanding income at the end of the year.

Foreign Currency balances have been converted to the Naira at the rate to those ruling at 

the balance sheet date as follows:

Capital and recurrent grants provided by the Federal Government through E-payment are 

recorded only when they are received.
Capital grants are capitalized whereas recurrent grants credited to income and 

expenditures account to meet operating expenses.
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AUDITORS REPORT TO THE GOVERNING COUNCIL

OF UNIVERSITY OF MAIDUGURI

We have audited the financial statement of the University of Maiduguri as at 31st December 2024 which have been 

prepared on the basis of the Accoun�ng Policies set out on Page 3.

RESPONSIBILITY OF THE UNIVERSITY AND AUDITORS

The University Administra�on is responsible for the prepara�on of the Financial Statements. It is our responsibility as 

Auditors to form an independent opinion based on our audit of those statements, and to report our opinion to you.

THE BASIS OF OPINION

We have conducted our audit in accordance with Generally Accepted Audi�ng Standards. An audit includes examina�on on 

a test basis of evidence to the amount disclosed in the Financial Statements. It is also an assessment of significant es�mate 

and judgement made by the University Administra�on in prepara�on of the Financial Statements consistently applied and 

adequately disclosed.

We planned and performed our audit so as to obtain informa�on and explana�on which we considered necessary in order 

to provide us with sufficient evidence to give reasonable assurance that financial statements are free from material mis-

statements whether caused by fraud, error or other irregulari�es.

In forming our opinion, we also evaluate the overall adequacy of the presenta�on of informa�on in the statement and asses 

whether the University’s books of account had been properly kept.

PROFESSIONAL OPINION

1In.  our opinion, the University Administra�on have properly kept their books of account.

2T.h e Financial Statements referred to above are in agreement with the records; tests conducted by us gave a true and fair 

view of the Balance sheet of the University as at 31 December 2024 and of its surplus and Cash Flow Statement for the year 

ended on that date.

3T.h e Financial Statements have been prepared in accordance with the Associa�on of Na�onal Accountants of Nigeria Act 

No 76 of 1993 and other Generally Accepted Accoun�ng Standards.

MAIDUGURI, NIG E   R    I A   I  . M . UMAR & CO

31ST MARCH 2026 ( C   E   R    T IFIED NATIONAL ACCOUNTANTS,

C E R T IF IE D FORENSIC ACCOUNTANTS)
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NCOA CODES Notes 2024 2024 2023

ASSETS ₦ ₦ ₦

Current Assets

Cash and Cash Equivalents 310101 - 310201 7 2,765,469,842        1,175,395,709        

Receivables 310601 - 310604 6 548,051,241           560,210,428           

6a -                          
Inventories 310501 & 310502 5 225,139,314           20,438,070             

Total Current Assets (A) 3,538,660,397        

Non-Current Assets

Long Term Loans 311001 & 311002 2 -                          -                          

Investment 310901 & 310902 3 181,627,639           181,627,639           

Property, Plant & Equipment 320101 - 320110 1 25,561,523,896      26,308,923,762      

Investment Property 320201 2a 1,499,535,116        1,862,725,025        
Intangible Assets 320301 2 -                          -                          

Total Non-Current Assets (B) 27,242,686,651      

Total Assets C = A+B 30,781,347,049      

LIBILITIES

Current Liabilities

Deposits 410101 -                          -                          

Short Term Loans & Debts 410201 -                          -                          

Unremitted Deductions 410301 - 410302 -                          -                          

Payables 410401 & 410501 9 1,606,621,031        1,796,742,494        

Short Term Provisions -                          -                          
Current Portion of Borrowings 410601 -                          -                          

Total Current Liabilities (D) 1,606,621,031        

Non-Current Liabilities

Public Fund 420101 & 420102 12 -                          -                          

Long Term Provisions 420201 13 -                          -                          
Long Term Borrowings 420301 14 -                          -                          

Total Non-Current Liabilites E -                          

Total Liabilities: F = D+E 1,606,621,031        

Net Assets: G = C-F 29,174,726,018      

NET ASSETS/EQUITY

Capital Fund 430101 10 5,680,230,058        5,174,696,353        

Tetfund 11 10,814,662,530      9,124,380,945

       

 

Investment Fund 13 1,652,521,455        54,055,639             

Reserves 430301 14 329,773,000           299,773,000           

Accumulated Surpluses/(Deficits) 430201 12 10,697,538,975      13,659,672,202      
Monitoring Interest -                          -                          

29,174,726,018      

Total Net Assets/Equity: H=G 29,174,726,018      

…………………………………. …………………………………….

Prof. Mohammed Laminu Mele                  Ibrahim Umar

BursarVice Chancellor

UNIVERSITY OF MAIDUGURI
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31ST DECEMBER, 2024

The accompany notes forms an integral part of the General Purpose Financial Statement (GPFS)

2023

₦

1,756,044,207        

28,353,276,426      

30,109,320,633      

1,796,742,494        

-                          

1,796,742,494        

28,312,578,139      

28,312,578,139      

28,312,578,139      
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