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MANAGEMENT TEA

Dr. Bamabas A, lkyo - Centre Leader

Dr. Ogbene Igbum - Deputy Centre Leader
Dr. Sylvester Adejo - Deputy Director

Mr. Simon T, Danbeki - Project Accountant
Mr. Celestine Saawuan - Auditor

Mrs. Patience H lorun - Budget Officer

Esther E.Onazi - Procurement Officer
Dr. Comfort Soomiyol - Monitoring and Evaluation Officer
IN ATTENDANCE

Dr. Scholastica N_ Banka - Secretary

BANKERS

Sterling Bank PLC
Polaris Bank PLC
Stanbic IBTC
Zenith Bank PLC
Fidelity Bank PLC

AUDITORS

Messrs lyornumbe Ime & Co
Chartered Accountants

NO. 5 Tor - Anyam Agbagher Close
Near Sharp Bend (K/Ala Strest)

P. O, Box 2777

Makurdi - Benue State

Tel: 08036478028
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REPORT OF THE AUDITORS TO THE MEMBERS OF
ENUE STATE UNIVERSITY

EN FOR FOOD TECHNOLOGY AND RESE CH

We have audited the Financial Statemenis set out on pages 4 to & which have been prepared in
accordance with Accounting Policies set out on page 3.

Respective Responsibilities of the Centre and Auditors
The Centre is respansible for the preparation of the Financial Statements, 1t is our responsibility 1o
torm an independent opinien, based on our audit of these statements and report our opinion to you.

Basis of Opinion

We conducted our Audit in accordance with Generally Accepted Auditing Standards. An Audit
includes examination, on a test basis, of evidence relevant fo the amounts and disclosures in the
Financial Statements. It also includes an assessment of the significant estimates and judgements made
by the Centre in the preparation of the Financial Statements, and of whether the accounting policies
are appropriate to the Centre’s circumstances, consistently applied and adequately disclosed,

We planned and performed our audit so as 1o obtain all the information and explanations which we

considered necessary in order
the Financial Statements are

to provide us with sufficient evidence give reasonable assurance that
free from material misstatements whether caused by fraud or other

itregularity or error, In forming our opinion, we also evaluated the overall adequacy of the
presentation of information in the Financial Statements.

Oipinien

In our opinion, the Financial Statements have been drawn up in conformity with the Generally
Accepted Accounting Standards in Nigeria, comply with the Benue Stafe University Edict
Amendment Act of 1993 and give a true and fair view of the state of the Centre’s affairs as at 31
Dxecember 2021 and its Excess of Expenditure over Income for the period ended on that date.

MAKURDI, NIGERIA

Suite ESB/EE1 Efab Mall Extension
Area 11 Garki, P.0. Bax 5184, Abuja
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Signed _;u/gm_t_.
Iyornumbe Ime FCA, FRC NO: FRC/201 SMCAN/OOO00004192
For: IYORNUMBE IME & CO
Chartered Accountants
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Othear Offices
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BENUE STATE UNIVERSITY
CENTRE FOR FOOD TECHNOLOGY AND RESEARCH
ACCOUNTS FOR 17 MONTHS ENDED

31 DECEMBER, 2021
ACCOUNTING POLICIES

The following is a summary of the significant Accounting Policies adopted by
the Centre in the preparation of the Financial Statements,

I. ACCOUNTING CONVENTION

The Financial Statements have been prepared on cash basis.

2. INCOME

This represents money received from World Bank and various fees from
students.

3. DEPRECIATION
Fixed Assets have been depreciated on a straight —line basis at the
following rates calculated to write — off the cost or valuation of the Assets
concerned over their estimated useful lives,

%
Motor Vehicles 20
Furniture/Fittings 20
Office Equipment 25
Plant and Machinery 25
Buildings 5

No Depreciation is provided on Fixed Assets until they are brought into
use.

4. FOREIGN EXCHANGE TRAN SLATION

The balance of the foreign exchange at the end of the period has been
translated to Naira using the exchange rate as at 31/12/202]
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BENUE STATE UNI Ty

CE FOR FOOD TE DGY AND R o
Ba E SH S AT ECE 2021
17 Maonths ended
.| 31 Decamber, 2021
M M

ASSETS EMPLOYED

NON-CURRENT ASSETS

Property, Plant and Equipment 1 239,843 840

CURRENT ASSETS
—  Cash and Cash Equivalents 2 85,050,164

Accounts Raceivabla 3 4

85,050, 164

 CURRENT LIABILITIES

Accounts payable 4 3

NET CURRENT ASSETS/LIABILITIES 85,050,164

TOTAL ASSETS LESS LIABILITIES 424 804 004

Fi CED BY:

ACCUMULATED FUNDS 5 224,894 004
- ﬁmmniﬂw@; @&

S

i The Accounting Policies on page 3 and the notes on page 7 form
an integral pant of these Financial Statemenis.

189 Months ended
31=Jul-20
M

283,312 218

5,544 582
130,000
5,654,582

20,000,000

14,3 i

A72.006.798

279,006,798
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INCOME

Receipds from World Bank &nd Fedaral Gow,

Other Incoma

OVERHEAD EXPENSES
ADMINISTRATION

Rehatiditation of Existing Faciities

Shar Couraas Miorkshops and Conferencas
Deprication

Stall Allowances

Printing and Stationany

Advert and Publicity

Water and Electricity

Audit Fees and Expanses

Postage and Telephone Expensas
Students’ Internship Expenses
Transport, Travels and Accommodation
Fartnership Equipmeant

Congudtancy and Professional Expensas
General Repairs and Maintenance
General Expenges

Rent and Housing

Fuelling and Maintenance of Vahicles
Publication and Press Releass

Medical Conaultancy

Meating Redrashment

Clathing and Laundering

Travelling and Workshop Allcwanoes
Purchases of Diesal and sanvicing
Research and Experimant

Seminara! Local Training

Hanoranium

Home Grown Feading Programme

Security Expanses
Registration and Licenses
Books and Journals
Service Meatings -ACE 1
software Charges/Licance Rengwal
Internat Subcription
Exhbitign

Utifitias

Schodarship

Extarnal Exarninars

Food Weak Expenses

FINAMCIAL
Bank Charges

TOTAL OVERHEAD EXPENDITURE

EXCESS/DEFICIT) OF INCOME OVER EXPENDITURE

202

1T Months ended
31 December 2021

M

17,104 435
G3,682 378

2,055 200
274000

1,254,300

3,148,000

500,000
FEAT 400
623,000

FE1,800

180,000
3,852,100

1,810,280

712,800
8,206,000
30,078, 900

3,931,853
245 000

80,000
2,817,000
aTf 801 657
1,408 080
183,300
100,000

B, 365,000
3,834,000

220,756,295

243,748

M
258,235 BBT

7.880.583
255,897 280

1,01

13 Months ended
31 July. 2020

M

731,734 588

21,857 714
53,687,702

108,714,891
£5, 706,700
34,306,526
31,080,527
14,242 505

62 M0
793,000
48,000

27 442 518
27 488 309
6,508,500
42 B7R, 239
28,157 Taa
E4,900 783
77,335,910
3,797,105
2,761,400

11,446 458
o082 800
45,252 249
5,336,354
13,503 BER
17,067,738
21,084 a53
152,834 55D
12,699,171
1,225,000
Te.600

33,417 BED

L8581, T74
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BENUE STATE UNIVERSITY

CENTRE FOR FOOD TECHNOLOGY AND RESEARCH
5 FOR 17 ED
41D R.2021
ALUE ADD MEMNT
17 Months ended 19 Months ended
31 December 2021 21 July 2020
M % M %
INCOME 266,807 260 753,687,702
Less: Goods and Services Bought in 153,151,966 T8 050,509
VALUE ADDED 113745284  100% (14362.897)  100%
APPLIED AS FOLLOWS;
To 5
Ermploymant and Traming of Technical Staf /831,853 345 31,080,527 [216.30)
To Pay Providers of Funds
Bank Charges 243,748 0.21 2,801,774 {20.11)
Retained for Future
Replacement of Assets and
Expansion of the CENTRE
Depreclation B3,682 376 55,90 34 306 526 {238.80)
Income and Expenditure 45 88T 206 40.34 (B2821.724) 575
113745264  100% (14.362.897)  100%

Walun sdded reprasents the sdditional wealth which the Centre has been abin io
create by its own and ile employees afforis, This slatemend shows the allocation of
thad weslth among amgloyess, cwiers and Mat retained far fubers
creation of more wealih.
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HOTE

NTRE on T YA H
1 ENDE
A DECEMBER 2021
EAC
ERTY.
MOTOR FURNITURE OFFICE PLANT & BUILDINGT
VEHICLES AFTTINGS  EQUIPMENT MACHINERY  CONSTRUCTION
%] ] N N H
COSTVA
Balance s al 1082020 17,781,321 146747078 67217931 10,081,343 156.604,512
Addilions Sl DO 20, OO0 H.844 000 =
Batancs as af 31 Dec, 2021 LrE2ET 1IF267075 BA037 931 18835343 156504517
TION
Balarce ap al 18872020 14120556 32882033 21, 322147 1,722 518 A 971,550
Charga in the Yaar A587.E15 2T EH0 347 18 406435 2140212 8787, 758
Balance s a1 31 Des 203 17,708,171 f0E723TH 40,508,523 A BRI 72T 14,7504
CARRYING AMOUNT
A5 @ 31 Dacember, 2021 LL1a0 20824 704 21220300 IMATIEIE 141846 063
s At 31 July 2020 LG50 TG BTEE Qaf 45 888 T34 BESTERE  1SLE32E43
17 Morghs endad 18 Monghs endad
31 Dec. 2021 31 Judy. 2020
H N
CASH AND CASH EQUIVALENTS
Fidslity Bank PLC {Maira AT 2) 23,143,840 5,538, 151
Fidelity Bank FLC {Dalkar AIC) 8,421 A4z1
Stanbic IBTC {MNaira AC) (AR e :
S0.0:50, 164 ag44 583
AC EIVA
Toghurt Factary 150.000
ACCOUNTS PAYABLE
= 20,000,000
This represants shon ferm laan obisined fem B30
ACC NDS
Ealange brought fonward 270,008, 738 361 828 422
Excess A0eScil) of Incom over Expandbiums in the year 45,857 205 B2 831.724]
Balanca carried faraard 4 B (104 270,006 768
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308 442, 155

10,214,000
378556 185

75,126,970
E2602 374
18,512 346
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Balance BIF

Weeld Bank

Federal Government Sehool Feeding
Cfher Incame

Loan Recoveny {B5L)

Laan Regieved (BSU)

Sohoal Feas

Tedal Cash Svallable

PAYM

Shorl Courses Workshop and Conferances
Rehabiilalion of Exisling Faciities
Bank Charges

Stal Allawiances

Printing and S3ationery

Acteert arnd Publicity

Eleciricily and Wasar

Audil Fees and Expenses

Postages and Telaphone Expenses
Shudent Imamship Expenaas
Purchasa of Cifice Equipment
Purchasza of Cifice Fumilure and Filtings
Purchaza of Flant and Machinary
Busiging/Cansiniclion

Transport, Traved ard Accomodalion
Purchasa of Parinarship Eguipment
Caorsullancy and Professional Expenses
Loan o CEFTER Faclary

Fapairs and Mainienance

General and Utilities Expansas

Fam and Hausing

Fuesling and Vehick Maintenanca
PulilicalicniFrass Rglansa
Inbarmalional Travels

Misaling Releshinerd

Midical Expensas

Cholhing amd Laundarng

Traveding and Warkshap Allowancas
Furchase of Diesel and Sarvicing
Rasearch and Expesiment

Liseal Trairing

Serminars

Hamararium

Hame Grawn Feeding Programmea
‘iagas

Security Expansas

Megistralion and Licenses
Sehalarship

Exlemal Examiness

‘VWagte Disposal Expenses

Facd Wik Expenses

Boaks

Service Meetings - ACGE 1

Intanme] Subsenptian

Exhibition Expenses

Surveniers

Software/Lience Ramnxwal

Loan Rapaymsan

Bank Balance al the end af the Year

1T Monihe endad

17,104, 434
243,749

2.06:8,200
274,000

1.264,300

830,000
550,000
844 000

3,148,000

500,000

T.837 400
100,000

71,800

1,810,280
3,652,100
180,000

T12,800
8,206,000

30,078,500

3,831,862
245,000

6,385,000
3,634,000
100,000
2,621,500
0,000
2,617,000
1,406,080
183 300
523,000
57,601,667
20,000,000

1 July 2021
M

3,544, 582
259,236,567

1516
150000

L858 966
272,591,851

(187 541 667)

18 Months endad
3 July 2020

M
273,112,507
5B3,822 580
152,500,300

21,852,714
50,000,000
20,000,000

1,064, 800,004

BS5, 706,790
105,714,591
2,801,774
31,080,827
14,242,395

32,210
799,000
46,000
2T 442 018
43,438 504
79,047 978
10,011,242
166,604,812
27 488 305
8,508,500
42 BT8 230
150,000
28,157,738
o4, 008,733
77,335,910
3,797 105
£,761 400

11,446,458

592,500
40,352 248
B,336,354
13,503,858

17,067,758
21,864 853
152,854,550
12598171
1,225,000
75,600
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