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REPORT ON THE AUDIT OF FINANCIAL STATEMENTS

Cur oplnion
In our apition, the financial statement grves a true and fair view of FEDERAL COLLEGE OF EDUCATION

(SPECIAL) OYO'S Financial Statemants as at 31" Decamber, 2022, and of their cash Nows for the year
ended imraccardance with International Pulilic Sactor Aceounting Standards-and the requirements of the

Financia! Reporting Councll al Nigeria Act

What we have audited
FEDERAL COLLEGE OF EDUCATION (SPECIAL) OYDY'S financial statement comprises

= Statement of financlal position as at 317 Decembar, 2022.
% Statement of financlal performance for the year ended

% Statement of cash flaws for the yearended

w Statemant of changes in net ass#t and equity, and
“ The notes to the financial statements, which intlude 3 summary of significant accounting policies

Basis for opinion
Wi conducted our audit inaccordance with international Stendards an Auditing [ISAs). Our respansibiilty
under thote standards are further described in the Auditor's respansibilities for the audit of the financial

statemaents saction of our repart.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinian.

Independance

We are ndependent of the client in accordance with the International Ethics Standards B8oard. for

Accountants’ Code of Ethics for Professional Accountants [1ESBA CODE). We have fulliiled our ethical

responsibliitias in accordance with the [FSRA Code

Responsibilities of the Council and those charged with governanice of the financial statements.
The Council is responsible for the preparation of the financial statements that gives a true and falrview In

accordance with International Public Secior Accounting Standards, the Financial Reporting Council of
Nigeria, and for such intermal control as the Mapagement determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or

BTy
In preparing the financial statements, the Council is responsible for assessing the College’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting.
Those charged with governance are responilble for overseeing the College’s financial reporting process.
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Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about the financial statement as a whole |$ free from
material misstatement, whether due ta fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
In accordance with 1SAs will always detect a material misstatement when it exists. Misstatemants. can
anse from fraud or error and are considerad material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken an the basls of this financal
statement.

As part of an audit in accordance with 15As, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

a) Identify and assess the risks of material misstatement of financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks. and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion, The risk of not
detecting a material misstatement resulting from fraud is higher than the one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the averride
of intermal contral,

b) Obtain an understanding of internal contral relevant to the audit in order to design audit
procedures that are appropriate in the circumstances; but not for the purpose of expressing an
opinian on the effectiveness of the College’s internal control.

¢} Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and refated disclosures made by the Council.

d) Conclude on the appropriateness of the College’s use of the golng concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists refated to
events or conditions that may cast significant doubt on the College's ability to cantinue as a going
concern, If we conclude that a material uncertainty exists, we ars required to draw attention in
our auditor's report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report,

e} Evsluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in @ manner that achieves fair presentation.

fi Obtain sufficient appropriate audit evidence regarding the financial information of the entity to
express an opinion an the financial statements. We are responsible for the direction, supervislon
and performance of the audit. We remiain solely responsible for our audit apinian.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit,

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other

matters that may reasonably be thought to bear on our independence, and where applicable; ralated
safepuards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current year and are therefore
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FEDERAL COLLEGE OF EDUCATION (SPECIAL), OYO, OYO STATE
STATEMENT OF FINANCIAL POSITION AS AT 3157 DECEMBER, 2022

_ | NOTES w1 2011
ASSETS = N f ] " ~
Current Asseiy
Eanh ahdl Cash Eguivalent 1 109.338,150 | | |1,026,5389,657
| Avcount Booeivabies 1 Gl 139,772 | |_580,453287 =
InveiTtartes 3 TA. 730,547 W ET R
| Tetal Current Avepts A 1,045,103.470 | | 1688 BR1 531
(—
Non - Current ety I
ir'_w‘trr\or'“ a4 20,115 169 A11517]
Croptties, Plant and Equipment ] | 5| |.6:873,342,385 710,607,691
inmtangitle Auvyely | & A8 40,361 8,468 E12 |
Tolal Non-Current Avpts L] 6,897, 677,945 5, 740,586,674
Total Assets CeA+B 7.942,871.415 741“53_105_
| UABLITIES
| Currént Liabilities -
Payahlpd 7 335,561 (112 £97 5d3,534
Defermad income ] 116,946,388 109,014,850
Total Liabiities D 512,487 400 EUI.EH.?B-!_
|
Niet Assets E=C-D 7,030,384,015 E,827.803.470 |
NET ASSETS/EQUITY |
Captal Grants 9 514 106,342 2,335, 139,446
Tetfund Grant 10 4,08¢,170,525 3,278,310,608
Aospmng 11 170,243,256 120,243,755
Accumidated Fund 12 B13,863,85%2 583,526,110
Tetal Lishility and Equity E=F 7,430,384 015 6,827 800 470

The Financial Statements were approved by the Management on July 17, 2023 and signed on Its

behalf by:

Praf, K. D, Usman
{Provost)

FRC/2019/TRCN/UO000019109

Mr, H. B, Asj
{Bursar)

FRC/20L0/ICAN/TO000019110

The

nbi (FCA)

9

companying notes form an integrel part of the General Purpose Financial Statement (GPFS)
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the key audit matters We describe these matters In our audite
precludes public disclosyre abiout the m
that a

IS Feport Onleds law or rgulation
atter or when, in extremaoly rare

matter should not be communicated in our report because the
would reasonably be expected to outwelgh the public Interast bone

gircumstances, we determine
adverse consequences of doing so
s of sueh cammunleatisn

Report on other legal and regulatory requirements
The Fin

ancial Reporting Council of Nigeria Act requires that in carrying out

our audit, we consider and
feport to you on the following matters. We confirm that:

. We have obtained all the Information and explanations which to the

best of our knowledge and
belief were necessary for the purposes of our audit;

i The College has kept proper books of account, so far as appears from our examination of those
books;

fil.  The College's statements of financial position and performance are in agreement with the books
of account,
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M. A Bellp & Co.

(Charterad Accountants)

Engagement Partner: Ibraheem A. Saly '

FRC number: FRC/2021/004/00000021211 July 19, 2023




