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i n t r o d u c t i o n kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

If

2.

The Statements of Financial Summary of the Government of Imo State of N igeria 

or the year ended 31st December 2006 were produced by the Office of the Accountant 

General, Imo State and forwarded to the Office of the Auditor-General, Imo State on

i8 May 2007 for further "e“ssary action. The purpose is to present for the period 

■jrjder review, a true and fair view of the financial transactions of the Government of

imo State under the leadership of Your Excellency, the Executive Governor of Imo State 

Nigeria.

The Statements of Financial Summary of the Government of Imo State of N igeria

Ithe peri0Cl under review have been examined under my direction in accordance with 

Seption 125 (5) of the Constitution of the Federal Republic of N igeria, 1999 and section

“3) of the Audit Law (Cap. 13 of the Laws of Eastern Nigeria 1963) and have been 

rertified subject to observations in the Audit Inspection Report attached herewith.

The Statutory Report, in relevant paragraphs, state the actual performances of

pnue and Expenditure Heads and sub-heads for the period under review and is next 

■lowed by the Audit Certificate.

The Statements of Financial Summary and relevant details for the year ended

December 2006 could at Your Excellency's directive be*published for public 

iention.

Copies of the Statutory Report, the Statements of Financial Summary and the 

^Jjtjlnspection Report thereon will be forwarded to the Imo State House of Assembly, 

n di^e course for action by the Public Accounts Committee of the House.

■ ibaZYXWVUTSRQPONMLKJIHGFEDCBA

U J U N W A ,  E A
AUDITOR-GENERAL, 

IMO STATE Jf 5
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S T A T E M E N T  O F  R E C U R R E N T  R E V E N U E  A N D  E X P E N D IT U R E  F O R  T H E  P E R IO D

1st  JANUARY  - 31st  DECEMBER 2006kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

RECURRENT REEVENUE

1. The total sum of N28,197,839,373 represents actual recurrent revenue collected 

for the year under review as summarized below:-

R E C U R R E N T  R E V E N U E

A M O U N T  A S  A T  
3 1 /1 2 /2 0 0 6

A M O U N T  A S  A T  

3 1 /1 2 /2 0 0 5

IN C R E A S E

(% )
N N

Fines and fees 905,562,151 285,200,400 218.57
Earnings and Sales 806,002,674 175,600,150 359.00
Rent on Government Property 513,664,960 18,500,600 2,676.48
Interest and Dividend 53,985,765 56,267,991 (4.06)
Taxes (D irect and Indirect) 1,629,006,027 1,642,505,912 (0.83)
Statutory Allocation 23,559,617,796 21,333,225,471 10.44
Miscellaneous 730,000,000 247,682,511 194.74
T O T A L 2 8 ,1 9 7 ,8 3 9 ,3 7 3 2 3 ,7 6 0 ,9 8 3 ,0 3 5

There was a general increase of 18.68% of revenue collected in 2006 over the revenue 

Ifigure in the previous year, 2005.

RECURRENT EXPENDITURE

,2. The total sum of N23,490,085,312 represents actual recurrent expenditure for 

:he year under review as summarized below:-

R E C U R R E N T  E X P E N D IT U R E

A M O U N T A S  A T  

3 1 /1 2 /2 0 0 6

A M O U N T  A S  A T  

3 1 /1 2 /2 0 0 5

%

IN C R /(S A V

-IN G S )
N N

Personnel >,164,160,152 5,485,949,619 30.60
Pension and Gratuities 2,219,749,717 1,808,616,411 22.74
Consolidated Revenue Fund Chq. 3,917,030,912 3,454,038,310 13.41
Overhead Costs >,771,351,122 2,656,598,894 4.32
Public Debt Charges 33,703,938 26,631,185 26.56
Recurrent Grants & subventions ,118,905,072 6,467,442,762 (5.39)
M iscellaneous Expenses ,265,184,399 1,160,600,743 9.02

! T O T A L .2 3 ^ 1 9 0 ,0 8 5 ,3 1 2 2 1 ,0 5 9 ,8 7 7 ,9 2 4

Fhere was an increase of 11.45% of ex
:oenditure incurred in 2006 over the expenditure 

Igure in the previous year, 2005; while there was a decrease of 5.39% on Recurrent

I rants & Subventions.



RFfURRENT REVENUE
INTERNALLY GFNERATED REVENUE - N4,638,221,577

3. The sum of N4,638,221,577 represents the Internally Generated Revenue from 

sundry sources as follows:-baZYXWVUTSRQPONMLKJIHGFEDCBA

IN T E R N A L L Y  G E N E R A T E D  

R E V E N U E

A M O U N T  A S  A T  

3 1 /1 2 /2 0 0 6

A M O U N T  A S  A T  
3 1 /1 2 /2 0 0 5

IN C R E A S E

C % )

N N

Fines and fees 905,562,151 285,200,400 218.57

Earninqs and Sales 806,002,674 175,600,150 359.00

Rent on Government Property 513,664,960 18,500,600 2,676.48

Interest and Dividend 53,985,765 56,267,991 (4.06)

Taxes (D irect and Indirect) 1,629,006,027 1,642,505,912 (0.83)

M iscellaneous 730,000,000 249,682,511 194.74

T O T A L 4 ,6 3 8 ,2 2 1 ,5 7 7 2 ,4 2 7 ,7 5 7 ,5 6 4

The Internally Generated Revenue figure of N4,638,221,577 represents 16.45% of the 

overall Recurrent Revenue for the year, as against 10.22% in year, 2005.

STATUTORY ALLOCATION - N23,559,617,796

The Statutory Allocation from the Federation Account amounted to 

N23,559,617,796 representing 83.55% of revenue for the current year 2006 as against 

89.79% in 2005.

VALUE ADDED TAX (VAT) - N2,584,871,376 *

5. The sum of N2,584,871,376 represents Imo State share of the VAT from the 

Federation Account for the year 2006. There was an increase of 26.11% over the 2005 

figure of N2,049,699,245

GRANTS AND SUBVENTIONS - N9, 899,779,733

6. The sum of N9, 809,779,733 represents Grants and Subventions from the

Federation Account. The4 was an increase of 184.89% over the 2005 figure of N3, 

475.054,637 i



RECURRENT EXPENDITURE

PERSONNEL COSTS - N7,164,160,152

7. The Personnel costs for the year under review amounted to N7,164,160,152 

which represented 30.50% of the total recurrent expenditure. This figure included 

salaries and allowances paid to various staff of Ministries and Non-M inisterial 

government Departments.

OVERHEAD COSTS - N2,771,351,122

8. The total Overhead cost of N2,771,351,122 was 11.80% of the recurrent expenditure 

for the year under review. This figure includes, Local Transport and Travelling - N309,460,504; 

Utility Services - N307,145,712; and Maintenance of motor vehicles and capital assets - 

N589,089,519

CONSOLIDATED REVENUE FUND CHARGES - N3,917,030,912

9. The sum of N3,917,030,912 represented charges on the Consolidated Revenue 

Fund which stood at 16.68% of the total recurrent expenditure for the year 2006.

PENSIONS AND GRATUITIES - N2,219,749,717

10. Pensions and Gratuities amounting to N2,219,749,717 were paid retired civil

servants and other public officers of Imo State, representing 9.45% of the total 

recurrent expenditure for the year. #

RECURRENT GRANTS AND SUBVENTIONS - N6,118,905,072

11. Grants and Subventions given to various government parastatals and other 

government agencies amounted to N6,118,905,072 representing 26.05% of the 

recurrent expenditure for the year.

-4 -



t mo  STATE GOVERNMENT OF NIGERIAA

q t a t f M E N T  N 0 _ 3 kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

--------------- ------------ ----------:— .baZYXWVUTSRQPONMLKJIHGFEDCBA. .t. _
^rr-aqhTFtovTFrW^inanc 1 n_£Activities___

In c re a s e T D e c re a s e  in  c a ? h  &  its

E q u iv a le n t

4 o -n  in ;  77?  G lO ^ ^ lv O lZ
1 ^ 8 3 2 , _ 3 1 b /^ /4  ----- - - -5 5 -^ 5 3 3

tq u   ------- --------- :— :— rn T T ^ n n c  699 ,710 /3*^
c a s h  a n d  its  E q u .v a le n t^ ^ l/ 2^ ^ ------ ^ ^ ^ 3 2 2

^ a s l^ a n d J ts ^ q u jv a |e n F a F 3 T 7 l2 /2 0 0 5  ------ ---------------- * ------

R 8 r 7 9 7 ,5 3 3

G 9 9 f 7 1 8 ,5 5 0
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T M O  S T A T E  G O V E R N M E N T  O F  N IG E R IA kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
*

FTATFMENT NO 4

c r f lT g M F M T  O F  A C C P T ^  A N D  LIABILTTTFS  AS AT 31st  DECEMBER 2006



4baZYXWVUTSRQPONMLKJIHGFEDCBA

Q T A T F M F N T  o f  a sset s  a nd  l ia b il it ies  a s  a t

31st  DECEMBER 2006

A S S E T S :

CASH AND RANK BALANCES - N2,532.034,322_

12., The Cash and Bank balances of N2,532,034,322 as at 31st December 2006 

showed a remarkable improvement over last year's figure of N699,718,550 by 

261.86% .

INVESTMENTS - N56.205.990.878

13. The net increase of N400,152,104 over last year's figure of N55,805,838,774 

represents 0.72% .

L IA B IL IT IE S :

CONSOLIDATED REVENUE FUND - 342,325,765

14. The Consolidated Revenue Fund of N342,325,765 resulted froma drop of 

N7,017,034,924 when compared with last year's figure of N7,359,360,689

CAPITAL DEVELOPMENT FUND - N54.220.883,85Q

15. The Capital Development Fund figure of N54,220,883,850 was an increased of 

N12,477,758,079 over last year's figure of N41,743,125,713.

FOREIGN LOANS - N4,574,815,585 *

16. The total Foreign Loans' figure was reduced from last year's figure of 

N7,384,683,746 to N4,574,815,585 as at 31 December 2006.



IM P  S T A T E  G O V E R N M E N T  O F  N IG E R IA
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F I N A N C I A L  S T A T E M E N T S  F O R  T H E  Y E A R  E N D E D  3 1 s t  D E C E M B E R  2 0 0 6 kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

STATEMENT NO 5

STATEMENT OF CONSOLIDATED REVENUE FUND 
AS AT 31st  DECEMBER 2006

A C T U A L

2 0 0 6

B U D G E T

2 0 0 6

V A R .

2 0 0 6

A C T U A L

2 0 0 5

N O T E N N % N ____

O P E N IN G  B A L A N C E 7,359,360,689 7,537,888,:.:L5

A D D :  R E V F N U E  IIN C O M E I

F in e s  a n r i  F e e s 905,562,151 527,971,795 217.52 285,200,$!30

F a rn in q s  and Sales 806,002,674 394,392,410 3589.00 175,600,1!50

Rent on Government Property 513,664,960 16,184,000 2,676.48 18,500,6!30

T n t-p re s t -  a n r i  D iv id e n d s 53,985,765 14,330,270 +276.73 5 b ,Z b /,$ y i

T a Y P Q  (D ire c t  a n d  In d ire c t  I 1,629,006,027 2,099,670,936 -22.42 1,642,505,912

Q -a fi  i fn rv  A l ln ra t io n 23.559,617,796 30,136,985,570 -21.83 21,333,225,471

iM is re l la n p n i  is 730,000,000 375,000 192.37 249,682,$11

T O T A L  R E V E N U E 2 f i .1 9 7 .8 3 9 .3 7 3 3 3 .1 8 9 .9 0 9 ,9 8 1 3 1 .2 9 8 ,8 7 1 ,1 5 0

T O T A L  R E V  F U N D  (a ) 3 5 .5 5 7 .2 0 0 ,0 6 2 0 .0 0

L E S S :  E X P E N D IT U R E

P p rs n n n p l  C o s ts 7.164,160,152 9.287,663,208 -22.87 5,485,949,6 19
r c i  j u i  ii  ic i w j ij

P e n s io n  a n d  GratuitV 2,219,749,717 0.00
+ 100 1 1,808,616,4 11

1 C l lO lvl 1 U l IU vjl utuikjr

Consolidated Revenue Fund

C h a m p s 3,917,030,912 5,524,981,261 -29.11 3,454,038,3h
O v e rh e a d  c o s ts 2.771,351,122 8.565,219,623 -4.32 2,656,598,8 94

nr

D n h lir  n p h t-  C h a m p s 33,703,938 Q 4 Q +100 26,631,1 p 5
r  U U IIL  L /c U L  lu i  y c o

Recurrent Grants and

Subventions 6,118,905,072
1  1  R 4  3 Q Q

--- -- -- -- -- -- -- m

0.00

0.00

+5.39

-9.01

6.467.442.7

1.160.600.7

62

w
Miscellaneous Expenses

T O T A L  E X P E N D IT U R E (b )  

lftDJ/IO

2 3 .4 9 0 .0 8 5 ,3 1 2 2 3 .3 7 7 ,8 6 4 ,0 9 2 2 1 .0 5 9 .8 7 7 ,9
1  n QQT 2

M
: O P E R A T IN G  B A L A N C E

a ppr o pr ia t io n /t r a nsf er s

n p \/p ln n m p n t ‘ F u n d

(a -b ) 1 2 .0 6 7 .1 1 4 ,7 5 0

4,745,170,609

9 .8 1 2 ,0 4 5 ,8 8 9

9r812,045,889 +35.52 7.359,360,689
—. «— 1 <-> r*+»"7

LaPIldl UcVCiupiiici iv. i ui i v j

Loan Repayment Fund

T O T A L  A P P R O P R IA T IO N S
/ ■ m  nrTMr nAi a N T F

6.979,618,376

1 1 .7 2 4 ,7 8 8 ,9 8 5

1 3 4 2 .3 2 5 .7 6 5

0.00

9 .8 1 2 .0 4 5 ,8 8 9
1 0 .2 3 8 .9 9 3 ,2

).)/

C L O S IN G  bALANGt j-------------1—
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IMP STATE GOVERNMENT OF NIGERIA

FINANCIAL  STATEMENTS FOR THE YEAR ENDED 31st  DECEMBER 2006baZYXWVUTSRQPONMLKJIHGFEDCBA

S T A T E M E N T  N O  6

STATEMENT o f  c a pi t a l  d e v e l o pme n t  f u n d

FOR THE YEAR ENDED 31s t  DECEMBER 2006

Ba l a n c e

It a i r e c e ipt s kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

j Tax (VAT)

Ch CRF

^^Ins
~?ntions

ITAL RECEIPTS

anITAL FUNDS

NDITURE
bctor

j/lh Sector

NOTE

12

*1
ielopment Sector

|5n Sector

ENDITURE

ALANCE

'n e e

m
m

l Relief

SING BALANCE

it

ACTUAL

2006
N

49,151,483,294

2.584,871,376
4,745,170,609

1,000,000,000
0.00

9,899,779,733

175,000,000
18.404.821,718
67.556,305,012

2,359,048,294
4,038,572,441
1,219,703,839
5,718,096,588

13.335,421,162

54.220,883,850

6,069,400,556
49,151,483,294

54,220,883,850

-9-

BUDGET

2006

N

2,064,966,682
9,812,045,889

0.00
2.158,536,822

118,317,926

100,000,000
14.253.867.319
14.253.867.319

2,850,773,464
4,276,160,196
1,425,386,732
5.701,546,927

11.400.815,574

TQQ9.826.190

VAR.

2006

%

+26.11
-76.92

+100.00
-100.00

+8267.10
+29.63

+3.46
+18.08
+6.98

+25.39

ACTUAL

2005

N

(6.390,454,131)

2,049,699,245
9,035,235,635

3.475,054,637

135,000,000
53.143,941,287

2.280,163,115
3.420,244,672
1,140,081,557
4.560,326,230

11.410.815,574

44,839,405,901



A U D IT  C E R T IF IC A T E kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

The Statements of Financial Summary of the Government of Imo State of 

Nigeria for the year ended 31st December 2006 have been examined under my direction 

M in accordance with Section 125(2) of the Constitution of the Federal Republic of Nigeria 

1999. I have obtained all information and explanations that I required and I certify, as 

a result of my audit and subject to the observations contained in my Audit Inspection 

Report, (attached herewith) that in my opinion the attached Statements of Financial 

- Summary reflect a true and fair view of the financial transactions of the Government of 

Imo State of N igeria for the year ended 31st December 2006.

U J U N W A ,  E .A

AUDITOR-GENERAL, 

IMO STATE.

(Office of the Auditor-General, 
_ State Audit Headquarters,

IP.M.B. 1178, 
iwerri.

m
■■ij

August 2007.

1 0 -

N
U
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lkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA 3 August, 2007

The Permanent Secretary, 

M inistry of Finance, 

Owerri.

The Accountant-General,

O ffice of the Accountant-General, 

Owerri.baZYXWVUTSRQPONMLKJIHGFEDCBA

A U D IT  O F  T H E  S T A T E M E N T S  O F  F IN A N C IA L  S U M M A R Y

O F  IM P  S T A T E  G O V E R N M E N T  F O R  T H E  Y E A R

ENDED 31st  DECEMBER 2006.
A U D IT  IN S P E C T IO N  -  A U G U S T  2 0 0 7 . 4

The following observations arising from a recent audit inspection of the financial 

transactions of Imo State Government of Nigeria are forwarded for your information
• • . ' ’ ... • • ’’ . i

and necessary action.

INVESTMENT IN THE STANDARD SHOE COMPANY LIMITED
2. In the Financial Statement as at 31st December 2006, the authorized equity

I

share capital held by the Imo State Government in the company was 400,000,000 of N1 

per share. This renders the stated figure of 98 shares valued at N196 shown in the 

account as unrealistic. The new value as shown in the authorized share capital of 

400,000,000 at a par value of N1 per share valued at N400,000,000 has been reflected 

in the account. W ould you please comment.
&

INVESTMENTS IN OTHER COMPANIES

3. Similarly as in paragraph 2 above, the State's share holding in Concorde Hotels

Ltd and Imo Transport Ltd were stated as 4 at 50k per share and 2 at N1 per share 

which values are not realistic in the present economic realities. W ould you please 

ensure that these shares are properly revalued and inform me.

NON-CONFIRMATION OF BANK BALANCE

3. The balance of N2,094,900 in First Bank Pic Account No. 27920110041900 was

apparently not confirmed by the bank. W ould you please obtain the bank certificate of 

balance as at 31st December 2006 for my inspection.

m

-11

*

- 11 -



PREVIOUS AUDIT INSPECTION REPORT

4. May I draw your attention to the issues raised in my previous Audit Inspection 

Reports of 2003, 2004 and 2005 in respect of which no replies have been received. 

W ould you please explain and expedite your replies.baZYXWVUTSRQPONMLKJIHGFEDCBA

U J U N W A , E .A

AUDITOR-GENERAL, 

' IMO STAl'E.



IM P  S T A T E  G O V E R N M E N T  O F  N T G F R T A A

F I N A N C I A L  S T A T E M E N T S  F O R  T H E  Y E A R  E N D E D  3 1 s t kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA DECEMBER 20f)fi

S T A T E M E N T  N O . 7

N O T E S  T O  T H E  F IN A N C IA L  S T A T E M E N T S



FINANCIALSTATEMENTS  FOR THE YEAR ENDED ,11st  kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBADFfFMRPP mnz baZYXWVUTSRQPONMLKJIHGFEDCBA

N O T E S  T O  T H F  F T N A N C IA I  S T A T E M E N T S

N O T E  1

S T A T E M E N T  O F  T H E  A C C O U N T IN G  P O L IC IE S

1- a c c o unt ing  ba sis

SnvenKonofCashbasisntS teVe been Prepared Under the historical cost

2 . A S S E T S  A N D  L IA B IL IT IE S

The Assets and Liabilities are stated at their NET BOOK VALUES

3 . IN V E S T M E N T

The Shares are held under MOFI which are stated at cost

4 . F O R E IG N  C U R R E N C IE S

Liabilities in foreign currencies have been converted to NATRA pit* t-ho rili:nri f 
“l9!3 4!/ thS V— "d. No profit/loss^teing0frwn ^he^onversions tes

been recognized.

1 4 -



IM P  S T A T E  G O V E R N M E N T  O F  N IG E R IA A
F T N A N C T A I  S T A T F M F N T S  F O R  T H E  Y E A R  F N P E D  3 1 s t  D E C E M B E R  2 0 0 6

N O T E S  T O  T H E  F IN A N C IA L  S T A T E M E N T S

N O T E  2

G R A N T S /S U B V E N T IO N S  fS P E C IA L  A L L O C A T IO N S )

S /N desc r ipt io ns A M O U N T

N

T O T A L

A M O U N T kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

1 . Fed Govt Budaet D iff. Allocations

1.1 Received in April 2006 515,373,363

1.2 Received in May 2006 547,034,646 1,062,408,009

2. FXCESS CRl IDF OIL ALLOCATIONS

2.1 Received in July 2006 2,328,633,362

2.2 Received in November 2006 2,328,633,362

2.3 Utilized for the settlement of the 

London Club Debt 4,180,105,000 8,837,371,724



N 0 T E 3

M U J E A D D E D T A X iV A T } kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

f13U A- - - - - - - - -  m o n t h ---- t t -----------— -
IV A T  A M O U N T

N
i. JANUARY 2006

1 2 2 ,6 3 2 ,1 2 5
2. FEBRUARY 2006

3. MARCH 2006
1 9 4 ,0 0 8 ,4 9 4

4. APRIL 2006 1 8 8 ,4 9 7 ,6 6 5

5. MAY 2006 1 3 1 ,7 9 9 ,6 9 5

6. JUNE 2006 1 8 5 ,2 8 9 ,7 4 6

r 1 JULY 2006 2 3 8 ,9 1 0 ,7 1 6

8- AUGUST 2006 2 0 7 ,2 2 2 ,9 7 2

9- SEPTEMBER 2006 ^ 2 5 4 ,3 6 6 ,2 0 3

10. OCTOBER 2006
3 7 7 ,2 4 1 ,4 0 4

11. NOVEMBER 2006
2 1 8 ,1 7 0 ,4 7 6

12. DECEMBER 2006

2 2 8 ,8 2 0 ,6 4 1

2 3 7 ,9 1 1 ,2 3 9

--- L-- ------ ---- N  2 ,5 8 4 ,8 7 1 ,3 7 6



IM P  S T A T E  G O V E R N M E N T  O F  IM T f lF P T A A

F I N A N C I A L  S T A T E M E N T S  F O R  t h e kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA YEAR FMnFD 3 i*r pFrFMqT^nfi 

NOTES TO THE FINANCTAI STATEMENTS

N O T E  4

S T A T U T O R Y  R E V E N U E  A L L O C A T IO N S

M O N T H
S R A  A M O U N T

JANUARY 2006
N

1,954,831,801

FEBRUARY 2006
2,205,453,039

MARCH 2006
1,744,066,972

APRIL 2006
1,797,125,434

MAY 2006
2,062,165,509

JUNE 2006 2,029,534,827 I

JULY 2006
1,901,009,727

AUGUST 2006
2*078,302,530

SEPTEMBER 2006
1,931,722,133

OCTOBER 2006
1,993,143,789

NOVEMBER 2006
2,144,380,519

DECEMBER 2006

 " t o t a l
 1,717,881.516 1

2 3 ,5 5 9 ,6 1 7 .7 9 6

-1 7 -



IM P  S T A T E  G O V E R N M E N T  O F  N IG E R IA A
F I N A N C I A L  S T A T E M E N T S  F O R  T H E  Y E A R  F N D E D  3 1 s t  D F C F M R F R  kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA7nnfi

na

NOTES TO THE FINANCIAL STATFMFMTq

N O T E  5

P E R S O N N E L  C O S T S

M O N T H A M O U N T

JANUARY 2006
H

211,316,273

FEBRUARY 2006
219,808,585

MARCH 2006 244,287,493

APRIL 2006 274,266,300

MAY 2006 249,392,802

JUNE.2006 226,066,818

JULY 2006 234,325,201

AUGUST 2006 358,697,343

SEPTEMBER 2006 244,248,620

OCTOBER 2006 252,073,986

NOVEMBER 2006 251,772,671

DECEMBER 2006 267,482,301

OTHER ARREARS AND LEAVE 4,130,421,759

T O T A L 7 ,1 6 4 ,1 6 0 ,1 5 2

« '•• iX**;% ♦ '■'[*

- 1 8 -



^ Q ^ ^ n T H E F IN A N C IA l  AS T A T F ^ f m t c ;

N O T E  6 kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

PSQCEEDSROM LOANS AMD OTHFR

d iamo n d  b a n k  p l c

FIRST INLAND BANK PLC 

FIRST INLAND BANK PLC

■BORROW INGS

H

0.00

1 ,0 0 0 ,0 0 0 ,0 0 0

0.00
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j^OIESTO THE FINANCIAL STATFmp|\|TS

no t e  7

mEREZrSjm DIVIDENDS RFrPT\/Fn

DIVIDENDS RECEIVED (SEE PAGE 27) H

53,985,765

INTEREST RECEIVED FROM THE BANK ACCOUNTSbaZYXWVUTSRQPONMLKJIHGFEDCBA

T O T A L

0.00

5 3 ,9 8 5 ,7 6 5

>7/

- 20
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2006

FUND

^Sg o r y o f l o a n

iJ95SaU9^  ̂ 33, Amo u n t

H

^Z2M8,376 

-^OQMOQOOO

^6'97M18,376
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£M5A[fi^|g^ESjVMENT

mmjDUtl^mmMumrmEm

NOTE m

rq- OTHER

2.

INVESTMENTS (See P. 29)

££AL3l/12/2006

H

55,558,555,394
in v e s t me n t s  in  q u o t e d  c o mpa r e s

(See P. 30)

J. INVESTMENTS IN UNQUOTED COMPANIES

(SEE P. 3i)

69,112,938

^8,322,546

56,205,990,878

-23
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FIbaZYXWVUTSRQPONMLKJIHGFEDCBA
IM P  S T A T E  G O V E R N M E N T  O F  N IG E R IA A

N A N C I A L  S T A T E M E N T S  F O R  t h e  Y E A R  F N D F D  1 1 kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA"' r)FrFMRFR~7 nnfi

NOTES TO THE FINANCIAL STATEMENTS

NOTE 11

S U M M A R Y S C H E P U L E  O F  T H E  F O R F T fiN  I o a mc

C A T E G O R Y  O F  T H E  L O A N B A L A N C E  A S  A T  
3 1 /1 2 /2 0 0 6

U S  $

B A L A N C E  A S  A T  
3 1 /1 2 /2 0 0 6

N

/

1. UNILATERAL
36,164,550.08 4,574,815,585.12

♦ •

; .

2. LONDON CLUB
0.00 o on

;

T O T A L 3 6 ,1 6 4 ,5 5 0 .0 8 4 ,5 7 4 ,8 1 5 ,5 8 5 .1 2
... ■ ;

NOTE:

A) The rate of foreign exchange applied here is IN126.50 per US dollar (US$)

Under the Central Bank of N igeria (CBN) exchange rates for 29th December 

2006. *

B) The external loans have been in existence since 1980s.

TSii-'j

-24 -



IM P  S T A T E  G O V E R N M E N T  O F  N IG E R IA A

F I N A N C I A L  S T A T E M E N T S  F O R  T H E  Y E A R  E N D E D  3 1 s t  D E C E M B E R  2 0 0 6 kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

NOTES TO THE FINANCIAL STATEMENTS

N O T E  1 2

T H E  O P E N IN G  B A L A N C E  O F  T H E  C A P IT A L  D E V E L O P M E N T F U N D

A S  A T  3 1 /1 2 /2 0 0 5 N

, . Closing Balance as at 31/12/2005 41,743,125,713

Add back Adjustments based on the foreign Debt

Relief calculations 7,408,357,581

Adjusted Balance as at 31/12/2005 N 4 9 ,1 5 1 ,4 8 3 ,2 9 4

NOTE:
'rX

%Also that, this is the total foreign Debt Relief Fund granted in 2005.



IM P  S T A T E  G O V E R N M E N T  O F  N IG E R IA A

F I N A N C I A L  S T A T E M E N T S  F O R  T H E  Y E A R  E N D E D  3 1 s t  D E C E M B E R  2 0 0 6 kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

NOTES TO THE FINANCIAL STATEMENTS

S C H E D U L E  O F  D IV ID E N D S  R E C E IV E D

S /N N A M E  O F  C O M P A N Y Y E A R  E N D E D
D IV ID E N D

R E C E IV E D

D A T E

R E C E IV E D
1 . NESTLE NIGERIA PLC INTER 31/12/05 1800.0 24/01/06
2. EMENITE LIM ITED 2nd  INTERIM31/12/05 12,740,000 15/03/06
3. NESTLE NIGERIA PLC FINAL 31/12/05 7200.00 13/06/06
4. ZENITH BANK PLC FINAL30/06/05 47,880.00 13/06/06
5. STB PLC (REN) FINAL31/07/04 45,000.00 13/06/06
6. UNION BANK PLC FINAL 31/03/05 1,861,181.28 13/06/06
7. OANDO PLC FINAL31/12/05 2,812.50 18/07/06
8. EMENITE LIM ITED FINAL 31/12/05 16,562,000.00 27/07/06
9. NIGERIAN BREW . PLC 31/12/04 1,836.00 28/08/06

10. UAC OF NIGERIA PLC 31/12/02 380,067.03 28/08/06
11. UAC OF NIGERIA PLC 31/12/05 1,085,905.80 28/08/06
12.' UAC OF NIGERIA PLC 31/12/04 923,019.93 28/08/06
13. EVANS MEDICAL PLC 31/12/03 33,339.60 28/08/06
14. EVANS MEDICALPLC 31/12/02 54,176.85 28/08/06
15. UBA "GDR" (REV) 31/03/05 13,500.00 28/08/06
16. NIGERIAN BREW . PLC 31/12/05 6,552.00 28/08/06 ’
17. AFRIBANK NIG PLC 31/12/02 107,175.29 28/09/06
18. AFRIBANK NIG PLC 31/03/03 214,350.57 28/09/06
19. EVANS MEDICAL PLC 31/12/05 25,004.70 28/09/06
20. UBA "GDR" (REV) 31/03/05 15,097.50 28/09/06
21. FIRST ALUM. NIG PLC 31/12/05 133,497.77 28/09/06
22. EMENITE LIM ITED INTER 31/12/06 19,110,000.00 10/10/06

23.
NIG W EST MIN. DREDG 

& MARINE LIMITED 31/12/05 533,520.00 03/11/06
24. EVANS MEDICAL LPLC 31/12/01 16,669.80 20/12/06
25. EVANS MEDICAL PLC 31/12/01 43,341.48 20/12/06
26. EVANS MEDICAL PLC 31/12/02 20,837.25 20/12/06

5 3 ,9 8 5 ,7 6 5 .3 5



IM P  S T A T E  G O V E R N M E N T  O F  N IG E R IA A
F I N A N C I A L  S T A T E M E N T S  F O R  T H E  Y E A R  E N D E D  3 1 s t kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA DECEMBER ?00fi

----- .

NOTES TO THE FINANCIAL STATEMENTS

S C H E D U L E  O F  O T H E R  IN V E S T M E N T S

S /N D E T A IL S

B A L A N C E  IN  
U S $

B A L A N C E  IN  
N A IR A  (N )

1 . W O R L D  B A N K  G R O U P

1.1 IBRD TREE CROPS AND OTHERS 18,557294

1.2 IFAD, ELD & EDF OIL PALM 13,074,114

S U B -T O T A L 3 1 ,6 3 1 4 0 8 4 ,1 1 2 ,3 4 3 ,0 4 4

2. B E L G IU M , F R A N C E , G E R M A N Y ,  
IT A L Y ,  A N D  U N IT E D  K IN G D O M

ADAPALM, CONCORDE HOTEL & 

OTHER COMPANIES 310,135,095

•

S U B -T O T A L 3 1 0 ,1 3 5 ,0 9 5 4 0 ,3 1 7 ,5 6 2 ,3 5 0

3. L O N D O N  C L U B  G R O U P

SPIBAT PROJECTS, AVUTU POULTRY 

AND OTHERS 85,605,000

S U B -T O T A L 8 5 ,6 0 5 ,0 0 0 1 1 ,1 2 8 ,6 5 0 ,0 0 0

G R A N D  T O T A L *4 2 7 ,3 7 1 5 0 3 5 5 ,5 5 8 ,5 5 5 ,3 9 4

- 27-
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__ NAME OF c o mpa ny baZYXWVUTSRQPONMLKJIHGFEDCBA

G O L D E N ^ y iN E A iR E W P L C  
^BATE^ l FmILLS^LC A
A F R I K  P H A R M  p l c  

SQzOP_& C O M M E R C F  r a n k  

JULNIG CEMENT COY PI r 

ACBPLC --------- —

a l u m p r o d I c h p l c

Jj ac Jn ig Tpl c

EVANS MEOTCAi Dir

11

12

PROG BANK NIG PLC

------------------Z-1.-------- ----  W ln J Y

^M_EXTRUSIONIND?LC

i^ ^ k M E R C H A N T J A N K ^ P L C ’
J^NIONBANK^NTn'oTr' 
AFRIBANKl\ilG~PLC 

URBAN DEVPT BANK PI r 

UBAPLC ------------- ~
IffiH lNTlBANirPLC

.CADBURY NIG Pi r
^ y J N E S S l\ j IG F R T A ~ p ]7 ^  
iNJ]|RCONTINENTAI R/\NK 

NESTLE NIGERIA~pTr~ ~
M§EMan ~br ew er t f s pT? 
OANDcTpLC '---------

-H^U nt Tba nk pl c

THEJJNITED NIGim~rnvpTr
AI IIM r‘\/~r*r-»   : 1— ------------- --- 1 r LV~

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

(H) ACB In te rn a t io n a l  p i  r hr.c-

Furthermore the share certificate% of th^f Spring Bank pLC.

re c e iv e d  f ro m  th e  n e w  b a n k  th  to ta l  h o ,d in 9 s  is  y e t  to  b e

- 28



^ IE S T O T H E  F IN A N C IA L  S T A T F M F ^ y c

SCHEDULE OF TNVFSTMFNTS - UNOUOTED TOMda mt c c A

N O .  O F  C H A d c  I  —N O . O F  S H A R E kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA 

H O L D IN G

S^NDARD^HOES^OYTfn 

IMO HOTELS LTD

C O S T  O F  

S H A R E  
H O L D IN G

DEVPf7ir\T& INVEST. COY l Tn

1 _ _ _ I m p  n e w s p a p e r s  l t d

. 5 CLAY PRODUCTS 1 TD

7
ADAPALM (NIG) LTD 

THE UNIVERSAL INS. COY I Tn

8 _ _ _ p a l m k e  o i l  m i l l s  l t d

9

10
MARKLINT MED T O M  P I  f y  i  rn

e m e n i t e  l t d -  - - - - - - - - -

1 1 _ _ [ g e n e r a l  c o t t o n  m i l l s  l t d

1 2
t h e j m i g e r i a n  s t a r c h m i l l s  l t d

lijANAMBRAjoTOplANrCOYlfD

t h e  L I O N  O F  A F R I C A  I N S .  C O .  L T D
14

I I Z E M o t h e r  C A T  O V E R S E A S  N I G  L T D

16

17

18

NjGERrC0NsfRUC7T0i\TLTD

W EST MIN DREDGNTtTrm

THE NIGERIAN SUGAR OQY LTD

_19 IMO MOTORS NTH l Tn

20 NSU CERAMIC LTD

2 1

'I

f
22
23

24

I n t e g r a t e d  a l u m  p r o d u c t  l t d

25

26

I
27

SACH HERCULES NIG LTD

RESIN & PAINT INDUSTRY I Tn 

CARDBOARD PACKAGING

CONCORDE HOTELS LTD 
IMO^MODERNPOUCTRYlfD 

IMO TRANSPORT LTD

22  0GUTA LAKE HOTELS I TD

12_ _ I l a k e T n s u r a n c e  COY rrn

mt—pi
“ T)

I
33

JMO STATE BLDG& & INVEST LTD

i m p  R u b b e r I s w e T t d

22__  NIGER POOLS I TD

34

35

NDU FLOUR MILLS LTD 

FINANCOJROKERS LTD 

BEW AC AUTOMOBILE I TD

I
t o t a l

29-



ENDED 31br PECFMRFR ?nn£ 

NOTES TO THF FTNANCIAI STATEMENTSbaZYXWVUTSRQPONMLKJIHGFEDCBA

S C H E D U L E  O F E X T E R N A l  iha mc

mul t il a t er a l  D F R T

W O R L D  B A N K  O R O IID

T R D  n  -------- -- -------------- .------

B A L A N C E  A S  A T

3 1 /1 2 /2 0 0 6

U S £

T O T A L

A M O U N T
1 IC < tlo K L )

0  Health and Population
*0  National FADAMA

iii) National Agric Tech. Support
iv) National W ater Rehabilitation
v) Tree Crops

IDA

0 1ST Education

ii) Health System Development
iii) A h i v / a i d s

iv) Local Empower & Environ. Mgt
v) National FADAMA II

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - —  t  _ _ _ _ _ _ _ _ _ _ _ _

232,451.50
73,270.38

161,469.26
2,814,207.61
2/843,809.86 6,125,208.61

14,106,397.35

1 ^  Q T T  Q/]/\ 1

58,842.58
2,667,062.14
2,720,381.41
4,077,986.39
iL5S2.l24.83

EIB: Palm Oil

EDF: O il Palm Belt Rural DevDt

245,276.10

15,687.668?fr?
T O T A L  F O R  M U L T IL A T E R A L  D E B T S

3 6 ,1 6 4 ,5 5 0 .0 8



^HBJamEBWICIAL STATFmf mt c baZYXWVUTSRQPONMLKJIHGFEDCBA

L O A N S  P F P ,v . c „ T r

M O N T H kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

JMUARY2006 A
f e b r u a r y T T  

S t a r c h  2 0 0 6

APRIL 2006 

MAY2006 

JUNE 2006
^JULY~2006~

^UGUST2006 

SEPTEMBER 2006 

OCTOBER 2006 

NOVEMBER 2006

DECEMBER 2006
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35,661,159,338

REVENUE  H E A D

INTERNALLY GENERATED REVENUE

STATUTORY REVENUE ALLOCATIONS

VALUE ADDED TAX (VAT) ALLOCATIONS

FED. GOVT. BUDGET DIFF. ALLOC.

EXCESS CRUDE OIL ALLOCATIONS
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IM P  S T A T E  G O V E R N M E N T  O F  N IG E R IA A
F I N A N C I A L  S T A T E M E N T S  F O R  T H E  Y E A R  E N D E D  3 1 s t  D E C E M B E R  2 0 0 6

ESTIMATES OF IMP STATE GOVERNMENT FOR THE YEAR 2006

S U M M A R Y  O F  T H E  R E C U R R E N T  R E V E N U E  E S T IM A T E S

D E T A IL S  O F  R E V E N U E

A P P R O V E D  
E S T IM A T E S  F O R 2 0 0 6

N

TAXES 2,099,670,936

FINES AND FINES 386,731,295

LICENCES 141,240,500

EARNINGS AND SALES 394,392,410

RENT ON THE GOVERNMENT PROPERTY 16,184,000

INTERESTS, REPAYMENTS & DIVIDENDS 14,330,270

REIMBURSEMENTS 0.00

MISCELLANEOUS 375,000

SUB-TOTAL (INTERNAL REVENUE) 3,052,924,411

STATUTORY ALLOC FROM THE FED A/C 30,136,985,570

VALUE ADDED TAX 2,064,966,682

EXCESS CRUDE OIL FUND 0.00

T O T A L  R E C U R R E N T  R E V E N U E 3 5 ,2 5 4 ,8 7 6 ,6 6 3
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FINANCIAL STATEMENTS FOR THF YFAR F^inFpA

'  3 1 s t  d e c f m r f r  ?nnA

ESTIMATES OF IMO STATE 04GOVERNMFNT F D R  T H F  y f a p  ?nnF

CONSOLIDATED FINANCIAL STATFMFNT

SUMMARY OF RECURRENT ESTIMATFS 2006

E S T IM A T E D  R E C U R R E N T  R E V E N IIF N A iR A rm B U D G E T

INTERNAL RESOURCES 3,052,924,411

£% }

8.10
STATE STATUTORY SHARE OF FED. GOVT. GRANT 30,136,985,570 80.08
VALUE ADDED TAX 2,064,966,682 5.50
EXCESS CRUDE OIL FUND 1,991,643,400 0.00

T O T A L  R E C U R R E N T  R E V E N U E 3 4 ,7 7 3 ,8 0 0 ,1 9 6 9 3 .6 8

E S T IM A T E D  R E C U R R E N T  E X P E N D IT U R E

PERSONNEL COSTS 9,287,663,208 ' 24.70
OVERHEAD COSTS 8,565,219,623 22.80
CONSOLIDATED REVENUE FUND CHARGES 5,524,981,261 14.70

T O T A L  R E C U R R E N T  E X P E N D IT U R E 2 3 ,3 7 7 ,8 6 4 ,0 9 2 6 2 .1 0
ESTIMATED RECURRENT BUDGET SURPLUS 11,877,012,571 31.60

T O T A L 3 5 ,2 5 4 ,8 7 6 ,6 6 3 9 3 .7 0

S U M M A R Y  O F  C A P IT A L  E S T IM A T E S  2 0 0 5

E S T IM A T E D  C A P IT A L  R E C E IP T S

TRANSFER FROM CONSOLIDATED REVENUE FUND 11,877,012,571 31.60
PALLIATIVE FUND _ 0.88
INTERNAL LOANS 0.00 0.00
EXTERNAL LOANS 2,158,536,822 5.70
GRANTS 118,317,926 0.30
MISCELLANEOUS 100,000,000 0.30

T O T A L  C A P IT A L  R E C E IP T S 1 4 ,2 5 3 ,8 6 7 ,3 1 9 3 7 .9 0

E S T IM A T E D  C A P IT A L  E X P E N D IT U R E

T O T A L  B U D G E T

1 4 ,2 5 3 ,8 6 7 ,3 1 9

N 3 7 ,6 3 1 ,7 3 1 ,4 1 1

3 7 .9 0

T O T A L  B U D G E T


