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INTRODUCTION

The Accounts of Lagos State Government for the financial year ended 31* December,
2023 have been examined under my direction in accordance with Section 125 of the
1999 Constitution of the Federal Republic of Nigeria [as amended] and Sections 25 and
26 of the Lagos State Audit Law, 2015 [as amended].

The Office of the State Auditor-General, in line with its constitutional mandate, provides
opinion on whether the Financial Statements of the State Government are presented
fairly and completely.

The Financial Statements audit provides a veritable avenue to add value to the system
through pertinent recommendations on ways to enhance the quality of Financial
Controls and Reporting; Accounting and Management Control Systems of the State
Government, with a view to improve the judicious utilization of its resources for public
good. Thus, this report reflects observations and recommendations, and detailed
analysis of the financial information presented to this Office by the State Accountant-

General,

CONSIDERATION OF YEAR 2022 AUDITED FINANCIAL REPORT

The audited accounts of the State Government for the Year ended 31% December, 2022
was submitted to the Lagos State House of Assembly on 31% May, 2023 and had been
considered by the Public Accounts Committee of the State House of Assembly; however,
the final report of the Committee thereon, as required by Section 33(1)(c) of the Lagos
State Audit Law, 2015 [as amended], is still being awaited.

FINANCIAL REPORTING STANDARDS

The Financial Statements for the financial year ended, 31* December, 2023 was
prepared with the standard templates for General Purpose Financial Statements [GPFS]
In line with the International Public Sector Accounting Standards [IPSAS] Accrual Based

Accounting and its attendant reporting features.
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AUDIT APPROACH

Audit adopts a risk-based approach and examinations, on a test basis, of the evidence
presented to support the balances, assertions, and disclosures in the Financial
Statements prepared by the State Accountant-General, It also involves an assessment of
the significant estimates and judgements contained in the Financial Statements as to
whether they are derived from the accounting policies modelled after IPSAS and Lagos
State Public Finance Management Law, 2011.

The audit was conducted in accordance with International Standards on Auditing and
INTOSAl Auditing Standards, which requires that | must comply with ethical
requirements, plan and perform the audit to obtain reasonable assurance that the
Financial Statements are free from material misstatements. As a result, | have obtained
the necessary information and explanations that to the best of my knowledge and belief
are necessary for the purpose of the audit; as such, it is my belief that the audit
evidence obtained is sufficient and appropriate to provide a reasonable basis for my
opinion,

IPSAS IMPLEMENTATION IN LAGOS STATE

The implementation of Accrual Basis of IPSAS Accounting in Lagos State commenced on
1% January, 2016 and therefore the current Year 2023 Audited Financial Statements is
the Eight in the series. The IPSAS standards require a full consolidation [aggregation] of
all Government Ministries, Departments, Agencies [MDAs] and Parastatal Organizations;
however, the consolidation of the Subsidiaries, Associates and loint Ventures of the
State Government has not yet occurred. Similarly, Related Parties' disclosure was also
observably not recognized in the Year 2023 Financial Statements, and as such, the
figures contained in these Financial Statements presented by the Accountant-General
were yet to fully reflect all the activities of the State Government.

It is also necessary to state that the under-listed classes of valuable assets of LASG were
yet to be recognized, measured and eventually brought into the State's Financial
Statements as at date, namely: Investment Property, Heritage Assets, Biological Assets,

and Concession Assets [where applicable].
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Therefore, in order for the State Government to have a holistic view of its financial
performance and position; there is the need for consolidation of all accounts, and
recognition and inclusion of the above-mentioned classes of assets in the financial
statements, which would provide the information and window to allow for adequate
assessments thereof.

SFTAS GUIDELINES AND EFFECT ON THE STATE AUDITED FINANCIAL STATEMENTS

The State’s Fiscal Transparency, Accountability and Sustainability [SFTAS] initiative is a
World Bank assisted Programme of the Nigeria Governors’ Forum with the aim to
promote Transparency, Accountability and Sustainability in Public Governance. The Year
2023 Financial Statements followed the SFTAS directive which stipulates the need to
have specific disclosures [by way of Notes to the Accounts] on the Recurrent
Expenditure [Personnel Cost and Overhead Cost] of Four [4] key Ministries and Agencies
in the State namely Ministry of Finance, State Treasury Office, Ministry of Economic
Planning and Budget and Lagos State Internal Revenue Service; and requirement of the
Auditor-General to give specific Audit Opinion on the transactions of the above-named
Four [4] Ministries and Agencies.

In compliance thereof with the SFTAS Requirements, Pages 9 and 46 of this Report
convey the Audit Opinion and Note Disclosure in respect of the affected Four [4]
Ministries and Agencies.

FINANCIAL STATEMENTS OF MINISTRIES, DEPARTMENTS AND AGENCIES [MDAs]

Further to the audit comment in our previous reports, Audit still reiterates that the
timeline set by the Lagos State Public Finance Management lLaw, 2011 for the
submission of Financial Statements to the State Auditor-General by the Ministries,
Departments and Agencies [MDAs]; and Parastatal Organizations of Government
coincides with that set for the State Treasury Office [STO] as well. It is therefore
necessary to re-visit the Statute and revise the timeline for submission of Financial
Statements by the MDAs to precede the date of submission by STO as required by

Statutes; in order for the information therein to serve as valid corroborative evidence
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for both STO and Audit and to engender full aggregation and consolidation of the
accounts of all public entities in the State.

Meanwhile, the Audit Inspection on the Ministries, Departments and Agencies [MDAs]
and Periodic Check on the Parastatal Organizations of the State for Year 2023 is still on
going. The full reports in respect thereof which will be based on the distinct Nine [9]
Sectorial Classifications of Functions of Government [COFOG] will be contained in other
volumes of the Auditor-General's Statutory Report for Year 2023.

CONCLUSION

Our previous audit and current review of the Oracle Enterprise Resource Planning [ERP)
suite [platform from where the Financial Statements were generated] showed that not
all the Oracle Financial Modules procured by the State Government were fully deployed
and functional. Therefore, the requisite controls and other relevant functionalities built
into the existing Oracle System have not been fully utilised. Audit opines that the full
optimization and upgrading of the Oracle Applications need to be pursued vigorously for

effective financial reporting.

Office of the State Auditor-General M. I Aietola

Block 1, 6™ Floor Ag. State Auditor-General
The Secretariat

Alausa, lkeja.
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The Responsibilities of the Accountant General

The Financial Statements have been prepared in accordance with the provision of the Finance (Control and
Management) Act 1058 Cap 144 LFN and PFM Law 2011 as amended,

These financial statements are in line with the Generally Accepted Aceounting Principles and Practice and other
Government accounting regulations and pronouncements,

The Accountant General of the state is responsible for;

a) establishing and maintaining an adequate system of internal controls to provide adequate and reasonable

assurance that transactions reported are recorded aceurately and are within statutory authority.
b) ensuring the integrity and objectivity of the financial statements to reflect the finaneial positien and

performance of the Lagos State Government.
¢) preparing its financial statements using suitable accounting policies supported by reasonable and prudent

Jjudgements and estimates that are consistently applied.

The Accountant General aceepts responsibility for the annual Financial Statements, which have been prepared
using appropriate accounting policies supported by reasonable and prudent judgements and estimates, in
conformity with the transitional requirements of International Public Sector Accounting Standards and the

requirements of the provision of the Finance (Control and Management) Act 1958 Cap 144 LFN as amended.

These Financial Statements provide adequate and reasonable assurance of the state of the financial affairs of the
Lagos State Government and of its Financial Performance and Cashflows. The Aceountant General further
accepts responsibility for the maintenance of accounting records that may be relied upon in the preparation of

Financial Statements, as well as adequate systems of internal financial control.

ABIODUN. 8. MURITALA
PERMANENT SECRETARY/ACCAUNTANT-GENERAL
LAGOS STATE
May 31, 2024
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LAGOS STATE GOVERNMENT

REPORT OF THE STATE AUDITOR-GENERAL

TO THE MEMBERS OF THE LAGOS STATE HOUSE OF ASSEMBLY

The financial statements of the Lagos State Government for the year ended 315 December 2023
set out on pages 10 to 103 of this report, which have been prepared on the basis of Accounting
Policies set out on pages 15 to 25 have been audited under my supervision, as required by
Section 125 of the 1999 Constitution of the Federal Republic of Nigeria [as amended], Sections
25 and 26 of the Lagos Audit Law, 2015 [as amended] and Lagos State Public Finance
Management Law, 2011.

ACCOUNTANT GENERAL'S RESPONSIBILITIES

The Accountant General is responsible for the preparation and presentation of the financial
slatements based on the Finance (Control and Management) Act 1958 Cap 144 LFN and section
14 of the Lagos State Public Finance Management Law, 2011. He is to ensure that there are no
material misstatements in the financial statements.

AUDITOR GENERAL'S RESPONSIBILITIES

Itis my statutory responsibility to form an independent opinion based on my audit of the financial
statements and to report my opinion therean.

BASIS OF OPINION

The audit was conducted in accordance with International Standards on Auditing and INTOSA
Auditing Standards, and relevant laws and regulations covering Public Sector practice. It includes
examinations on a test basis, of evidence relevant to the figures disclosed in the financial
statements.

The audit was planned and performed to obtain all information and explanations considered
necessary for reasonable assurance, that the financial statements are free from material
misstatements. To this end, | have obtained all the infermation and explanations that | required.

OPINION

In my opinion, the Financial Statements of Lagos State Government for the year ended 31
December 2023, show a true and fair view of the State's financial Performance, the cash flow
and the financial position available as at that date. It is necessary to state that Lagos State
Government has consistently complied with the extant guidelines and provisions stipulated by
the International Public Sector Accounting Standards [IPSAS] except for full consolidation of its
Subsidiaries, Associates and Joint Ventures as required by IPSAS 35; as a result, the Lagos
State Government is not able to make an explicit statement of its full compliance with Accrual
Basis IPSAS. The Financial Statements contained herein are therefore referred to as the Accrual
IPSAS-based Financial Statements of Lagos State Government for the financiai year ended 317
December, 2023.

SPECIAL OPINION

The State received the last tranche of the Year 2022 performance-based grant from the Federal
Government in the year under review. The grant was subject ta the State's performance against
predefined criteria in the World Bank assisted States Fiscal Transparency, Accountability and
Sustainability Program for Results (SFTAS P for R). The expenditure framework [and receipts]
are detailed in Note 55 in the attached General Purpose Financial Statements of the State
Government.

In my opinion, the expenditures incurred [and funds received] against the SFTAS Frogram by
the State for the year ended 31 December, 2023 in accordance with IPSAS as described in
Note 55 were presented fairly in all material respects.

M. J. ?Emla
Ag. State Auditor-General

May 31, 2024.

OFFICE OF THE STATE AUDITOR-GENERAL

Block 1, 6th Floor The Secretariat Alausa Ikeja. P. O. Box 3180, lkeja,
Emall: lasgaudit@lagosstate.gov.ng Website: www.lagosstate.gov.ng
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Statement of Financial Performance

Revenue

Revenue from Non-exchange Transuctions:
Taxation Income

Levies, Fees, and Fines

Statutory Allocation

Grants

Other Revenue from Non-exchange Transactions

Revenue from exchange transactions:
Income from Services

Capital Receipts

Investment Income

Interest Income

Total Operating Revenue

Expenses

Wages, Salaries and Emplovee Benetits
Grants and Other Transfers
Subvention to Parastatals

General and Administrative Expenses
Total Operating Expenses

Surplus for the Period before Capital Items,

Foreign Exchange Losses and Public Debt Charges

Capital Expenditure
Public Debt Charges

Net (Gain)/Loss on Foreign Exchange Transactions

Depreciation
Net (Gain)/Loss on Disposal of Fixed Assets

Surplus/(Deficit) for the period

Note

144 ]
11
12

13

14
15
16

18
19
20
21

3
8]

3
%]

a1b
3ic

31-Dec-23 31-Dec-22
N'ooo N'ooo

679,416,572 506,032,441
71,935,929 64,706,112
320,602,042 233,101,105
12,254,038 5361,304
33:575,294 23,856,170
01,431,497 57,020,574
29,080,306 31,418,662
5.134,249 5.836,130
1,208,057 1,737,073
1,224,.629,784 929,159,573
192,250,217 152,503,955
26,468,611 21,265,072
128,379,201 98,386,735
200,347,542 136,518,086
547:445,761 408,674,747
077,184,022 520,484,826
314,276,460 230,544,581
127,638,102 114,854,577
555.418,654 20,375,651
140,443,016 136,831,400
= 52,341
1,137,776,232 502,658,558
(460,502,208 17,826,268

The accounting policies and notes form an integral part of these financial statements.

STATE TREASURY OFFICE
MINISTRY OF FINANCE
THE SECRETARIAT
ALAUSA -IKEJA, LAGOS
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Statement of Financial Position

Assets

Current Assets

Cash and Cash Equivalents

Receivables from Exchange Transactions
Recoverables from Non-exchange Transactions
[nventory

Non-current Assets
Available-for-sale Investments
Financial Assets

Property, Plant and Equipment

Total Assets

Current Liabilities
Payables and Other Liabilities
Public Funds

Public Debt ( Borrowings)
Finance Lease Obligations

Non-current Liabilities
Public Debt (Borrowings)
Finance Lease Obligations
Retirement Benefit Obligations

Total Liabilities

Net Assels
Accumulated Surplus
Available-for-sale Reserve

Total Net Assets and Liabilities

Note

26
27
28a

29
30
31

32
33
34
35

34
35
36

31-Dec-23 31-Deec-22
N'ooo N'ooo
218,079,807 74,362,279
301,875 302,008
27,302,734 24,773,029
10,319,457 5,116,753
256,003,873 107,554,129
136,881,852 71,067,829
22,652,017 28,679,804
3,192,802,153 3,044,020,771
3.352,336,018 3.143,768,409
3:608,339,891 3.251,322
154,540,512 198,930,098
1,367,607 428,026
212,207,006 161,568,242
4,401,103 4,034,539
372,506,317 364,960,905

1,801,009,379

1,170,929,540

17,141,308 15,112,138
7,550,046 14,588,148
1,915,680,733 1,200,629,826

2,288,187,050

1,565,590,731

1,186,770.089

1.618,.163.973

133,381,852 67,567,829
1,320,152,842 1,685,731,803
3.608,339,891 3.251,322,533

The Accounting Policies and Notes form an Integral part of these Financial Statements,

STATE TREASURY OFFICE
MINISTRY OF FINANCE
THE SECRETARIAT
ALAUSA -IKEJA, LAGOS
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Statement of Changes in Net Assets for the Year ended 3ist December 2023

Accumulated Available for Ly L s
Surplus Sale Reserve
N'ooo N'ooo N'ooo

Balance at 1 January zoz23 1,618.163.973 67,507.820 1,685,731,803
Actuarial Gains,/( Losses) (2,394,741) {2,394.741)
Newly recognised Asset - -
Opening Cash balances of parastatals 8,096,102 8,096,102
Change in Fair Value Available-for -sale Financial Assets - 65,814,024 fi5.814.024
Adjustment for Payables 22,497,863 23,497,863
Surplus/( Deficit) for the Period {460,592,208) - {460,592,208)
Balanee at 31 December 2023 1,186,770,089 133,381,852 1.320,152,844

Statement of Changes in Net Assels for the Year ended 31st December 2022

Accumulated Available for )
Surplus Sale Reserve Total Riswiicve
N'ooo N'ooo N'ooo
Balance at 1 January 2022 1,649,765.002 62,067,467 1,711,832,559
Actuarial Gains/(Losses) {20,496,08g) - {20,496,084)
Federal Inland Revenue Tax Liability (28,030,397) - 28,030.497)
Change in Fair Value Available-for -sale Financial Assets - 5,500,362 5,500,962
Surplus/( Deficit) for the Period 17,826,268 - 17,826,268
Balance at 31 December 2022 1,618,163.973 67.567.829 1,685.731,803

STATE TREASURY OFFICE
MINISTRY OF FINANCE
THE SECRETARIAT
ALAUSA -IKEJA, LAGOS
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Statement of Cash Flows

3i-Dee-23 31-Dec-22
Note N'ooo N'ooo

Cash Flows from Operating Activities

Receipts

Revenue from Non-exchange Transactions:

Net Tax Receipts g 678,127,782 506,308,187
Levies, Fees and Fines 10 71,935,929 64,706,112
Statutory Alloeation 11 420,692,042 233,101,105
srants 12 12,254,038 5,361,304
Other Revenue from Non-exchange Transactions 13 33,575,294 23,856,170
Exchange Gain (Realised) 22 611,717 230,533
Revenue from Exchange Transactions:

Income from Services 14 61,431,497 57.020,574
Capital Receipts 15 29,480,306 31.418,662
Investment Income 16 5,134,249 5.846.130
Interest Income 17 1,208,057 1,737,073
Changes in Other Receivables a7 (4,121,186) 2,231,841
Total Receipts 1,241,831,524 931,897,695
Payments

Payment of Public Debt Charge 49 127,405,945 04,050,653
Wages, Salaries and Emplovee Benefits 50 109,411,904 168,711,178
General and Administrative Expenses 51 236,508,425 153.343,214
Subvention to Parastatals 52 133.060,247 102,623,109
Movement in payvahles 11,301,723 (105,392,623)
Payment to Suppliers 28 2,202,703.67 3,271,184
Total Payments 709,890,947 416,906,915
i. Net Cash Flows from Operating Activities 531,940,577 514,990,779
Cash Flows from Investing Activitics

Purchase and Construction of Assets 54 (598,367,.061) (651,897.686)
{Increase)/Decrease in Bond Sinking Fund 30 6,027,701 (3.710,824)
ii. Net Cash Flows used in Investing Activities (592,339,270) (655.608,610)
Cash Flows from Financing Activities

Proceeds from Borrowings 48 378,483,612 318,023,628
Repayment of Borrowings 54 (183,403,075) (186,443,152)
Parastatals opening cash balances B,006,102 -
Movement in Public Funds a3 939,581 (1,550)
iii. Net Cash Flows used in Financing Activities 204,116,220 131,578,026
Net Cash Flow [i] +[ii] + fiii] 143,717,528 (9,038,904)
Increase/decrease in Cash and its Equivalent

Closing Cash and its Equivalent 25 218,079,807 74,362,279
Less: Opening Cash and its Equivalent 25 74,362,327 813,401,183
Increase/(decrease) in Cash and its Equivalent :4;,717,528 (9,038,904)

The accounting policies and notes form an integral part of these financial statements.

STATE TREASURY OFFICE

PERMANENT SECRETARY/ACCOUI
LAGOS STATE

MINISTRY OF FINANCE
THE SECRETARIAT
ALAUSA -IKEJA, LAGOS

ANT-GENERAL
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Statement of Comparison af Budget and Actual Amount

Budgeted Actual on Difference Final
R Comparable Budget and
Final Initial Basis Avaial
Note N'ooo N'ooo N'ooo N'ooo
Receipts
Revenue from Non-exchange Transactions:
Taxes 41 652,905,600 682,905,600 678,127,782 4,777 818
Other Internally Generated Revenue 42 222,408,558 223 448, 558 127,063,654 95,434,903
Deeddicated Revenue 45 89,410,515 89.410,515 63,608, 834 25,711,676
Grants 44 51,881,976 51,881,076 12,254,538 19,637,038
Capital Receipts 45 45,636,050 45,636,050 20,580,306 15,555,744
Federal Transfirs 46 283,835,000 283.835.000 329,602,042 (45,857,942)
Revenue from Exvchange Transactions:
Investment Income 47 f,645,350 6,645,350 5,134,249 1,511,101
1,382,.813,048 1,382 813 048 1,245.952,710 136,860,338
Receipt from Loans and other Financing 48 385.201,107 a8s5.201,107 378,483,612 6,717,495
Total Receipts 1.768,014,155 1,768,014,155 1,624,.436,322 143,577,833
Paymenls
Debt Charges 49 86,826,726 86,826,706 127,405,945 [40.579,21a)
Personne] Cost 50 198,526,988 227 581,447 199,411,904 (884,0916)
Overhead Cost 51 201,448,074 258,251,807 236,508,425 54,940,549
Subvention Overhend 52 184,415,767 175.436,53% 133,060,297 51,355,521
Capital Expenditure 51 782,216,621 795,338,567 598,367.061 183,849,559
Facility Repayments 54 284,579,080 224,579,080 183,403,075 41,176,005
Total Payments 1,768.013,155 1.768,014,155 1,478,156,657 289,857,498
Net Receipts (o) [ 146,279,665 {146.270.665)
Adjustment to reconcile Statement of Comparison of Budget and Actual amounts to
Statement of Cash flows
Net Receipts on Actual on Comparable Basis 146,279,665
(Increase)/ Decrease in Bond Sinking Fund 6,027,791
Inerease in Recefvables (4.121,186)
Payment to Suppliers (2,202,704)
Movement in pavables {11,301,723)
Movement in Public Funds 439.581
Parastatals opening cash halances 8,006,102
143.717.528

The sccounting policies and notes form an integral part of these financial statements. The budget and the fingneial statements ane prepared
on a different basis. The statement of comparison of budget and actual amounts above is prepared on the same basis as the budget.

STATE TREASURY OFFICE LS, MURITALA
MINISTRY OF FINANCE PERMANENT SECRETARY/ACCOUNTANT-GENERAL

THE SECRETARIAT LAGOS STATE

ALAUSA -IKEJA, LAGOS
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Statement of Accounting Policies

1 General Information

Lagos State was created on May 27, 1067 by virtue of State {ereation and transitional provisions) Decrée no 14 of 1965, which
restructured Nigeria's federation into 12 States and is located in the South-West of Nigeria, bounded in the north and east by Ogun
State, in the west by the republic of Benin and in the south by the Atlantc ocean.

The ¢oast line is about 200 kilometres long, and eovers an area of about 358,862 hectares or 3,577 square km and represents
about 0.4% of Nigeria's territorial fand mass of 923,773 square km and it is a socio-cultural melting pot, making it & home to
people across the globe,

Lagos State is a major cconomic centre of Nigeria and has become the 3rd largest megacity in Africa with a population of over 20
million, with a growth driven by vital reforms in the State Services such as Taxation, Transport, and Waste Management, Lagos
State remains the economic and financial hub that is safe, secure, functional and productive through its potential to generate
revenue,

The governance structure is currently under the Executive Leadership of Mr. Governor, Mr, Babajide Sanwo-Olhu, The State House
of Assembly |s the legislative arm while the Lages State Judiciary represents the third arm of government.

2 Legal Basis and Aecounting Framework

The Financial Statements of the LASG have been prepared using the acerual basis in accordance with the reguirements of
International Public Sector Aceounting Standards (TPSAS) and in aceordunce with Seetions 13 and 14 of the Lagos State Publie
Finanee Law 2011 while the Office of the Aceountant General of Lagos State is empowered to choose the basis of reporting,

The aceounting framework of the Lagoes State Government {LASG) focuses on reporting the budgetary activities of the LOVETTHTIENE
for the fimancial vear as laid down in the Appropriation Law.

3 Basis of Preparation
{a) Statement of Compliance

LASG adopted Accrual Basis IPSAS on 1st.January 2016 and has consistently prepared its financial statements on this basis,

{(b) LASG applies the following fundamental Accounting Concepts as the basis for preparation of its financial Statements:
*Going Concern

“Historical Cost

*Materiality

"Consistency

"“Matching

*Periadicity

*Relevance

*Realisation ete.

() Basis of Measurement

The financiol statements have been prepared on the basis of historical cost, unless stated otherwise,
The following statements are prosented:

"Statement of Financial Performance for the vear ended 3151 December 2023

*Statement of Financial Posilion as at 3ist December 2023

*Cash Flow Statement for the vear ended 315t December 2023

*Statement of Changes in Net Assets for the vear ended 315t December zo23

*Statement of Comparison of Budget and Actual information for the year ended 215t December 2023

(d) Functional and Presentation Currency

The financial statements are presented in Naira, which is the functional and reporting currency of LASG and all values are rounded
to the nearest thousand (3 ooo).
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Statement of Accounting Policies

{e) Going Concern
The financial statements have been prepared on a going concern hasis,
4 Accounting Principles

The objective of the financial slatements is to provide information about the finaneial position. performance and cash flows of
LASG that is useful to 2 wide range of users. Being a public sector entity, the objectives were developed specifically to provide
information useful for decision making, and also to demonstrate the level of LASG's accou ntzbility for the resources entrusted to it

The key considerations and aecounting prineiples to be followed when prepanng the financial statements are those taid out in
LASG's Financial Regulations and Public Finance Management Law (2011) and those described in IPSAS 1 This includes: fair
presentation; avernal hasis, going concern, consistency of presentation, aggregation, offsetting and comparative information,

Preparation of the financial statements in accordance with the above mentioned rules and principles requires management to
mitke estimates that atfect the reported amounts of certain items in the Statement of finaneial position and Statement of financial
performanee (economic outturn account), a5 well as the related diselosures,

5 Accounting Periods

The aceounting vear is from 151 January to 3181 December.

6 Summary of Significant Accounting Policies

LASC has applied the following accounting policies in preparation of the financial statements for the vear ended 31 December
2023. These policies have been consistently applied to all the years presented, unless otherwise stated.

6.1 Revenue

Revenue includes only the gross intlow of economic benefits or service potential received r is receivable by the entity on its own
acesunt. Those amounts coflected as an agent of the government or on behalf of third parties are not considered as revenue.
Revenue is measured at the fair value of the consideration received or receivable.

f.1.1 Revenue from Non-exchange Transactions

These are transactions in which LASG receives value from, withou directly giving appropriately equal value in exchange, This
includes mainly direct and indirect taxes. In addidon to taxes, LASG also receives payments from other parties, such us transfers,
grants, fines and donations,

(a) Taxes Receipts

Taxes are cconomic benefits or service polential compulsorily paid or payable to LASG, in accordance with laws and/or
regulations, established to provide revenue to the Government, Taxes do not include fines or other penalties imposed for breach of
the law. LASG recognises revenue from taxes by reference to the carning of assessable income by the taxpayers. Taxes are
measured at the fair value of the consideration received or receivable to La gos State Inland Revenue Service. The tax rates and 1ax
laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date. LASG taxes include:;
Pay-As-You-Earm, Tax on Contract, Withholding Tax, Entertainment Tax, Capital Gain Tax, Stamp Duties, Development Levy,
Property Tax, Business Premises and other tax receipts,

(h) Levies, Fees and Fines

These are inflows of future economic benefits or service potentials from non-exchange transactions other than taxes. They are
cconomic benefits or service potential received or receivahble by LASG, us determined by Lagos State laws or by a court and other
law enforcement bodies, as a consequence of the breach of laws or regulations and are recognized al the point when the levy is
being imposed.
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Statement of Aecounting Policies

(e) Statutory Alloeation

Statutory allocation is ineome from the revenue allocation svstem wherein funds are allocated 1o each federating unit from the
Federation Account hased on certain predetermined eriterfa. Statutory allocation is measured at Fair value and recognised at point
of receipt.

{d) Capital Receipts

These include grants and other capital receipts, Capital receipts are measured at fair value or when there is an enforceable eliim to
receive the asset if it is free from conditions. Capital receipts are recognised when it is probuble that the economic benefits or
service potential related o the asset will flow to LASG and can be measured relinhly.

(e) Other Revenue from Non-exchange Transactions

These represent revenue from Lottery Board and recovered funds. Revenue from Lottery Board is received from lottery and bet
operators in the State. This is recognised at the fair value of the consideration received or receivable,

6.1.2 Revenue from Exchange Transactions

These are transactions in which LASG receives consideration from, and directly gives approximately equal value in exchange for
gowds, services o use of assets. They are recognised at fair value of considecation received or receivable, LASG revenue from
exchange transactions include: Private Sector Developer Programme, Lekki-Tkoyi toll revenue, rent on LASG properties, proceeds
from hospital units and other miscellaneous revenue from exchange transactions.

Revenue from the sale of goods and services is recognised when the significant risk and rewards of ewnership of the goods are
transferred to the buyer. This is when the goods have been delivered and when the revenue can be messured reliably and it is
probable that the economic benefits or service potential associated with the transaction will flow to LASG.

Revenue involving the provision of services is recognised by reference to the sta e of completion of the transaction at the reporting
date,

Bevenue arising from the use by others of LASG's assets vielding rental income, interest, royalties and dividends or similar
distributions, are recognised as they are earned in accordance with the substance of the relevant agreement. Revenue is recognised
when the amount can be measured reliably, and it is prabable that the ceonomic benefits or serviee potential associated with the
transaction will flow to LASG.

Where the contract outcome cannot be measured reliably, revenue is recognised only to the extent that the expenses incurred are
recoverable.

{a) Rental Income

Rental income arising from operating lesses on investment properties is accounted for on a straight-line basis over the lease terms
and included in revenue,

(b) Revenue from Other Services

Revenue from other services include proceeds from Frivate Sector Developer Programme, Lekki-Tkow toll revenue, proveeds from
hospital units and other miscellaneous revenue from exchange transactinns, LASG recognises revenue from rendering of services
as itis carned, that is, as the services is provided. 1t is measured at the fair value of the consideration receivied or recefvable,

(c) Investment Income
Investment income consists of dividend income, Dividend ineome or similar distributions are recognised when LASG's right 1o
receive payment is established.

6.2 Public Debt Charge

Interest cost is caleulated using the Effective Interest Rate Method, The effective yield discounts estimated future cash receipts
through the expected life of the financial asset to that asset's net carnving amount. The method applies this vield to the principal
nutstanding to determine interest income / cost for each period,
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Statermen! of Accounting Polivies

6.3 Cash and Cash Equivalent

Cash and cash equivalents as shown in the statement of financial position comprises cash-in-hand or bank, deposit held at call with
financial institutions and other short-term, highly liquid investments with original maturities of three months or less that are
readily convertible to known amounts of cash and which are su hject ta an insignificant risk of changes in value,

6.4 Inventory

Inventaries are stated at the lower of cost, current replacement cost and net realizable value, Net realizable value is the estimated
selling price in the ordinary course of husiness. less any applicable completion and selling expenses. When inventories are held for
distribution at no charge or for a nominal charge, they are measured at the lower of cost and current replacement cost, Current
replacement cost is the cost the LASG would incur to acquire the asset on the reporting date,

The cost of finished goods and work in progress is determined using the first-in, first-out (FIFQ) method and COmprises raw
materfals, direct labour, other direct costs and related production overheads (hased on normal operating capaeity), incurred in
bringing inventory ta its present location and condition but excludes borrowing costs,

6.5 Financial Instrument
A financial instrument is any contraet thut gives rise to hoth a financial asset of one entity and a finaneial liability or equity
instrument af another entity,
LASG classifies its financial assets in the following eategories: at fair value through surplus or defieit, held to maturity, lozans and
receivables. and available for sale, The elassification dipends on the purpose for which the financial assets were acguired.

LASG classifies its finaneial Habilities at fair value through surplus or deficit and at amortised cost. Classification of financial
liahilities is based on the nature or characteristic of the instrument. The Office of the Accountant General determines the
elassification of its financial assets and liabilities st initial recognition.

6.5.1 Classification
{a) Financial Assets and Liabilities at Fair Value through Surplus or Deficit

Financial assets or liabilities at fair value through surplus or deficit are financial assets or liabilities held for trading. A finaneial
asset or liability is classified in this category if: acquired principally for the purpose of selling or repurchasing in the short term: or
on initial recognition, it is part of a portfolio of identified finaneial instruments that are managed together and for which there is
evidence of a recent pattern of short-term profit taking. Assets in this category are classified 45 current assets if expected to be
realised within twelve months; ot herwise, they are classified as non-current assets.

{b) Loans and Receivables

Loans and receivables are non-derivative financial assets with fixed or determinahle payments that are not quoted in an active
market. They are included in current assets, except for maturities greater than twelve months aftor the end of the reporfing periad,
These are classified as non-current assets, LASG's loans and receivables comprise ‘receivables from exchange transactions”,
‘recoverable from non-exchange transactions’, ‘other receivables’ and ‘cash and cash equivalents’ and are presented in the
statement of financlal position,

{¢) Available-for-sale Investments

Available-for-sale financial assets are non-derivitives that are either designated in this category or not classified in any of the other
categories. They are included in non-current assets unless the investment matures or LASG intends to dispose of it within 1=
months of the end of the reporting period. LASG has recognised somie of its quoted and unguoted investments as well as managed
funds as available-for-sale Investment,
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Statement of Accounting Policies

6.5.2

6.5.3

(d) Financial Liahilities at Amortised Cost

Finaneial Liabilities at amortised cost include Payables, Other Liabilities and Debts.
Categories and Measurement

(a) Financial Assct or Finaneial Liability at Fair Value through Surplus or Defieit

Financial instruments in this category are measured at fair value on both initial recogmtion and subsequently, Transaction costs
are expensed in the statement of financial performance. Surplus and deficit arising from changes in fair value are pregented in the
statement of financial performance within *other surplus and deficit (net)” in the period in which they arise, Non-derivative
financial assets and liabilities at fair value through surplus or deficit are classified as current except for the portion expected to be
realised or paid bevond twelve months of the reporting date, which are classified as long-term.

(b) Loans and Receivables

Loans and receivables are initially recognised at fair value less transaction costs, Subsequently, loans and recetvables are measured
at amortised cost using the effective interest method less a provision for impairment.

{e) Available-for-sale Investments

Available-for-sale investments are recognised initially at fair value plus transaction costs and are subsequently carried at fair value,
A gain or loss on an available-for-sale finuncial asset shall be recognised directly in net assets th rough the Stutement of changes in
net assets, except for impairment losses and foreign exehange gains and losses, until the financial asset is derecognised, at which
time the cumulative gain or loss previously recognised in net assets shall he recognised in surplus or deficit. On the other hand,
interest caleulated using the effective interest method is recognised in surplus or deficit. Available-for-sale investments are
classified as non-current asset, unless an investment matures within twelve months, or the directors ex pect to dispose of it within
twelve months,

{d) Financial Liabilities at Amortised Cost

Financial liabilitics measured at amortised cost are recognised initially at fair value, net of any transaction costs incurred, and
subsequently at amortised eost using the effective interest method. These are classified os current liabilites i pavment is due
within twelve months. Otherwise, they are presented as non-current liabilities.

Recognition and De-recognition

Financial instruments are recognised when LASG hecemes o party to the contractual provisions of the instrument. Planned future
transactions, ne matter how likely their oecurrence may be, are not assets and liabilities because the ¢ ntity has not become & party
b i contract.

Financial assets arce derecognised when the rights to receive cash flows from the assets have expired or have been transterred and
LASG has transferred substantiolly all risks and rewards of ownership. Finaneial liabilities are derecognised when the obligation
under the liahility is discharged, cancelled or expires.

6.5.4 Reclassification

6.5.5

LASG may choose ta reclassify a non-derivative trading financial asset out of the held for trading category if the financial asset is
no langer held for the purpose of selling it in the near term. Financial assets other than loans and receivables are permitted to be
reclassified out of the held for trading category only in rare circumstances arising from a single cvent that is unusual and highly
unlikely to recur in the near term.

Reclassifications sre made at fair value as of the reclassification date. Fair value becomes the new cost or amortised eost gs
applicable, and no reversals of fair value gains or losses reeorded before reclassification date aresubsequently made,

Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount reported in the statement of finaneial pasition when there is o legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the
linbility simultaneously. The legally enforceable right must not be contingent on future events ond must be enforceable in the
normal course of business,
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Statement of Accounting Policies
6.5.6 Impairment of Financial Assets

LASG assesses at the end of cach reporting period whether there is objective evidence that a financial asset or group of financial
assets are impaired. A finaneial asset or a group of fnancial assets is impaired and impairment losses are incurred only if there is
uhiective evidence of impairment as a result of one or more events that ocewrred after the initial recognition of the asset (a loss
event’) und that loss event (or events) has an impact on the estimated future cash flows of the financial assel or group of financial
assets that can be reliohly estimated,

Evidence of impairment may include indications that the debtors or o group of debtors is experiencing significant financial
difficulty, default or delinquency in interest or principal payments, the probability that they will enter bankruptey or other
financial reorganisation, and where ohservable data indicate that there is a measurable deerease in the estimated future cash flows,
such as changes in arrears or ceonomic conditions that correlate with defaults,

For loans and receivables eategory, the amount of the loss is measured s the difference betsesn the assel's carrying amount and
the present value of estimated future cash flows (excluding future credit losses that have not been ncurred) discounted at the
financial asset's ariginal effective interest rate.

The carnving amount of the asset is reduced and the smount of the Joss is recognised in the statement of financial performance. If 3
loan or held-to-maturity investment has a variable interest rate, the discount rate for measuring any impairment loss is the current
effective interest rate determined under the contract,

As 4 practical expedient, LASG may measure impairment on the basis of an instrument’s faic value using an ohservable market
price. If, in a subsequent period, the amount of the impairment loss decreases and the decrease can he related objectively to an
event occurring after the impairment was recognised (such as an improvement in the debtor's credit rating), the reversal of the
previously recognised impairment loss i reengnised in the statement of financial perfermance.

6.5.7 Financial Instruments Denominated in Foreign Currencies

These are finanecial instruments denominated in g currency other than the functional currency that results in the contractual right
to collect, or contractual obligation to deliver cash in foreign currencies such as external loans where the amounts pavable or
receivable are denominated in a foreign currency.

Financial instruments denominated in a foreign curreney are initially recognised in the functional currency, by applying to the

toreign curreéncy amount, the spot exchange rate between the functional currency and the foreign currency at the date of the
transaction. At each subsequent reporting date, these financial instruments are translated using the closing rate.
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Statement of Accounting Policies
6.6 FProperty, Plant and Equipment (PPE)

LASG performed an asset verification exercise in order to determine the deemed cost of some PPE items o5 at the date of adoption
af IPSAS, Recognition of PPE items will be on a class by class basis.

Property, plant and equipment are stated at historical cost less avcumulated depreciation and impairment losses. Historeal sod
includes expenditure that is directly attributable to the acquisition or construction of the asset. Subsequent costs are included in

the asset’s carrving amount or recognised as a separate asset, as appropriate, onby when it is probable that future economic
benefits or the service potentials, associated with the item will flow to LASG and its cost can be measured relinbly.

Repairs and maintenance costs are charged to the statement of financial performance during the financial period in which they are
mnenrred,

Finanee costs attributable to amounts borrowed by LASG to fund the acquisition of property, plant and equipment are expensed
immediately they are incurred,

Assets under construction are not depreciated gs these assets are fol vet available for use, Depreciation on other assets is
caleulated using the straight-line method to allocate their cost to their residual values over their estimated useful lives,

6.6.1 Depreciation Rates

The following standard rates shall be applied to all LASG assets:

Item Depreciation Rate

Larwd NIA
Building 2%
Constructed asser™ 2%-10%
Heritage asset N/A
Capital work in progress N/A
Plant and machinery 5%
Muotor vehicle a25%
Binlogical asset 10%-50%
Computer office & equipment a5%
Intangible Assel 25%
Concession asset 5%
Leased asset 10%
Furniture and fitting 10%

*The following depreciation rates were used for constructed assets: bridges: 2%: roads: 5%; traffic lights: 5%: street lights: 10%;
drainages: 5%.

Gains or losses on disposals are determined by comparing proceeds less selling expenses with the carryving amount of the dispased
asset and are included in the Statement of Anancial performance.

6.7 Puhlic Debt Charge

Public debt charges are interest and other expenses incurred by LASG in connection with the borrowing of funds for qualifving
assels. LASG has adopted the benchmark treatment, under which public debt charges are recognised us an expense in the period in
which they are incurred, regardless of how the debits are applied.
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6.8 Impairment of Non-financial Asset

Impairment is defined as a loss in the future economic benefits or servdiee potential of an asset, over and above the systemalic
recognition of the loss of the asset's future econemic benefits or service potential through depreciation.

LASG assesses whether there is any indication that an asset may be impaired at each reporting date: If any such indication exists,
LASG will estimate the recoverable amount of the asset. For intangible assets, irrespective of whether there is any indication of
impairment, LASG will test its intangible asset with an indefinite uscful life or an intangible asset not vet available for use for
impairment annually by comparing its earrving amount with its recoverable amount, If there is-an indication that an asset may be
mpaired, this may indicate that the remaining useful life, the depreciation (amorisation) method, or the residual value for the
asset needs to be reviewed and adjusted in accordance with the standard applicable to the asset. If the reasons for impairments
recognised in previous years no longer apply, the impairment losses are reversed accordingly.

Recoverable amount is the higher of an asset’s fair value less costs to sell and its value in use. Impairment loss is recognised when
the recoverahle amount of an asset is less than its carrving amount. The carrving amount of the asset shall be mduced to its
recoverable amount. An impairment loss shall be recognised immediately in surplus or deficit.

After the recognition of an impairment loss, the depreciation (amaortisation) charge for the asset shall be adjusted in future perinds
to allocare the asset’s revised carrying amount, less its residual value (if any), on a systematic basis over its remaining useful life.

Cash-generating Units

A cash-generating unit is the smallest identifiuble group of assets held with the primary objective of generating a commersial
return that generates cash inflows from continuing use that are largely independent of the cash inflows from other assets or groups
of assets, Identification of an asset's cash-genersting unit involves judgment, If recoverable amount cannot be determined for an
individual asset, LASG will determine the recoverable amount of the cash-generating unit to which the nsset belongs (the asset's
cash-generating unit},

6.9 Employee Benefits
(a) Short term employee benefits

LASG accrues for the following short term henefits in the period in which the associated services are rendered by its emplovees:
salaries; wages; paid annual leave; short term compensated absence and short-term performance honuses, LASG recognises shor
term employee benefits eosts when employees render services in exchange for these benefits to the extent that the benefits are not
vet paid at the reporting date,

b) Defined Benefit Plan

LASG operated a defined benefit pension plan up to 3151 March 2007, The liability recognised in the statement of financial position
in respect of defined benefit pension plans is the present value of the defined benefit obligation at the Statement of financial
position date. The defined benefit obligation is caleulated by actuaries using the projected unit credit method. The present value of
the defined benefit obligation is determined by discounting the estimated future cash outflows using interest rates of government
bonds that are denominated in the curmency in which the benefits will be paid, and that have terms to maturity approximating to
the terms of the related pension liability.

Actuarial gains and losses arising from experience adjustments and changes in aetuarial assumptions are recognised immediatels
in the surplus or deficit. Past-service costs are recognised immediately in the surplus or deficit, unless the changes 10 the pension
plan are conditional on the employees remaining in service for a specified period of time (the vesting period), in which case, the
pasl-service costs are amortised on a straight-line basis over the vesting perdod. A provision of 5% on gross salaries is made
monthly into a sinking fund managed by the Lagos State Pension Commission for the evential paymoent of this liahility,
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() Defined Contribution Plan

LASG operates a defined contribution pension scheme for members of staff which is independent of its finances and is managed by
pension fund administrators, The Scheme is funded by 7.5% contribution from employees and 7.5% contribution from the
emplover. The new rate of 8% contribution by emplovees and 10% contribution by emplovers in accordance with the amended
pension reform law of 22nd febuary,2019 wok effect from Junuary 2020, LASG has no further payment ohligations once the
contributions have been paid, Contribution payable is recorded as an expense under “staff costs’ while unpaid contributions are
recorded as a liability, No actuarial computation is required because LASG does not bear any risk in respect of the plan.

d} Other Long Term Employment Benefits

These are all employes benefits other than post employment benefits and termination benefits, The amount recognised as the
liability is the net total at the end of the reporting period of the present value of the defined benefit obligation. The net total of the
service cost, net interest and re-measurement of the defined henefit liability are recognised in the statement of financial
performance.

-1

Foreign Currency Transactions

Ttems included in the financial statements of cach of LASG's entities are measured using the currency of the primary economic
environment in which the entity operates (‘the functional currenex’). The financial statements are presented in Nigerian Naira
[NGN), which s LASG's functional and presentation currency. Foreign currency transactions throughout the vear are converted
into Nigerign Naira 4t the ruling Central Bank of Nigeria (CBN) rate of exchange at the dates of the transactions. Foreign curreney
balances as at the year-end dre valued at the exchange rates prevailing st that date.

Monetary assets and liabilities denominated in foreign currencies are translated into Nigerian Naira on the basis of the exchange
rates applicable at the reporting period. Foreign exchange gains and losses that relate to debts are presented within the finance
cost in the statement of financial performance. All other foreign exchange gains and losses are prosented in the statement of
financial performance on a net basis within other income or other expenses,

Non-monetary items that arc measured at fair value in foreign curreney are translated using the exchange rates af the date when

the fair value was determined. Translation differences on assets and liabilities carried at fair value are reported as part of the fair
value gain or loss.
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B Significant Accounting Judgments, Estimates and Assumptions
8.1 Contingent Assets
A conltingent asset is a possible asset that arises from past events and of which the existence will be confirmed only by the
Hecurrence or non-oecurrence of one or more uncertain future events not whaolly-within the control of LASG. Acontingent assel is
disclused when an inflow of eeonomic benefits or serviee potential is probable,

8.2 Contingent Liabilities

A contingent liability is a possible obligation that arises from past events and of which the existence will be confirmed only by the
pelrrinee or non-ovcurrence of one or more uncertain future events not wholly within the eontrol of the LASG. or a present
obligation that arises from past events hut is not reco Enised becouse:

- it is not probable that un outflow of resources embodying ceonomic benefits or service potential will be required 1o settle the
abligation or,

- the amount of the obligation cannot be measured with sufficient relixbility,
The preparation of LASG's finaneisl statements in conformity with TPSAS requires management to make judgments; cstimates and
assumptions that affect the reported amount of revenues, expenses, assels and liabilities, and the disclosure of contingent
liabilities, at the end of the reporting period. However, uncertainty about these assumptions and estimates could result in
outcomees that require a material adjustment Lo the carTying amount of the asset of liahility affected in future periods.

8.3 Estimation and Assumption

The preparation of financial stalements in conformity with IPSAS requires the use of cortain eritical accounting estimates. It also
regquires management to exercise its judgement in the process of applying LASG's accounting policies, The areas involving a higher
degree of judgement or complexity, or arcas where assumptions and estimates are significant to the fingneial stalements gre
disclosed herein,

Estimates and judgements are continually evaluated and are based on historical experience and other factors, icluding
expectations of future events that are believed to be reasonable under the circumstances, LASG makes estimates and assumptions
concerning the future. The resulting accounting estimates will, by definition, seldom equal the related actual results,

8.4 Fair Value Estimation

Where the fair value of financial assets and financial liabilities recorded n the statement of financial position cannot be derived
from active markets, their fair value is determined using valuation techniques including the discounted cash flow model, The
inputs to these models are taken from observable miarkets where possible, hut where this is not feasible, judgment is required in
establishing fair values, Judgment includes the consideration of inpute such as liguidity risk, credit risk, financial risk and
volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments.

8.5 Recoverable from Non-exchange Transactions

A recoverable is recognised when revenue is earned but cash or its equivalent is vel to be recoived. In accordance with revenue
recognition ¢riteria, LASG has measured its recoverables arising from tax receipts by using statistical model based on the history of
collecting the particular tax in prior periods,

8.6 Employee Benefit Obligation

The cost of the defined benefit pension plan, long service awards, gratuity scheme and post-employment medical benefits and the
present value of these defined benefit abligations are determined using actuarial valuations. An actuarial valuation involves
making varions assumptions that may differ from actual developmenis in the future, These include the determination of the
discount rate, future salary increases, mortality rates and future pension increases. Due to the complexities involved in the
valuation and its Jong-term nature, 1 defined henefit obligation is highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.
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Statement of Accounting Policies
8.7 Depreciation and Carrying Amount of Property, Plant and Equipment

The estimation of the useful lives of PPE is based on the state’s aceounting policy. Any material adjustment Lo the estimated useful
lives of items of property, plant and equipment will have an impact on their carrving value.

8.8 Finance Lease
Leases of property, plant and equipment where LASG, as lessec, has substantially all the risks and rewards of ownership are
classitied as finance leases. Finance leases are capitalised at the inception of the lease at the present value of the minimurm lease
payments. Each lease payment is allocated between the liability and finance charges so as to achieve a constant rate on the balanee
outstanding.

The corresponding rental obligations, net of finance charges, are included in Jong term lahilities if the tenure is more than one
year. The finance cost is charged to the profit or loss over the lease period so as to produce o constant periodic rate of interest dn
the remaining balance of the liability for each period,

Property, plant and equipment acquired under finance leases are depreciated on a straight-line basis over the asset's useful life or
over the shorter of the asset's useful life and the lease 1erm,

STATE TREASURY OFFICE
MINISTRY OF FINANCE
THE SECRETARIAT LAGOS STATE
ALAUSA -IKEJA, LAGOS
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Noles io the Finaneial Statemonis

Taxation Income

Net Becovernbles from Tux:
Recoverable from Tux Receipts at the beginndng of the vear
Lese: Becoverable from Tax Receipts at the end of the vear

Taxation Income during the vears
Pay-As-You-Eorn Tax
Direct Assessment
Capital Gain Tax
Entértainment Tax
Withhalding Tax

Tax Penalties

Stamp Iities
Pevelopiment Levy
Property Tux
Business Premides
Tax on Contract
Cither Tax Receipts

Total Taxation Income

Net Tax Heceipts

Levies, Fees and Fines

Fines and Fees
Licenses
Lomed Use Charge

Statutory Allocation

Allocation from the Federal Government
Vale Added Tax

Exeess Crude

Exchange Gain from Statutory Allocotion
Recovered Excess Bank Charges

Forex Equalisation

Solid Minerals

Electronie Lavy

Alygamentation

Ecological Fund

Infrastructure Fund

FGN Palliutives to States

YA LASG AUDITED FINANCIAL STATEMENTS

Ji-Dec-ag 31-Dec-22
N'oon N'ooo
3.6, BER 3018645
4,551,678 3.960 84
(1,288 790) 295,747

487 288 Hig

474,537.308

B, 026,800 26,515,054
LTS8, 70g 1554, 160
7480412 6,257,680

114,324,006 65,378,283

44,108 40,004
5277447 S.2al. 305
310,197 250,626
5308020 3047,475
138, 790 153,043

22,208,635 16516, 587

2,244,940 2,628,733
679.416.572 506,032,441
678,137,782 506,308,187

31-Dec-23 1-Dec-a2
N'ooo N'ooo

57, b00, 100 FL408, 016
7,931,131 7o l24, 466
b0, 008 b,263, 830

71,535,929 64,796,112
31-Dec-ay F1-Dec-az
N0 N ooo

2 886,501 0,474 064

202,440,671 161,762,653

MLOTE a4 B.u45. 468

15,465,264 373 115

3 Ol Hiay
1L500,330
266,270 -
9407778 FUTT 403
4578542 38054947
- 1,400,157
21,000, 00
2,000, 000 -
329,692,942 233,101,105
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Nates (o the Finaneial Statements

Orants

UNICEF Grant

Other Grants

SFTAS Grant

SUHER Grant

Bill and Melinda Gates Foundation
World Bank Covid-1o Support
Universal Health Coverage (BHCPF)
Other Domuations®

TETFUND Grunt

31-Dec-ug 31-Dec-2
N'ooo N Do
46,251 i, 2
97,105 LT
1,630,451 1547610
6,453,297 -
466,451
L ey ]
Ae0,213
S8 500 21, 3CK)
1,625,054 =
12,254 938 5.301,304

Grants were receivol from the following organiztions: World Health Ohganisation (WHO), United Nations Chilidren Fund (UNICEF), Bill
and Melinda Gates Foundation, Global Fund, Tertiary Eduestion Trust Fand (TETFUND] , Basic Health Care Provision Fand (BHCPF)

Universal Basie Educition Board, World Bank Covid 19 Preparedness progeam and Federa! Govermnment of Migeria,

Other Revenue from Non-exchange Transactions

Recovered Fumds®
Sundry Tnflow from LSDPC
Miscellaneous Income

*Recovered funds Inclide refunds by MBAS, and amounts diseoversd in some dormant and elosed bank accounts,

Income from Services

Private Sector Developer Programme
Rental Income

Income fram Hospital Units

Incoms from Land ‘Trarsactions
Other Exchange Transactions

Capital Receipis

Survey Fees

Sales of ferry

Enviremmental development charpes
Infrastructural Development Charpes
Number Plate Production

Land Sales and Regularization
Income Received from Latteries
Sales of Housing Units

Others

VIR LASG AUDHTE D FINANCIAL STATEMENTS

R=Diee-2y J1-Dec-zz
N'ooo N'ooa
2,136,684 12237290
pLSEER 6TATE]
a1,348,660 bl a2y
33,575.294 23856170
31-Dec-23 A1-Dec-22
N'ooo 000
G ERRE. L (5,390,843
1586277 8,255,088
13,051,084 10,855,404
292,409 34,052
41,747.881 41,179,187
B1,431.497 57,020,574
Ar-Dec-a3 31-Dec-22
Nooo N'ooo
L.528.652 1,638, 08y
2,440 -
352,140 281523
0a 16,249 4,685,410
4,723,107 3,601,442
6,750,147 6,844,888
6,711,464 6,187,300
1244, 425 2,783,834
A [T 5.306,215
29,980,306 31.418.662
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Notes to the Finaneiol Statements

16 Investiment Income

Income trom Bond Sindkdnge Fusd
Dividend income

17 Interest Income

18

19

Interest on Short Tenm Depasit
Interest Reveived on Current Accounts

Salaries ,\Wages and Emplovee Benefits

Consaliduted Revenue Fund (CRE}Charges*
Staff Cast - Salanes and Wages

Personnel [nsurance

Staff Cost - Penston Defined Contribution Plan
Met Interest Charge on Retirement Benofit Plan

*Breakdown of Consolidated Revenue Fund (CRF) Chirges

Geovermor

Deputy Governor

Chairman House of Assembly Service Commigsion
Chairman Audit Service Commission

Members Judicial Service Commission

Chnirmon Cril Sepvice Commission

Chatirmuan Local Government Service Comimission
Members House of Assembly Serdee Commission
Members Civil Service Commission

Members Local Government Senvice Commission
Members Audit Service Commission

Anditor General (State)

Aunditor Generz! { Loea) Govermment)

Chairman Teaching Service Commission
Memibers Teaching Servce Commission
Chairman Health Service Commission

Membets Hezlth Seraee Coanmission

Grants and Other Transfers

Subvention to Lagos State Internal Revenue Serdce (LIRS)
Other Grants and Transfers

Y2023 LASG AUDITED FINANCLIAL STATEMENTS

28

31-Dec-23 Fi-Dec-a22
Naao N'ooo
1,770,821 L2199 159
4,500 a8 Bl
5.434.249 5.830,130
31-Dec-23 g1-Dee-az
MN'ooo N'ooo
023,797 1.243, 181
L84 260 463,802
1,208,057 1,737,073
A1-Dec-ag Fi-Deg-22
N ooo o000
209,157 F4HE 708
178 oug, 7k 408307
2440570 L2005 502
1,364,640 6,018,992
1125105 257,480
192 350,317 152.503.955
31-Deg-ag A1-Dec-2a
N'oao Hooo
1,754 11,163
644 11,050
By7 1y, 323
11,132 1,325
o7z 0, 98g
11,832 10,329
[N K 10 R ]
24,058 35432
BgTa A543z
A5H29 45932
LS e b4 | jﬁ,g:{!
9349 5804
10,208 #7785
o0z 10,924
L3408 35032
11,132 7701
20,281 26,040
2G5, L5T 338,798
J1-Dec-23 31-Dec-223
™' 000 N oo
2af, F30,CHI0 20000,000
1518011 L265.072
26,468, 6i1 21,205,072
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For the year ended 31st December zo23

Notes to the Finanefal Stalomenis

Subvention to Parastatals

Subvention to Parastotals
Other Parastatats Overhead

General and Administrative Expenves

Bank Charges

Consultancy and Professional Services
Education Expenses

Electricity Expenses

Fuel and Lubricants Expenses
General Expenses

Gengral Ukility Services

Hospital Expenses

ICT Expenses

Insuranee Expenses

Logal Expenses

Maintenance Services

Material ynd Supplics

Planning and Budgeting Experses
Pohicies and Program Studies
Publicity and Press Expensos
Research and Development Expenditure
Retreat and Simmit Expenses
Security Expenses

Sorial Benefits

Special Duties Expenses

Training Expensos

Travel and Transport Expenses
Impairment Charge

=

31-Dec.23 F1-Deg-z22

N'ooo Nooo
48,501,007 B1.555, 308
76,818, 105 36,851.947
128,370,201 OE 486,735

31-Deg-23 3i-Dec-az

N'Doo Nooo
Joih, Tha 04,50
47,863,218 16,249,132
4,540,083 1,840,035
153,588 347,850
4,013,800 . p0 b
53055124 42,376,776
g7, aly 40,715
Aoz 271544
1,160, 2607 1,287,205
1,418 641 51,788
1,098, 520 LAv3T, Bebey
B.210,459 G.443,203
L5668, 649 LOF7 470
e ey 574,774
DO 240 2400174
3257738 2,104,684
84,204 18g. 613
2,302,753 2,207,002
B485.77 Jbonz
42,945,977 24,147,078
16,308,991 12,241,440
Ho60 683 B.487.354
939,428 789,452
2 880,464 A& TaEA02

200,547,542 136,518,986
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Niotes to the Financinl Statements

Capital Expenditure

Agric Project

Broadeasting Equipment
Conservation Prijercts
Construction and Rehabilitation
Consultancy services
Counterpart Fand

Cultural Development
Dedicated Capital Expenditure
Emergency Reseue Equipment
Entrepreneurial Skill
Envimnmental Control
Facility Management

Fuvility Repayimont

General Providons

Health Projects

Haspital Furniture and Equipment
ICT Egipment

Investment in Ihile

Jutties and Bepches

LAMATA BRT Project

Land and Building

Library

Muatehing Grants Expenses
Mechanical and Electrical Appliances
Muotor Vehicles

Multilateral Fanding Projects
Office Equipment

Oil ane Gas Project

Cther Equipment

Cther Security Expenses
Polictes and Program Studies
R, Dirainuges and Bridges
Hail Projects

Schools Furniturs

Social Intervention

Water Equipiment

Warkshap Equipanent

Public Debt Charges

Imterest Expense on Internal Loan

Interest Expense on Exrernal Loan

Interest Expense and Other Charges on Bond
Interest Expense on Leases

Total Public Debt Charges

Net Gain/{ Loss) on Foreign Exchange Transactions

Exchange Gain on Domiciliary Accounts
Exchange Loss on Domicilinry Accounts
Exchange Loss on Foreign Loons

T2 LASG ALUTHTED FINANCIAL STATEMENTS

A1-Dec-23 J1-Dec-23
N'ooo Nooo
7208492 3,941,127
136,754 319,731
400 19,651
Bo85.504 10418757
- 18,210
7407,239 016,204
20,0002 Lo 441
a0 106,206 1,593,329
13,402,500 0187544
1,042,076 1,022,025
2 O08 e,
o,5954,4 86 14,701,989
7257724 25777945
380,20 L4
1,258,502 L370.879
1L, Bq8 . o5q B, 546,634
4055703 L793,337
6,583,020 10, k2 40
20,146,509 350158474
577,570 325 G260
51,378,342 J2e44 120
B 234 10,200,670
2,681,051 1217586
17,242,505 16, 768,004
1,167,471 La35,722
OO 350 0,105,208
4 GEh. TR0 4,908,114
1L,oRB.486 2,578,183
263,185 954,995
1,255,040 4,583,005
18,077,947 401,411
- 241,680
4,718,151
L3927 L7700
8,564 :
314,276,460 230,544,581
31-Dec-23 31-Dec-2a
Nooo N'ooo
G7306,875 Hib136,085
5,041,826 252,738
48,645,073 40,740,048
ahag, 328 2,724,806
127,638, 10 114 854 577
31-Dee-23 F1-Der-22
000 #'oon
(o2 B, 727) (230,533}
15 17,648
578,030,326 20,488,535

E;gﬂla.ﬁﬁ 20,375,651

Exchitnge gains and lnsses arise as o result of translation of balunces of monetary items ot vear end wsing the foreign exchiange closing rte
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Notes to the Financiel Statements

25 Cash and Cash Equivalents

31-Dec-2g A1-Dec-22
N ooo 000
Cishon Trepsury Bunks 101,076, 514 1h,094,686
Cush held by Ministries, Departments snd Agoncios 73628, 000 24 309.000
Depasit in Joint Crown Find® 168,512 7823
Spevial Peposits with Ranks 43,200,755 23,787,704
218,079,807 T4:.362.279

*Depasit in joint crown fund represents hind deposited na forvign aceount for aspecified puepose. Also Special Deposits with Banks
incluies deposits of Lagos State Lotteries and Ganiing Authority

26 Receivable from Exchange Transactions

31-Dee-zy gi-Dee-22
000 N'ooo
Personal Advaneegs®* 1,875 02,068
Recefvables from Land Use Consultants g -
301,875 s02,068

“"Personal Advances represent amount advanced to <taff for purehase of defanet Eko Intermational Bank (ETB) shares in 2003 which later
metarmorphissed o Skye aond now Polarie Bank.

27 Reeoverable from Non-exchange Transactions
3r-Dec-23 J1-Dpe-2a
Nooo N'000
Revenerable from Tax Receipts 4651678 Foq6z BEH
Orther Recovernbiles 25,531,520 27,145.6%9
Impairment of Land Use Charge Recoveralies = [2.867.746) (5.735.492)
lmpiirment of FAAC recejvables® == (12.718) =
27,302,734 24,773,029
27h Movement in Receivubles
3i-Dec-z3 A1-Dec-az
N'ooo N'Doo
Clusing reveivable balunce o6 893, 305 2,712,209
Opening receivable halance 21,712,200 23,824,050
[Increase)/ Decrease in Recaivahbles ig.1:21,186) 2,211,831
28a Inventories
31-Dec-23 Ji-Dec-22
N'ooo S AT T
Consumahle Stires 2308176 2,275,785
Medical Bupplivs L6 770 1,183,941
Spare Parts 1.280,652 1,852 945
Gaonds hold for Resale 47.501 15,740
Unifurms,/ Sports kits 267,826 204,452
Specialized Materials 4,788,442 2,570,430
10,319,457 B.116.753
F1-Dec-2g 31-Dieg-22
Nooo &'000
b Inventories Closing Halance 10,319,457 8,110,753
Ioventaries Opening Balance (8,116,753} (4. 845.064]
2.202,70. 3,271,584
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29 Available-for-sale Investments

S1-Dec-2yg Hi1-Dec-22
Nooo NOa0
i Investoents in Quoted Securities 4,747,203 2507040
it Unguoted Tnvestments 192,134,649 (o} 470,784
— 136881851 71.067.820
i Investments in Quoted Securitics
o . Fair value
halding dr-Dec-23  gain/(oss) during g1-Dec-22
the year
Nooo N'ooo
Quoted Investment (Strategic):
Juliug Berger Mig. Ple. &% 3,784,000 1.628,000 2,156,000
Lasaco Assurance Pl HR% oy 522,158 44 L0460
4,747,203 = 150,158 2,547,046
ii Unguoted Investments
F1-Decag }mﬂﬁ?f 31-Dec-as
MN'oan N ooo N 00
Lagos Building Investment Company Limited [LRIC) 3325, 774325 2 /50675
Cappa & DAlberto Ple 1 20,073 20,073
United Migerian Textiles Ple 4% 1462 41,462
Valkswagen of Nigenu Limited 3% T 402
Niger Delta Power Holding Company Limited 17,519 e
Lagos Hell Company Limited 250 250
Chlu's Imvestrment Company 4,000,000 4000601, 040808
Investment in Associated Companies
Eke Hotels Limited E0, 00K - S50,000
Foreign Curreney Investments
Nigeria Sovereign Investment Authority 14,075,780 6, 722493 6,353.200
El-Sewedy Elertrie Co. [684,332.04)] Big,474 - Joro5s
Lekki Free Zone Development Co. [(Tass O] 43,514,084 - 21,701,575
Lekki Free Zone Development Co, [Class 1) 0,255,991 - Aon52 850
Lekki Part LFTZ Enterprise 705,265 2.890.55 9,175.734
132,134.649 11.336,350 68,470,782
20 Financial Assets
A31-Dec-23 31-Dec-22
N'ooo N'ooo
Opening Halanoe 3,183,976 24,048 480
Sinking Fund Fayment fy.0e2.377 47,670,095
Investment Income L77o 821 L219,919
Transaction Charges (1,248 o) (La6H 184)
Coupon Peyvments {ah Bl As3) (a7.631,002)
Faeility Re payments (14,021,087) (3,855,331
Closing Balance 32224607 30,183,976
FAAC Foreign Loan Guaranteed Deducton
Opening Balance (n504.072) B2o.400

FAAC Deduction
Primeipal Payment
Intervst Payment

YHIZI LASG AUDHTED FINANCIAL STATEMENTS 32

Az7o, 7

23,600,199

£31,740,378) (15,682,033}
(o041.826) (B6,254,738)

(9,572, 504) (1,504,172}

22,652, 013 28,679,804




3uh

31

H1h

Lagos State Government
Financial Statements

For the year ended 315t December 2023
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Bond Sinking Fund Movement

Bond Sinking Fund Closing Balance
Bl Sinking Fund Openimg Balance

31-Dec-23 3i-Dec-22
000 N'o00
22,652,015 28 67y, 8oy
(28 670, Heu) {04,968 830)
(6,027,791) J o024

*Other financial assets represents bond sinking funds invested and managed by trustess with diffrent banks for the purpose of redeeming
LASG's bumd ehligations. Please see dibt repayment trust find schedule,

Property, Plant and Equipment

Cost

As at sstJanuary

Assots Newly Recognised
Additions during the vear
New Additions( DRC)
Disposed Assets

Asat 31 Deg

Accumulated Depreciation
As at st Janary

Charge for the vear

Disposed Azset{ Acoum Dep)
Asatl 51 Dec

Net Book Value
Asat st Jamoary
Asat 1 Dec

31-Dec-23 Al-Due-az
' 000 Nooo
2:415.294.520 A0 060

280,224,997:R4

421353107

(3, 788)

4104.515,918 3.815204.920
TTLETA, 149 f39, 400,187
L 473, 1R 136,831,400

- (17,447}
911717165 TTL274,149

3,044 020,771

4,750 551,413

3.1642,802,153

3.044.020,771

Property, plant, and equipment include leasehiold plants that are held undera finanes Jeise, The Tease term of sach of the leasehold plants
Is ten years and ownership of the plants lies with LASG, the lessee, Please refer to note 45 for further details. LASG entered info @ new
lease agrecment with Alausa Power at the expiration of the old lease contract agresment,

Leasehold Plants

Cost

Addition during the year
Dispusal

Accumulated Deprectation
Net Book Value

Please see schedule of property, plant and equipment on Poge 75,

Depreciation

Building

Leased Assets

Fumiture & Fittings

Mutor Vehicles

Plant and Machinery

Medical & Laboratory Eguipment
Library Books

Computer & Office Equipmient
Computer Saoftware

Corstructed Assets

Parks and Garden

Specialized Equipment
Transport Interchange/ Bus Terminals
Buses

Y2023 LASG ALDITED FINANCIAL STATEMENTS

$1-Dec-23 A1-Dec-ma
Nooo MN'ono
37.753.505 a%,084.870

{18,539,16:3)

L ey 2 tap901)

19,219,342 17,200 BR7
Ja-Dec-23 31-Dec-z2
S'ooo ' noo
5777.073 5,007,404
2,419,172 2,386,949
LIT3.0760 1,004,259
8.18,08q 0,549,235
487,876 445 862
042 307503
4,354 4105
2.800,545 2,398,384
1,145,385 )5, a5
102,649,923 101,804,661
fg22.735 6,422,735
704,136 655127
460,004 H TR X
T2 12,125 5012175
140,443 016 136,831,400

EE
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3Le Net (Gain)/Loss on Disposal of Fixed Asset

31-Dec-z3 Ji-Dec-22
oo Ea i 1iT4]
Assol Disposed at Cost - 69,788
Accum Depreviotion §ist Dic 2022 . (17447}
Wet (Guin)y Loss - 53,341
42 Payubles and Other Linhilities
31-Dec-z23 31-Dec-22
Nooo N'ouo
Sundry Pavahles 134:656:,520 184,983, 60y
Bulk Releases 1, 2B, BO0 10,200,655
Pension and Cratuity Control Account 4,651 3471
Tnelaimed Funds 3,674,441 4,673,968
154550, 512 1 30,008
33 Public Funds
F1-Dec-33 31-Dig-2a
000 Nooo
Scholarship and Bursary Funds 200,550 150,248
Juint Crowm Fuod 16,418 7580y
Covernment St Housing 15982 GHO
Tearhers Estublishment and Pensions Office Staft Housing Fund 5,405 17 Bog
Staff Mehicle Refurbishment Revolving Fund 103 260 114,260
Law CHficers Vehicle Rofurbishment Revolving Fund B4l fig1
Tenchers Establishment and Pensions Office Vehiele ref. Revirlving Fund g By 63,50
Admingstrtor-General/ Public Trustees Fund 73b.4L1
1,167,607 J28,026
Public Fund Movement
33-Dec-23 31-Dec-22
Nooo Nooo
Public Fund Closing Balance A6 AOT 48036
Public Fund Opening Balance (o2, 026 (424,576}
939,581 (11,5500
34 Public Debt
31-Dec-23 31-Doec-22
N 000 Nooo
i Bond Lsstics 393,573,726 2757255409
Internal Loins 580, B, 507 470,657
External Loans 1,128.996,152 ST IIG,23T
2103 216,475 1,332 497,784
i1 Current
Bond [ssues 37,388, 046 14,621,987

i

V223 LASE AUDITED FINANCIAL STATEMENTS

Internal Loans
External Loans

Non-current
Bond 1ssues

Internal Loans
External Loans

140,354,050
43,884,100

124,900,485
41,045,770

212,207,090

161,568,242

661”5 470

439,71L947
1,085,111,053

G614, 100, 502

354.757.51
555.070,467

1 1391100'9:_3_?9

1.170.G20. 530
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Public debt consist of bond fssues, internal and external loans. Internal Yoans. consist of fifty-four (54) loan facilities from warons local
bartks with tetul amortised principal of 580 billion nairs and inteea s ranging from 19%-22% per angum and include tocilities from
the Central Bank of Nigeria Differontioted Cash Regsenve Requirement (DCRR) which was wsed to finance the Blue and Red rail Projoct.
The external lonn includes twenty-six (26} lean feilities for various prijects repavable in foreign currencies, The autstanding pringipal of
the foreign towns sum up to about 1255 billion dollars, with tenor between 26 to 40 vears and morstorum between 5 1o 13 vears.

Lagos State Government has loan balanecs running from 1986 (15 year tenor) to the most recent signed in 2020, Diterest tates on foreizn
loans rarge between 0.75% to 2.27%. Lagos State Governiment complied with the financial instruction of its borrowing facilities hy isuing
monthly Ierevorsble Standing Payment Orders (1SPO) which served as securtty for the fodans The loans nre measured al amortised cost
using the effective interest method. Al foreign loans have been trnslated to Naira using the prevailing exchange mtes at the reporting
date,

LASG had five bond programmes with nomingl and amortsed cost balance of Nzo7.7 billion and 305.5 billion respectively as ot 3t
December 2023 with coupon rate ranging from 12,25% to 17.25% and maturity dates mnging from- 2027 to 2033, LASG has also set aside
managed funds which is used to make payments an the hond labilities &5 they fall e, Bond Habilities are elassified as held to maturity
and messured af amortised ozt

45 Finanee Lease Obligations

3i-Dec-z3 31-Dec-zz
N 0o P00
i Commitments in relation to Finanece Leases are Payable us follows;
Within one year 4757610 $.343.994
Later than one year but not later than five vears 29,005,571 18,144,407
Later than five vears 859,178 8,700,000
Minimuim Lease Pavments 36,723 361 21,188 439
Future Finanee Charges (15,170 8150 (12,041, 76
Total lease labilities 21,542,410 19,146,677
il The present value of Finance Lease Linbilities is as follows:
Withm one vear 4. 401,105 4,034.5/49
Later than one vear but not later than five vears 14,100, 108 15,601,079
Luterthan five vears 2,942 105 34210605
Minimum Lesise Paymients 21,542,410 19,146,677
il Lease Rental Payments

Alntisa Power Plant 40,185 763452
Mainkand Power Plant 44 iy 172,522
PIFP Geneo Power Plant - -
Viathian Engineering z 412,624 3,000,000
Alausa Power Flant (New)} 214 By -

2,624 428 4.536,374

LASG entered into lease agreements with the following five independent power generation companies: Akute Power Limited, 1sland Power
Limited, Alansa Power Limited, Mainland Power Limited and PIEP LVT Genco Limited. Each of the lease agreements is for & minimum
lease term of ten years. Some of the lease agreements have sxpired - Akute (2020) and Tdand (20m1),

The power generation companies are to build and operate the power plants with a minimum of 47% guaranteed availahility for LASG. The
leases are treated a5 finance leases, and LASG, the lessee, The power plants are recagnized as leased assels under property, plant and
equipment (PPE) o the Year 2021, LASG entered into » new lease agrecment with Viathan Engineering Ltd, for the lease of hwo (z)
power plants:- PIPP LVI Genwo Limited and Istand Power Limited, with 5 monthly lease payment of Nzoom. This bease ogreement
effectively cancelled the former lease sgrements that LASG hud with PIPP LV Geneo Limited with a proviso in the agreement that all
nutstanding abligations on PIPP LVI Genco Limited be ligquidated,

The Power Purchase Agresment {PPA) bebwesn LASG and the operator of the Alausa Pawer Plant expired during the vear and a new PPA
was signed. In line with IPSAS 13 on leases, the Net Present Value (NPY) of the minimum lease pavment of the peaver plant was caleufated

using the lessee's incremental borrowing rate of 20% amounting to Ng.agh
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36 Retirement Benefit Obligations

The Lagos State Government has recngnised Huhbilities of gratuities due to its employees. These gratuities were based o valuations
pertormed by Alesander Forbes Consulting Actusries Migeria Limited a5 at 315t December 2023, using a Projected Unit Method,
preseribed by IPSAS 4y

The assumptions used in the valuation are set out belows

Plan assets are valued ot current market value as at 515t December 2024 10 line with [PSAS 39, The plan assets are creditor remate,
meaning shauld the State Government go insolvent, its ereditors would not be able to aceess these assets hold 1o back the pest-
cmployment retivement benefit liahility,

Developments since the previous Valoation
With effact from 318t March 2007 |, the State Government migrated s staff from the defined benefit plan to & defined contributory

scheme. However, etigible staff members who had retired by 51 March 2007 tontinue to enjoy pension for life while staff memlers in
ictive senvice at the date of migration are entitled to aceried benefits under the defined binefit plan asat gist March 2007, The amount b
payible whenever the emplovee leaves the empliviment of the State Government,

Liability recognised in the Statement of Financial Position is as follows:

3i1-Dec-23 3t-Dec-22
Nooo 000
Defined Benefit Obligation {21658 071) (33,524,543)
Assets at Fair Value 24,128 o7 18,930,905
Beficit (7.530.046) (14,588,148
Unreeognised due to limit® . ;
Liability Recognised 17.530.046) (13,588 148)

*The limit ensuses the asset to be recognised in the Seate government's statoment of finaneial position is subject 1o a maximum of the
present value of any econcimic benufits availabile to the State government [0 the form of refunds or reductions in future eontributions.

Breakdown of the Defined Benefit Obligation { Pension)

31-Dec-23 A1-Dec-z2
M aoo Nooo
State Universal Basle Education Board [SUBER) (50060 206 (4,0u0,.638)
Lisear] Grvernmient {1L,725.979] (2.298,713)
Core Civil Service (13:143.423) (1:3.984.549)
(19,885.668) (21,282 goo)
Breakdown of the Defined Benefit Obligation (Gratuity)
Fi-Dec-23 31-Dec-za
~'poo Nooo
State Univera| Basie Education Board (SITRER) (2. 767.302) [2.740.086)
Loeal Government (L285.476) (1,600, B61)
Core Civil Servdce (7720937} = 881, 7960
(11.773.3035) (12.241,643)

Total Defined Benefit Obligation 31,6, 7 (33.524 543)

Components of Defined Benefil Cost

3i-Dec-23 J1-Deg-22
oo No00n
Current Senice Cost . >
Net literest on net Defined Benefit Liabiliny LA25.195 257,480
Past Service Cost . .
Expense Hecognised in Surplus or Deficit 1,125.105 257,449
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Components of Net Interest on Net Defined Benefit Linbility

31-Deec-23 s1-Dec-22
Nooo *'ooo
Tnterest Cost an Defined Benefit Obligation® R 2,575,481
Interest Income an Assets™ {2,194,300) (2.317.5902)
Interest on Limit - -
Total Net Interest 1,123,195 257.489
Contributions and Benefit Payments
F1-Dec-23 g1-Dec-22
Nooo OO0

Member Contributions
State Governinent Contributinns
Benefit Pavments

1,578,038
[12,181,353)

17,641,712
{173,500, B65)

Tatal Cushflows

(1,603 .315)

4,130,847

When interpeeting the abave, please note the following:
“Interest cost'on defined benefit abligation” allows for actual bensfit payments,
“Interest ineome on assets” allows for actual contributions and setual benetit pavments,

Bencfit payments for the vear ending Jist Decemher 2023 bave been hased on cash flow (nformation provided by the State Government

foor thee period 18t January 2023 to 315t December anag,

Reconciliation of Assets/ (Liahility) Recognised in the Statement of Financial Position

31-Dec-23 s1-Doc-22
N ooo Nooo
Luahility at beginming of vear 14,588,148} [11.475.582)
Met oxpense recognised in surphus or defiot {1.125,1095) {257.484)
Re-measurements recognised in statements of changes in net assets [2394,741) [20,400,984)
State Government eontribiutions to defined benefit plan 10,578,058 17,641,712
Liahility at end of vear (7.530,046) (14,588.148)
Re-measurements Recognised in Statement of Changes in Net Assets
J1-Dec-23 31-Dee-22
¥Nooo N'ooo
Current vear goin) {losses) [a.304,741) (20,400,980}
Change in Paragraph 65 fimit nil nil
Re-measurements recognised in Net Assets)Equity (2,394, 741) (20.496,89)
C Reconciliation of Defined Benefit Obligation
G1-Dec-23 J1-Dec-22
N'ooo &'000
Defined Benefit Obligation ot beginning of vear 94, 52, 547 33,304,787
Service Cost - -
Intorest Cost 3319408 2575481
Actunrial (Grin}/ Loss Bygab,a85 LLA50,140
Benofit Paid (o2 181,853) (13.504.865)

Defined Benefit Obligation at end of year

31,658,073 33.524.543

The loss on the defined benefit obligation is largely as & result of change in economic assumptions, increase in benefits due and

demographic expericnce being different than expected.

The above factors contributed to the net actuarial loss as follows: F1-Dec-23 q1-Dec-22
M O00 NO0o
Change i economic assamptions 1580.292) (r201.535)
Choange in benefits due (2,103,547] -
Demographic experience 0,539,074 12,411,675
Bb.006,285 11,156,140

The acerued Hability amounted to N 33,524, 543,000 & at 31 December a0z, Assuming that all actuarial sssumptions had harne oot in
practive, the expected acerued Tiahility as at 31 December 202;3 is N, 662,688,000, The averued abilin: caleulated in this valuntion is

Ny, 658,079,000 reflécting an unexpected Joss of N6,00b,285, 000 05 shown in the table above,
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Assuts at Fair Morket Valoe as beginning of vear

Expected Return on Assets
Member Contributions
Emplover Contributions
Benafit Payments
Artuarial Loss®

Assets al Fair Market Vaidue as ot end of the year

Actual Beturn on Assels

31-Dec-a3 31-Dec-z2z
Nooo N'ooo
18,930,905 21,028 405
2,194,907

10,578,058

2.317.002

17631712

(12,181 954) (13,504,861

4, BOHLS g {9.346.840)
24128 gazy 18,936,395

6,705 847 (7,028.857)

"The net actuarial gain on the falr value of plan assers aruse asa resalt of the setus) returms on the iszets heing higher than the calevlated

interest incoire un assets,

E Estimated Asset Composition
The assets of the Lagos State Civil Service gratuity and pension fund were ifvested a9 follows:

-

Cash
Equity
Bonds
Propeny'
Total

Summiary of Membership Data

Active Members

Numbser

Accroed Gratuity {N'voa)

Avtrued Penzion (N'aoo)

Avcrued Gratuity Weighted Average Age
Averued Grituity Weighted Pist Senvice
Acerued Pension Weighted Average Age
Accenied Pension Weighted Pust Service

Thise figures are bazed on membership data as at 5 December Fexary,

i Reconcilistion of Changes in Membership

Membership ut heginning of the year
Exits moved to benefits due

On payments schedule

Suspended moved to benefits due
Unreconciled

Movers

Membership at end of the year

Economic Assumptions

31-Dec-23 31-Dec-a22
H5% a0
% 9%
_;r.\'. oM
1% 1%
100% 100
F1-Dee-23 31-Daage-za
q2508 4553
11,497,598 13,227,195
13,56 879 7 v,
551 years 54.6 vears
a7t vears 27.0 vears
572 YBUTrS 0.8 vears
'.!Q.'_-"_'.-'IE:II'H 200 :L'\Eﬂhi

The econemic sssumptions used (o this valuation are baged on markel information as at 315t Decemnber 2az3.

Keyv Economic Assumptions(per annwm)

Discount rate®
Benefit increase rate™™

YD LASG AUDITED FINANCIAL STATEMENTS

ML:::'LM Core givil service Toatal

7.4 17,665 fe bt ]
(541} (14233 {2,778)
i3] (2a) [&a)
: oy (6}
- (95} (93}

L4ge) 73 -
6,696 16,878 32,598
Asset as at 31 Asset as at 31
December 2024 December 2002
and Expense for and Expense for
the year ending 31 the year ended 31
December 2024 December zo2q

14%
a%

12%
o
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"The rate used to discount pest-employment benefit obligations should be determined by refereiee to murker vields at the balonee sheel
diate on high qislity corpomte bonds. In countries wlwere thers is no deep market in such bonds. the market vields Cat the bailance sheet
date] en government bonds should be used. In our opinion, there is mo deep market in corporate honds in Nigeria. We have set our
diseount rate with reference to the yields on Nigerian Govermment honds with the nenrest expected duration as eompiled by the Financial
Murkets Denlers Quotation (FMDQ)L In terms of the accounting standards historical vields are loss Important and we conseguently
consider it appropriate to use the diseount rate of 13.6% per annum. The expected duration of the Habilitios wie caloalated to be 2 Vears.

W have not allowed fire any benefit inereases as advised by LASG.

Demuographic Assumptions

The following demographic assumptions have been used in performing the valuation;

a. Mortality
Pro-retitement mortality tables |

Male and Female Mortality

D04 12,0011

000112 12

0.00113 00011

L1 0,008
00012 o,00158
1,00171 0003732
0.0042 OB 7

(1. 43031 0.7

b. Withdrawal and Retirement
Tt waes assumed that withdrawals and retirements would be (0 accordance with the following tuble:

Annual rate of
Age group| withdrawal/
retirement

[ ) 0%
a0 —34 155
45 -39 10%
40 —44 5%
45 =49 1%
50 - 59 2%

B0 100%

37 Notes Lo the Statement of Comparison of Budget and Actual

(a) The Lagos state govemment hudget {5 approved on a eash basis by fumctional classifieation and covers the fiseal period from st

January, zozg to 312 Decembaer, 20m3,

(b The budget and the accounting basis of the LASG finuncial statements differ, The Lagns State Government fnancial stalements are
prepared on the aceral basis. using a elassification based on the niture of expenses in the statement of fnoncial peformance while the
budget is prepared and approved on a cash basis.

{¢} The amounts in the financial statements were represented from the acerual basis 1o the cash basis ds the figdl approved budget in the
stutement of comparison of budget and actual.
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(d) A reconciliation hetween the actual amounts on 4 compaable basis as presented in the statement of comparisan of Fridget and setual

amounts and the actual amounts in the statement of eash flows for the vear ended December 331, 2023 Is presented helow,

There is no timing differsnee heeause the finaneial statements and budget documents ane prepared for the same period, There is nil entity
difference; the budget is prepared for the ministries. departments, agencies and parastatals. and the financial “atements have ot vel
ronsolidated il entities controtled by the government, ineluding commercial publie sector enterprises. There is no hasis differonts s the
actual gmnts in the statement of comparisen of budget and actual amounts and the genial amounts in the stetement of cash {lows for the
vear have been presented on s cash hasis.

Operating Investing Firsancing
M'ooo N'ooo oo

Actual amount on comparable bists as presented in the - gl . .
hudget and actual comparative statement S3940.577 (59,5349 270) 204,116,220
Basis Differences -

Timing Differences =

Entity Differences '

Actial amount in the Statement of Cash Flinws - 531.040,577 (592339270} 200,116,220

{e) Reasons for variation between final budget and actual amount:

i Tuxes
Yeur 2023 was a difficult vear for most businesses in the Stane due to the remaval of the O Subsidy and the barmonization of the foreign
exchange market. These twn factors impacted evonomsic activities and sthendant inflation affected the State in its revenue debve. However,
thie Stute Goverrment theough various advocaey programmes and the sensitisation of the eit roens; vielded dividends which led 1o an
increase i tax revenue when compared to the prior vear.

Other internally generated revenue

=

Realisation of receipt from licenses, penalties, fines, fees, lovies and other internally generated revenue, dropped uguinst the budgeted
mnount due to the reduetion o general activitiod within the economic environment and citizen's inahility to fulfil their obligations,

iii Dedicated revenue
Dedicated revenue generation by MDAs was adversely affected by business evele contraction which resulted in o peniernl slowdow in
eepnomic wetivities and as such reduced their pevenue generating capacity.

iv Investment income

The perfarmance of investment income came to the tune of 77% of the budgeted figure which can be attributed to Dividend Income nor
reciived s planned,

Federal transfer

Federal transfer o the State Government inereased by 41% when compared to prior year. This ineresse in federal transter was aga result
of the subsidy removal on domestic fuel consumption and other trnsfers, The inerease in federal transfer recelved exceeded the budgetary
privision by 169,

=

vi Deht charges

The increase in expenditure on debt charges during the year was mainly as 4 result of the following: devaluation of the naira, incréase in
monetary palicy rute (MPR) during the vear, and coupon payment to bond holders. The payment was made from the sinking fund
investment.

vii Personnel, overhead cost and dedicated expenditure
The general economic situation, inflation and Buctuations in the corrency villue had so impact on the citizenny which necessitated the
LASC granting wige avward to its employees, and this resulted in a sharp increase in the personnel expenditure. Dverhead and dedicatnd
expenditure alsn inereased us 2 fesult ininflation.

viil Capital expenditure

The capital expenditure performance in the vearwas 76% when compared with budgeted smount,
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Purchase and Construction of Assets

General Public Servees

Public Order und Safery

Economic Affairs

:'.umiﬁll urrent

Hoeusing and Community Amenities
Health

Recreation, Culture and Belizion
Education

Sowdal Protection

Details of the Purchase and Construction of Assets are presented in the Capital Expenditure Schedule.

Proceeds from Borrawings

Internal Loans
External Loans
Bond Issue

Bepayment of borrowings®

External Loan
Internal Loan
Conzelidated Debt Service Acconnt

*This represents sctual eash principal repayiments os presented in the stutetment of cash fovws,

YA LASG AUDITED FINANCIAL STATEMENTS
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21-Dec-23 31-Die-pa
& oo 000
124,550,332 1046 BE, 180
203,704 15,420, 554
376,138,331 Juiag1,050
24 10K 194 do2ra6a07
LB 468 7h1 28 8g,608
16,355,185 L2627 1
Fa399,334 Tt E B
12,747 066 Ad4202,502
404,265 925Ha5
598,367,061 651.B07.686
31-Dec-23 31-Dec-zz
N'ooo Nooo
297,188 645 2yB 787,780
bi479.967 19,235,848
L34.815,000 .
578,483,612 418,023,028
31-Dee-23 $1-Dec-aa
N'ooo N'ooo
42,630,378 19,682,033

136,150, 704
14,021, g7

162,505,788
385513

183,403,075

186.443.152
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41 Taxes
Final Budget |  Initial Budget Final Budget Aetual Actual Varfance
Deseription 2oy 2003 2022 TR FUTT] 202y
Moo Moo N'ooo ®ooo N'ogo N oon
PAYE 490,568,000 490,568 000 420,000,000 456,368,083 374578 714 4109017
Direct Assessment 54,000, 1K} 54,0, DM 54000, 000 33,030,458 20,733,579 20,060,542
Capital Gain Tax 24 B0 2,450, 1K) 5,000k, 00 1L,75R. 70 1.550.1640 721,206
Entertnimment & O, 000 9,005, 0 H, 76, 0o 7,104,700 €.171,587 1985, 300
Withholding Tax 3,117, h001 61,117, hoo 40,280,000 113,324,196 65,378,281 (48 2 (1, 50061 )
Tax Penalthes J0,000 10,000 14010, (31 43,108 40,004 6, Byz
Stamp Doties 28,000,000 28,000, 600 45, DN, (M0 5477447 5,248,405 2 S0 san
Drevilopaent Loy 450,000 450,000 ELLR ] F10,197 250,020 a9 8oz
Property Tax 55001, A 5.500,000 5,700,000 5,308 hz2g 2847175 191,471
Baisiness Premises GO 250,000 T 138 g0 159,041 111,210
Tax on Controet 21, 00 A 26, G000 D0 20,0, (00 22 2nf A5 19,536,583 1700005
Other Tax Receipts SO0 SO} 500,000 2,344 506 2,628,733 5. 744, 036]
Total 682 m05.600 bBH2,005.600 SO0, i bR, 127, 7R 06,308, 18- 477,818
42 Other Internally Generated Revenue
Final Hudget Initial Budgcet Final Budgel Actual Actual Variance
Deseription 2023 ELrE] 2022 it o | EDZT g
N'ooo ANOon Ny A o0 Nooo Mova
Fines and Feps 1, Eig, 877 g By g, 427, 1y E4. 146,415 51,408,631 55.067,465
Licences 18 oyn 747 18,000,747 11,140,604 7.444,153 T84, 406 10,640,017
Earnings and Sales 27,007,864 27,007,868 5,581,260 43773851 2o, 205,826 [ . 675,981
Reent on Government Properties | 12,146,761 12, 136, Th1 3001544 6,247,084 B 55,088 5,003,677
ool i e 2.410,338 2,310,338 8,090,047 4,372,902 4,979,304 (1062,564)
Grants and Contrihution 51,058 51068 1,903,277 34051461 205,774 [3.000,402)
Land Use Charge 2, 000, 000 2, 00, 00 14,851,500 i, ikg, bR 6, 2éy B30 14,505, e
Mizrellaneomns 26,687 ao8 2 b8BT goR 15,585,002 [ B i BTk | 1, ety 671 z.;.l;mﬁh
Total 23 408 550 222,408 558 156,651,045 127,003,054 el Gy, has G500
43 Dedicated Revenue
M Final Budgel | [nitinl Budget Final Budget Actual Actuni Variance
Dreseription T 2ORY 2022 2027 2023 2ayEY
N'ooo N o oo oo Moo Nobo
Proceeds from Hospilaly 24,403,000 23,403, 000 L 262 447 13,051,008 10,555,404 0.35L016
Oaher Dedicatied Bevenoe 66,107,515 b, 107,515 455854979 49,747,754 285,140,364 16,350, 7ho
Tistal 8o, 410,515 8y 410,515 55,143,026 6ig,. 608, 538 38,995,767 25,711,676
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Grants
Final Budget | Initial Budget Finnl Budget Actual Actual Varinnee
Description 2027 Dby F FT P ] 2022 202
Nonn N e H'oan N'ooo N'ogo Mono
UNICEF Grants Bo,46 b 4360 1,585,235 426,231 By, 12 (465, 705)
Matching Granis 14 918,006 14,530,406 20,355,206 97,105 L, L1837 13454891
SFTAS Crants 4, (0HD, OO0 F00041, (1000 7,500,000 1,030,951 587610 1,365, 049
SUBEE Grants 1374755 3378755 . 6,453,207 = (3,079.5421
Bill apd Mefinda Cates =
koo s 1234755 4234755 466,451 - 1768, 304
World Bank Covid-1g Support 907,508 Q07,505 345, vy - frhz, 556
Universal Health Coverage S . T
(BHECPF) Hazae2 Az7a22 - LR L] - 482,100
Edueation Trast Fund 7,000,000 7, 0HH), 00 - - - 700003, 000
Lagos Eroerurii: Acvasiemum! 1,008,060 L, (08, 0608 - - L, 4,
|Programimss
Mher Ivnations | - 28, 500 o000 (28 5040
UNFPA Population Development 5,200,641 5109 641 - 12 5340, 514
Tetfand Grant 2 854,505 2,854.505 000,377 1,025,054 - 1,223,451
Tidal 51,881,476 a6 881,075 4%.230.8%0 12,254,038 5301304 qu,027, 038
Capitnl Receipts
Finul Budgel | Initial Budget Final Budget Actual Actual Virtines
Dieseription zozg 2023 ETFE] P FLEE] By
™ "o N'ono Nooo N'oow N ooo B'o0n
Survey Fees = = - 1528 hg2 1638, 08 {1,528 652}
Sales of Ferry 2,440 - (24400
Environmental Development y T i
Charges - 000 52140 281,521 {352 1400
Infrast ructum] Development o . ; 2. r
Charges g2, 216 4,530,910 gL, 294 4085400 2510967
Number Plate Praduction = 3.723.107 3,601,442 13,733, 007)
Land Sales ond Regulansation - B, 530,000 6,756,147 6.%544,888 (6,756, 147)
Iteome Recetved from Lotteres | ek, O 04 £, 400, 000 6, 300,000 6,751,364 187,363 (311.464)
Sales of Housing Units 4, (R, £, AT, 1006 B.453.980 L249425 2,783,834 7.750.575
MDaAs Recovared Fund - - 2 Hp0.107 - -
Others 21,002,873 21,002 834 4504372 2,740,083 5,406,215 18,362 151
Balance froem Bond Issiance - 5 54707394 5 .
Totul 45,036,050 45,036,050 13N, 512 255 20,980,500 G866 15,655,744
Federal Transfers
Final Budget Initzal Budget Final Budget Actual Actnal Variance
Deseription 2023 2023 2023 zozg 2022 202Y
N D) N'oon Moon N'ono N oo Nooo
Sotutory Adlaeation (rLn, N A 0,000, TEL TR0 2 B6, 524 A0, 74,00 171834067
Vaine Added Tax S, 0y (ML 00, D0 (00 174,410,000 220,449 67 11,7 G5 (22.440,6M)
Exeess Crude - - 10,078, 544 B 245,468 (1078544 )
Exrhange Gain - - 15,465,260 2735 (15.465.264)
14% Derivation G000, 000 3,00, 000 3784 000 - - 3, 00 0
Revoversd Excess Bank Charges - FL5, 000 Gl Gog
Folid Minerals - A66,270 - {30t 270)
Forex Equalization - 1,560,339 - (1,500,330}
Ecobopical Fund - 1,495,157
Electronic Levy @, 00, 9,660,000 8,307,778 7.977,403 202,221
Atgumeniation = = 4,575,542 3 805.947 14,578,542}
FGN Infrastmocture Fund - 21, [0, T (20,0004, [k
FGN Palliatives to States o i, 060
_1_5:;':}"&::'“*"'1" Reveaus(Fedoral 13,495,000 103,335, b - 0E3EO00
Tovtad 283.845.000 284,835,000 256,268, 000 A2 G a2 233000, 005 {434.857.042)
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47 Investment Income

Final Budget Initial Budget Final Budget Achual Actual Varianee
Description 2013 2023 202 0Ly 2033 20273
N0y N0 N'ooo N'owio N'ooo Moo
Incame from Hond Sinking Fund - - = 1,770,821 1,210,019 (1,770,831
Dividend Tncome 645,350 B,045.350 4,500, (i L b adaty T TR
Totul b 6g 5,950 6635350 F.500. 0 5.034, 240 HE56,130 1500,000
48 Receipts from Loans and sther Financing
Final Busdget Imitial Hudget Final Budget Actual Actual Variance
Description 202 oy 2022 20TH PPy 2023
N'ooo N'ooo N'oon N' o MNooo N'ooo
Entemal Loan TS 52, 500 238,458,520 T, B, 000 D7 IRR A5 UGB, TR, 7RO {1,796, 123)
Bond Issue 100,000,000 IR DIETE, 00 134,515,000 134,815,000 - [34,815,000)
Esternnl Laan i a58,000 14,458,000 30,598,045 B,470,067 19, 534% 348 B.a78,033
Clpening Balange H4:,790,585 | 34,790 585 22,575,000 - : 34,790,585
Tutal ads20i107 | gH5u01 107 543,839,645 arBabz6iz | 38029628 6,717,495
49  Debt Charges
Fimal Budget | [nitial Budger Final Budget Actual Actual Variance
Dieseription 2oey 2023 FT Bian 2083 zoay
N'ooa N'ooo N'ooo N'ooo ] Bono
Extemal Loan 8055042 B055.042 1,661 402 9,041 836 basz. 78 (986, 7H5)
Intemsal Losn 78,771,684 78, 771684 560,600 748 67,356,200 48,708 708 1,415,475
Coupon Payments to Bond
i = -» il A2
hihdne 4, Al a3 7631003 (46, 882,h53)
Oilier Boad Charges - . 4125257 1,308, 184 (4,125 257)
Tuotal B, Hah w26 86,826,726 B, 262,190 127,405,045 04,050,659 (40.579,219)
50 Personnel Cost
Final Budget | Initial Budget Final Budget Actunl Actual Vartance
Description 2023 20279 20a 2023 2022 2023
NG00 N'ooon Nogn N'oon Nooo Move
Genera] Prblic Services 63,817,278 987,737 o, 0H5, 429 42,520,087 237178 167 21,207, 101
Fublic Order and Safety 18,613,405 11,913, Aog 10,087, 194 (e T [ LI, 494,167 (2 847,4100
Ecousmie Affwirs L3052 47 15252972 1,565,275 L4 57,768 K204 0,559 {L,404,7839)
Environmen| 215,681 2,154,681 02,301 AA04,517 2,740,208 (1,249,836}
Haosi A Cor ity
“mﬁ:n Community FazRolr 2428017 4. 2Tg 00T 4118207 Fu50,588 {ggo, o)
Health 51,078,796 50,072,736 46,187,642 (0,253,521 48,118,514 [9,180,785]
Recreation, Calture and Religlon TO4.540 TO04,540 G50 sl B3 fzs 77 (Ro,g00)
Education Shgang6s 51521, 368 53,004,741 57540706 51008, 070 {6,225, 3348)
Social Protection 1,161,568 1,1b1585 LO33;600 1,365,044 1,163,003 (2453, 440}
Total 138, 526,088 227,581 447 iRy, 585,543 15,4 11,04 16§, 71,178 (AEg.016)
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Overhead Cost
Final Budget Initial Budget Final Budget Actual Actual Varianes
Deseription 2023 2023 1] 2083 222 R
N'ooo N'ooo M0 N Moon N oo
General Public Senvices il zag 2 148, B85 504 113,605,452 o0, 464 510 45.001.586 17,861,402
Public Onler and Safety 26,030,060 99, 416,060 L. 340,458 24,895,048 12, Bbog 107 3,100,018
Ernnomie Aflairs 15,462,560 14,227,008 14,195,838 0,206, 861 i, 636, Hg5 5,255,708
Envimmment 3,731,537 3.71L837 Fandh a8 3,119,495 4,001,080 612,042
Housing and Community
ey : e I : ; s, B,
Amenities 3:690,621 #690,621 21,248 020,826 1,292, B LBEG, 795
Hualth 42,014,232 43,654,332 qoa18,038 1, B0 Sy 14,826,528 20,123,415
Reerention, Culture and Religion 7631203 7621200 6,612,640 6,492,019 5557252 Laeg. 8y
Educalion /.252.087 B.580, 816 0,280,414 A7y A8 £ L, vty 1,504,300
Sowcinl Prediection 5413848 S0 B48 4,73k, 5040 3840160 3450160 1A T3 688
Togal 21,448,974 258,251, Ba 1,018 gz 236,508 425 LS5, 34520y 54,040,544
Subvention Overhead
Final Budget Initial Budgel Final Budget Actul Artual Varianes
Deseription 202% @z 208 2pey 2022 2023
N'hon N'ooo Moo N'oon oo Noon
reneral Public Services 18,873, 60 16,831,428 6,485,035 12,299, 52 520,081 6,574,275
Public Ordir and Safety 7857421 7084, 708 750,708 4,059,598 405,087 4168174
Economic Affxirs 46 b2 Bl 43,084,774 21,043,057 20,02 G5 20,200,404 20, b8 G
Envirnmmemn| 2, 051,181 27,051,381 34 w90 Gy 23,580 744 200,681 5,468,047
Housing and Community 3 AP 2 i E
A 7783713 7B, TIE 4.367.908 2,082 bbo 1,813,036 4,001,051
Huoalth 15454795 15,530,795 11,843,477 110,195, %52 B2z 4o 058, Byo
Recraation, Cullure ind Religion B.053,.315 B.526,254 7485 14,970,759 Bo.620 (B.023.444)
Education 40,615.147 45,432,604 44,755,405 38, 2Ty 67y 36,897,862 L3474
Socul Prodeelion 404,486 J04, 286 L3607 186y 156,504 27574
Tual 18,415,767 175,436,533 130,420,158 153,000,247 102,527,105 41,355,521
Capital Expenditure
Final Budget Initial Budget Final Budget Actual Actual Variance
Description LB 20y 20a3 2029 Foa 2023
N'ooo N'oon Nooo N'ooo N'ooo N0
Ceneral Public Services 210,072,584 201,571,683 184,577,265 124,559,492 10, 883,180 94,513,252
Public Cinder and Safety 27,255,048 43,631,544 38,628,418 23,193,704 0,420,554 50050, 48
Economic Affairs 41,154,489 340,403,160 515,006,101 376,198,321 411,141,056 40,058,168
Environmant 428577405 50,455,408 13,064,102 24,100,194 az,7ab.a2T 18, 77an
Housing and Commungty . & F 5 g
e 24,188,683 5538, 116 78,250,448 1B 468,781 58, 384,638 10,719,922
Health 20,677,350 39,005,008 38.877.021 15,355.185 £2,6H27.118 522,070
Recreation, Culture and Religion 5385507 Bo5i,506 12,898 975 3399344 5561463 L GHG, T
Education 13,750,183 47400 446 ol BE5 &7 12,747,060 44,212,512 7,003,207
Social Profection B22,376 2,30L3591 3700, 4 404,26% y25.845 4180
Tatal TH2 16,621 95338, 567 995,918,471 598,367,061 h51. 807,686 183,840,550
Facility Hepayment ( Repovment of Borrowings)
Final Budget Initinl Budget Final Budget Actual Actual Varinnce
Deseription 2023 22y FLrrs zouy 2022 2oy
N iy N'oon oo N'ooo MNoon Moo
Fiternal Loan 5,766 404 24,760,404 14,604,351 deb30,378 15, GHE, 0 |7,863.974)
Internal Laan 120,808,461 120,808 461 B3 340,034 136,150,700 1hz 905, 7HA [15,34%,240)
CDSA Bomd .00, 215 ToO04,25 64,52, 107 14, 601 g8 3555331 64,482,008
Total 224,579,080 224,579,080 170,007,373 1814.403,075 186,443,152 41,176,005
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SFFAN hecloswre Note

55

Lagos State participated in the Werld Bank Assisted States Fiscal Transparency, Aceountabilite and Sustain
met the Eligihility Criteraa for 2019,2020 2020 and 2022, The amount of Grant is determined Tow
the Subsidiary Grant Agreement, The achievement of performancs by the State is verified Ty

Framework for SFTAS Program comprises expenditires incurred in the foll owing hadget lines:

ahility Frogram for Results (SFTAS P for B) having
Dishursement Linkid Results achieved b the State as defined in
an Independent Verifieation Agent. The Program Expenditure

auny 202z

PERSONNEL OVERHEADS TOTAL PERSONNEL ! OVERHEADS TOTAL

N'aoo 'noo By S 000 N oo Nooo
Ministry of Fifance 258,055 5,080,864 5,379,519 21,3748 1,252,905 3463774
;i:ﬁ::':lr}- of Economie Planning and Bati66] Blg.qn TAdBaTE A5L049 74,559 1215008
Lagos State (ntertial Revenue Service 13,044,737 11,6435, 26 23,050,000 11,501,675 8.408.525 | 00,000,000
Eﬂ:ﬁﬁ?ﬁu (Fiffice of JrL427 50,007.714 57,310,141 334,088 7,030,068 17,576,050
Tatal 14.240,779 74T 25 BR.055.032 12508190 20,555.247 | 42,058,437

The State was not eligihle 1o participate in the program for 2018 but was eligible for the program in 2019.2000, =y, and 2022, Verification and dishursetient
fur poze oecurred in 2043, The dishursements below were recoived as grants from the Federil Government in the State’s [Consolidated Revenue Fand) and ire

reflected in the notivity and balances under Grants Note 12 and Scheduls of Treasury Banks.

FURY AR AUDITER FINANCIAL STATEMENTS

2023 2ome 2021 2020
Arnoi pl earned for dong Ferformance - 5,510,000
Amount earned for 2oa0 Performence 1,908 555
Amount earned for 2og1 Performamss 3,537,610
Amount earned for 200 Pesfarmance i 650,951
Tuotal LO%0.051 3537610 Lagul.555 F.510,000
£




Lagoes State Government
Financial Statements

For the year ended 318t December zo23

Sehedules to the Financial Statements

Schedule of Treasury Banks

Note

68526

boz40
BOz57
Goasl
bozg2
Ho0h
BO460
61399
Hiag70
hz752
63352
63427
63461

fH3468
64240
64254
64756
69700
64861

64933
64051

f5019
65783
66128
66207
66231

B6205
HHDO1
67103
67126

Cash in Banks

Interest Call
Expenditure
Revenue Call
Speeial Current
Domiciliary
Dedicated

Car Loan

Bond Procesds
Special Deposit

Interest Call
Fidelity Bank Interest Call
Sub-Total

Expenditure

Sterling Bank LASG Covid-1g

Polaris Bank STO Expenditure

Polaris Bank LASG Covid-19

Globus hank_LASG Expenditure_1000034406
Providus Bank LASG Expenditure Account
Access Bank LASG Payvroll Administration (Active)
Polaris Bank LASG Expenditure/Salary

Aceess Bank LASG Emplovment Trust Fund
Eco Bank Expenditure

Stanbic IBTC Bank LASG (ERS-RCM) Expenditure
Access Bank Covid-19 Expenditure

Aecess Bank Expenditure

Areess Bank LUC Consolidated Account
Guaranty Trust Bank Payroll Active Accoum
Guaranty Trust Bank LASG Expenditure
Zenith Bank LASG Expenditure

Unity Bank LASG Expenditure

Zenith Bank Cowid-t19 Donations

Zenith Bank Alausa LASG VAT

Sterling Bank LASG Expenditure

United Bank For Africa LASG Covid-1g9

Linited Bank for Africs LASG Expenchiture
Keystone Bank LASG Expenditure

First City Monument Bank LASG Covid-1g
First City Monument Bank LASG Expenditure
Fidelity Bank LASG Expenditure

Union Bank LASG Expenditure

First Bank LASG Covid-19

First Bank of Nigeria LASG Excess Crude Oil{NGN Na

Y2023 LASG AUDITED FIN AMNCIAL STATEMENTS a7

2023 2022
L N
2,691 2,620
59.595.911.172 5. 707,005,285
4,290,967.597 150,045,893
566,272,418 2,457,244
9.4323,615.371 737,130.434
9,493,361,142 6.546,517,035
113,900,220 113,900,250
17.686,607.824 1.084, 620,377
33.946.056,100 16,194,275,216
135.022,504.544 32,288,003,314
2023 2022
M £
2,691 2,620
2,601 2,620
54531 54,531
570,420,080 49 667,489
7h7, 861 764,032
g8.300.085 61,080,222
311,105,040 8,375.017
1,700.105.518 1,750,518,291
172,724 51,604,875
13.758:24 12,758,241
54,909,152 0,867,436
702,734,377 9,982,500
44,676 44.676
4,639,078.687 28,580,760
10,237,910 239,647,528
150,833,954 455,108,910
227,675,265 22,891,363
870.047.238 181,121,561
57,165,288 4,650,856
296,729 296,729
5.255,0796.041 1,291,087
577,020,313 122,901,805
10,923,106 10,0923 106
30,758,158,672 47,161,580
183,447,484 42,965,021
548,863 5348.863
345.549.783 11,504,542
357,100,588 105,018 464
84,221,845 79,078,808
1,623.833,652 773,844,275
1,487.031 1,487,011



Lagos State Government
Financial Statements

For the year ended 315t December zozg

Schedules to the Financial Statements

Schedule of Treasury Bunks
Note
bHg8g First Bank of Nigeria LASG Expenditure
o814 Providus Bank LASG VAT
6ByE13 Sterling Bank LASG VAT
69147 CitiBank LASG Expenditure
trig0 First Bank Statutory Allocation
61052 Premium Trust Bunk Expenditure
69334 Wemu Bank LASG Expenditure
69345 Polaris Bank TASG Sure-P
69521 Heritage Bank LASG Expenditure
69535 Zemith Bank LASG Lake Rice Project
Sub-Total
ifi Revenue Call
69802 FSDH Bank
B9b1y Ibile Microfinance Bank
61903 Lagos Building Investment Carporation
Goon2 Lotus Bank LASG_Revenue Call
alohz Optirmus Bank Revienue Call
66162 Parallex Bank_STO_LASG Revenue Call Account
4001 Standard Chartered Bunk
fag7nz Titan Bank
iv Special Current
697303 Fidelity Bank Island Power
60174 First Bank of Nigeria LASG Conzolidated Debt Servie
fe305 First City Monument Bank
v Domiciliary
bo235 Sterling Bank GBP
hoza6 Sterling Bank LAMATA
60238 Sterling Bank LASG Euro
607327 Providus Bank USD Revenue 1401136350
tingas Providus Bank Euro Revenue
BHig 21 Aceess Bank LASG Eko Up Project Account
B2101 Citibank Euro
baias Citi USD Funds Held
62153 Citibank GBP
62323 Eco Bank GBP
fasoes Access Bank LASG Eurn
63334 Stanbic IBTC Bank LASG Dom Account
63409 Access Bank USD Funds Held
634673 Avcess Bank GEP Funds Held
63801 Wema Bank USD Domiciliary Account
63802 Wema Bank GBP Funds Held
64279 Guaranty Trust Bank USD
64527 Polaris Bank -GEP Funds Heid
4723 Zenith Bank USD
64724 Zenith Bank Euro

Y03 LASG AUDITED FINANCTIAL STATEMENTS 48

4,200,514.710 276,309,927
3,098,150,978 402,349,905
1,635.218,060 359,905,738
456.812,027 150,474,070
933,209,221 -
203,523,528 s
50,733,773 243.597.426
157,971 1537.97
907,356,345 315384100
1,087,419 LO77.469
59159518' |,I?2 5!?0‘?1-“05!235
2023 oz
L N
138,428,490 B3.B85.619
1,293,808, 816 B41,965.437
2.922.611.367 224,000,937
7.004,5590 210,264,690
547.468 518 -
E&,566 5.062 584
65,760,585 55,213,532
21,708,665 479,753,789
4.296,967.597 1,903.045,893
337 337
564,776,885 1L,OO1,175
1.495,196 1,455,742
566,272,418 2.457.244
4,200,043 1,083,947
8,728,588 6,760,045
3,079,173 979.859
93,287,443 261,120,259
1,508 900 6,101
18,017 g,285
31,645,369 10,383,563
573:447.059 26,280,974
834,446 554,925
1,419.684 670,200
b1,017,277 26,743,763
46,358,745 9559354
4,656,240,.521 h,838 Hog
1,116,827 527,209
648,130 323239
217,783 102,829
677,283,243 FO02T.244
28,485,967 4,055,768
344,632,009 45,751,127
13,660,655 538,882



Lagos State Government
Financial Statements

For the year ended 315t December zoz3

Schedules to the Financial Statements

Schedule of Treasury Banks
Note

64730 Zenith Bank GRP 4,621,178 1,022,121
65773 United Bank for Africa USD Funds Pavee Dollar Accou 222 369,703 63,863,872
Hhago Kivstone Bank GBP 123,397 3,320,061
66279 First Bank LASG PAYE Revenue Collection(USD) 247,275,145 40,503,285
66347 Access Bank LASG Dom Accounts 78,1359 38.970
66389 Heritage Bank LS USD Rev, Collections Acct G777, ThE 487,697
6h833 First City Monument Bank PAYE USD Funds Held 10,824,196 1,462,708
6HYO2 Union Bank 8TO L 156,846,449 14,744,449
68527 Fidelity USD Funds Held 9,764,161 4,026,880
68azg First Bank LASG LSBIR GBP Fund 10,715,806 2457455
63011 Kevstone Bunk USD 28,760,134 5685142
B First City Monument Bank WHT USD Funds Held T1.736 35.776
69242 First Bank USD 1418181 707,211
6oz83 Stanhic IBTC Bank GBP 2,153,246 676,188
G247 First City Monument Bank Euro 941052 453,156
by208 First City Monument Bank GBP - 6,958,793
BO20G First City Monument Bank Euro 871,046 419,445
tbyza7 First City Monument Bank GEP WHT - 163,250
69400 Ecethank Euro Diom 1,597.185 740,219
G94M Ecobank UST Funds Held 8,166,992 359,266
Bgoz0 First City Monument Bank USD 327,738 -
60340 Polaris Bank Euro 211,004,073 -
forg3 Polaris Bank Euro 57,048,395 -
60341 Polaris Bank Lasucom USD 15,455,272 =
60407 Sterling Bank USD Funds Held 1,675,013.775 45,240,129
foqa5 Poluris Bank LASG Dollar Domiciliary 75:820,035 9,522,401
60557 Unity Bank LASG Revenue 2,482,046 74,770,800
fohnz Poluriz Bank LASG Haiti Fund 1,113,673 554,852

Sub-Total 9,323,015,371 T37:130.434

vi Dedicated
2023 2oz
i M

60134 Polaris Bank Research & Development 1,463,733 338,365
60134 Polars Bank Stamp Duty 253,000 78
Hnga Polaris Bank LASG PPA Admin Fees 948 503,721
B0143 Polaris Bunk LASG MOJ Admin Fees 4,125.300 380
60178 Polaris Bank LASIMRA Revenue 469,824 855 675,671,457
honga Polaris Bank_STO_LASG Commercial Road Trans 410,598 450 199,990,550
bozoB Sterling Bank Number Plate Production 15,935,000 8,888,750
60243 Sterling Bank LASG Research and Development Accou 1,888,870 44,871,074
60244 Sterling Bank LASG Stamp Duty 3L547.725 16,488,194
60282 Sterling Bank LASG/LIRS Informal Sector 295,950 12,003.331
BO28S Sterling Bank Lagos State Sports Trust Fund 805,722,462 550,517,153
0290 Globus Bank Infarmal Sector 233,100 =
602a3 Globus Bank_LASG Stamp Duty_ 1000034413 123,831,931 7O
60295 Glubus Bank LASG R&Dioooozgqar 226,009,484 204
60296 Sterling Bank_LASG PPA Admin Fees_008779441 3,664,660 13,061,027
60297 Sterling Bank_LASG MOJ Agreement Fees oof77 4.462,827 23,003,028
60303 Providus Bank LASG Research and Dev, 1,100,402 1,145
H0304 Providus Bank LASG Stamp Duty 666 6k
60307 Providus Bank Event Account 1,154,593 1,143,110
60324 Providus Bank Mvaa Hackney Permil 327,246,086 255,953,164
60325 Prowidus Bank Mvaa Radio Permit 195,030,496 79,005,246
60331 Providus Bank_L/5S Gowvt Stamp Duty_140024822 g67 q67
60332 Providus Bank_L/S Govt R&Digoozq8216 T4 230 390,096
60425 Acecess Bank  LASG/LIRS Informal Sector 1,181,410 15.060,060
Go430 Access Bank_Ministry of Finance LASTRAS 144 78,661,012 157,046,010
fogsh Access Bank LASG Research & Deve, Levy acoount 10,942,417 127,617
61053 Premium Trust Bank LASG Stamp Duty 3.857.078 -
B1054 Premium Trust Bank LASG Research and Developmen 10,710,849 -
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Financial Statements
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Schedules to the Financial Statements

Schedule of Treasury Banks

Note
61063 Optimus Bank LASG Stamp Duty
61064 Optimus Bank LASG Research and Development
fi408 Unity _LASG AUTOREG COLLECTION 004360307
b1409 Unity Bank _ Research and Development_ooqg7rs
b1410 Wema Bank_Stamp Duty
1412 Wema Bank Research and Development
62437 Acvess Bank LASG Stwmp Duty
fz529 Ecobank _LASG_MOJ_Agree foes 0040008054
G305t United Bank for Africa FRSC Expenditure
631339 Stanbic IBTC Bank LASG /LIRS Informal Sector
63807 Wema Bank LASEPA Dedicated Account
63508 Wema Bank LASG PPA Admin Fees
fa3foy Wema bank_LASG MOJ Agresment Fees
638m Wema Bank LASG/LIRS Informal Sector
63875 Wema Bank _LASG Resource Centre Ded. Ace
G3H46 Wema L/S Parking Auth, Revenue Collection
64054 Sterfing Bank LASG/MVAA/-Other Produets
64163 United Bank LASG/LIRS Informal Sector
64230 Guaranty Trust Bank LASG Disability Trust Fund
61239 Guaranty Trust Bank LASG/LIRS Informal Sectar
64331 Eco Bank Research and Development
64339 Ecobank Lasy Stamp Duty
ba520 Polaris Bank LASG Number Plate Prod,
B4546 Polaris Bank LASG/LIRS Informal Sector
64796 Zenith STO LASKEB Agricultural Prod, & Mark
4801 Zenith Bank LASG Hospital Revenue Account
84837 Zenith Bank LIRS Informal Sector DRA
64838 Zenith Bank Cons LASG/LIRS Informal Sector
648350 Zenith Bank STO Research and Dev
fgo01 United Bank for Africa MVAA Others
65110 Unity Bank Stamp Duty
65762 United Bank for Alrica FRSC New Number
65790 United Bank for Africa Research and Development Ac
aH106 First Bank SFTAS Grant Account
fHh129 Keyvstone Bank LASG Agreement fees
Bh130 Kevstone Bank LASG_PPA Admin fees_
hh191 Keystone Bank LASG/LIRS Informal Sector
66132 Keystone_L/S Fire & Rescue Service_10122404
66136 Kevstone Bank Lagos State Parking Authority Parking
66203 First City Monument Bank Lagos Mortgage Board
BA208 First City Monument Bank Lagos Stamp Duty
[T First City Monument Bank Lagas Research & Developt
230 Firat City Monument Bank LASG TEMPORARY VEH
6b247 First City Monument Bank L/S Mortgage Board({ Equit
66393 Heritage Bank_LASG LASTMA/VIS Dedicated Col
66396 Heritage Bank_L/S Research and Development
663497 Heritage Bank L/S Stamp Duty 5600006987
66308 Heritage Bank_LASG PPA Fees 5600007300
fb3a Herttage Bank_LASG Min of Justice Agreemoent
bbyaz Union Bank_LASG/LIRS Informal Sector
67104 First Bank LASG PPA Admin fees
67105 First Bank LASG M. Admin foes
67106 First Bank LASG/LIRS Informal Sector Account
68012 Eco Bank Hackney Consolidated Aceount
BEI04 Globus Bank Lagos State Parking Authority Parking Fe
68532 Fidelity Bank Vehicle Licence AutoReg Fees
68555 Fidetity Bank LASG/LIRS Informal Sector
683593 Fidelity Bank 5TO Strect Lamp Pole
635035 Fidelity Bank STO_R&sos0117635
B8o07 Sterling Bank Auto Registration
Goo1y Fidelity Bank Drivers Institute
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767,018
1368 mA
035840
104.345
94,850,707
43:533:799
5.627,00
1,375.109
g8,632,476
24.335.007
2,065,003
63,520,883
64,252,796
5333419
11,440,097
22,185,957
152835198
1#.261,333
6,150,227
30,958,246
1,500,753
57.401,733
803,500,379
1,861,600
1b, 651,087
61,204,970
17,900
27,579,487
46

120,812 688
12,842
61,301,150
3:219,762
3,657
2,325,593
2,584,728
122 946
2,075,133
118,720,110
114,736,806
32,190,233
43,908,669
6,253,713
106,611,632
43,204,461
59.427
6,377
3,687

2,819
14,504,515
121,344
120,750
842,755
489,343
56,172,488
4,316,100
561,790,605
173,242,759
1G4, 422
429,664,494
21,073,955

848,654
101,147,810
2,118,604
1,933.869
106,641
439
412,382,835
1,919,794
846,584
152,296,811
00,823
hiog, 651
5.610,674
10,260,520
35.510.233
0,150,227
38!51?|?31
142,588

172,725,676
18,737.:927
16,681,087
53.715,872

5.164,050
14,205,236
40
10,004,628
756,485
635,295,000
830

3,662
28,860,682
25,804,637
1,399,548
15,098,394

U3, 717,597
1L608.441
727,012
B,253.7173

93,098,793

43,294,465

116,985,557

13,234,602

15

161
447,580
27,065

28 712
3,116,034
389,343
4,916,100
797,621
50,266,079
15,522
165,968,914
20,951,68g
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Financial Statemenis

For the vear ended 315t December zoz2g

Schedules to the Financial Statements

Schedule of Treasury Banks
Note
6o024 Keystone Sales of Hosing Unit 1011892804 861.957.385 1621,743,169
HO0AS Zenith Bank LASG Wharf Landing Fees 15.205,843 834,781
G926y Fidelity Bank Drivers Licences 184,673,268 29,076,597
bgans First City Monument Bank Proof of Ownership 19,485,324 11,539,843
b330 Polaris Bank No. Plate Revenue 466,214,065 72,000,814
6321 Polaris Bank Weighing & Admin Charaes 163,302,033 20,228 758
[N RT Sterling Bank Vehicle Licenes Auto Reg Fees 40,974 J4:065
9474 First Citv Monument Bank LASG Share Advert 16,604,215 23,600,041
69475 Pularis Bank MOF 5TO Lekki-Tkovi Toll Bridge 606,360 606,300
60493 Polams Bank LASG Ebola Support 2,179,686 2,139,686
fabio Aecess Bank LASG Laskeb Agricultural Produce 793,781 763,781
Gubzs Wema Bank LASG City Hall Account 87.744 87,744
69628 Zenith LASG Admin fees 2,443.853 2,443,857
AO62G Zenith Bank LASG OT1 Dedicated 283,976,765 185,659,500
BYAZND Zenith Bank LASG OTI1 5F 93,308,740 64,178,045
Bo631 Zenith Bank LASG OT] Assets 27.088 306 63,182, 790
69634 Zenith Bank MPPUD Demolition Acet 500 565
65615 Zenith Bank Lagos State Printing Corporation 17,315,103 20,198,321
6G688 Polaris Bank LASG Motor Yehicle Radio Permit Levy_ 175867 893 -
69819 Wema Bank L/S Water Regulatory Commission Dedie: 481,558,062
Hgoog Lotus Bank LASG Stamp Duty 27,700,024 -
69905 Lotus Bonk_[ASG_Research & Development_1000 152,818,611 7482626
650119 Fidelity Bank LASPPA Penal Fee 350,926 422 -
Sub-Total 9,493,361, 142 &754635 17,035
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Lagos State Government
Financial Statements

For the year ended 3151 December zo23

Schedules to the Financiul Statements

Schedule of Treasury Banks
Note
vii Car Loan
63455 Access Bunk Vehicle Refurbishment Loan
67156 First Bunk of Nigeria Vehicle Refurbishment Loan
bio2y Polaris Bank Law Officers Vehicle Refurhishment L
Sub-Total
viii Bond Proceeds
G010t Polaris Bank Bond Proceed Acoount
bo314 Providus Bank Bond Proceed Account
62401 Agcess Bank Bond Proceed Account
6a410 Aecess Bank Bond Proceed Account
6ij162 United Bank For Africa Bond Proceed Account
04701 Zenith Bank Bond Procesd Account
65924 United Bank For Africa Bond Proceed Account
60655 Access Bank LASG Bond Proceed Prog IV
69810 First Bank LASG Bond Proceed Prog IV
Gog1L2 Lotus Bank Sukuk LASG Bond Proceed
G861 United Bank For Africa LASG Bond Proceed Prog [V
66926 Union Bank Bond Procecd Account
67107 First Bank Bond Proceed Account
G7162 First Bank Bond Proceed Aceount
69500 Guaranty Trust Bank Bond Proceed Aceount
bobaT Zinith Bank Bond Proceed Account
Sub-Total
ix Special Deposit

Kevstone Bank

Guarinty Trust Bank
Fidelity Bank

Providus Bank

First City Monument Bank
Unity Bank

Polaris

Wouma Bank

Heritage Bank
Sub-Total

Treasury banks
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113,159,443 113,159,443
1011656 100,187
640,620 (TR ITs]
115,900,224 113,900,250
1,780,868 1,771,236
12,294,441 12,172,160
114,592,420 113,592,420
117,506 17,506
82 360017 82 360,017
14,206,176 14,206,176
2,731,199 18,100,579
7.881.404 -
1016877951
3.381,009
6,159,030,501 =
1.035,461 1,035,461
836,330,547 256.940.391
3,526,587 3.526,587
404,108 303,108
310,850,140 580,304,606
17,686,607,824 1,084,629,337
2023 2022
M ~
12,702 470 891 55030606010
496,844,545

2,500,000,000
11,000,000,000
L000.000,000
1,0060,000,000
1,000,000,000
4,056,818.664

470,585,465

7,120,520,140

3000, 000,000

100,000,000 LOO, 000,000
33,946,'“5&.[00 16,104,275.216
135.022.504.534 32,288,063.314
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no323

Lagos State Government
Financial Statements
For the year ended 31st December 2023

Schedules to the Financial Statements

Cash held by Ministries, Departments & Agencies:

2027 2022
i *

Polaris Bank Office of Civie Engagement Other Chariges 17,541,797 4,170
Palaris Bank General Hospital Badagry Consolidated Revenue 3.518,564 1,474,019
Polaris Bank Mushin General Hospital 2 660,750 2,610,728
Polaris Bank Min, of Commerce, Industries and Co-operatives Bulk Relea 2,045 1,365,440
Polaris Bank Min. of Wealth Creation and Employment Running Cost LLg 112
Polaris Bank General Hospital Ikorodu Consolidated Revenue 12,065.577 13,769,088
Polaris Bank Office of Overseas Affairs 1,050 1,452
Polaris Bunk LTV Revenue{TSA) 10,520,418 23,948,495
Polaris Bank TASUTH Capital 19,520,615 -
Polaris Bank LSWC AFD Interest Special Acenont (USD) 72.626,416 76,187,408
Polaris Bank Public Procurement Agency 27,599,454 16,000,006
Polaris Bank Lagos State Lotteries board Dedicated Account 55,858 Bol 15,558,020
Polaris Bank Lagos State Lotteries board  Expenditure 1,38 34,538,358
Polaris Bank LASURConsultaney 26,064,970 1.050.426
Polaris Bunk Office of Facility Management | Project 2 64,505,307 43,115.341
Polaris Bank Lands Burean Compensation Aceount 2,553 64,512
Eco Bank LASTMA Tow Acoount 15,038,324 7057.7497
Polaris Bank Min. of Transportation . 5,312
Palaris Bank Mealth Sernvice Commission Bulk Release 226,117 106,151
Palaris Bank Amuwo Odofin General Hospital. Bulk Relense didid 1,783
Polaris Bank Lagos State Real Estate Regulatony Agency Dedicated Revem 17.456,217 76,035,614
Palaris Bank Amuwo-Odofin MOC Consclidated Revenue 10,146 12,139
Polaris Bank Harvey Road Health Centre Consolidated Revenne Aceount 933,058 24.B8g, 482
Polans Bank Limited COS 3,218 14,263
Polaris Bank LASIMRA Revenue 6,004 .
Polaris Bank L/S University College of Medicine 1,054,406 64,752,273
Skye Bank L5 Parking Authority Non-Commereial 208,556,818 =
Polaris Bank _PFMU_NCARES 4060015122 103,595,628 89.940,765
Polaris Bank LAWMIGR 1750040705 30,004 191,250
Polaris Bank PFMU{Min of Health) GIZ_go30m 502 71,460,963
Polaris Bank A Polaris Bank L/S Law Enforcement Training Institute Run 87 -
Polaris Bank L/S Film & Video Censors Brard Bulk 3 -
Polaris Bank L/S Film & Video Censors Borad Running Cost 213 .
Polaris Bank L/5 Parks and Gardens Agency 910 -
Palaris Bank L/S Uni College of Medicine Running Cost 329,650 -
Sterling Bank Tescom Housing Loan 5.494.604 17,804,155
Sterling Bank Min.of Weulth Creation and Emploviment Project 363 26,254,058
Sterling Bank General Hospital Lagos Consolidoted Revenue Account 296,348 76
Sterling Bank COS 466,182 620,436
Sterling Bank Tescom LASG Car Refurbishment Loan 64,846,116 63,564,230
Sterling Bank Office of Civie Engagement 427.590 1,009
Sterling Bank Min. of Economic, Planning and Budget 310,785 450,002
Sterling Bank Min. of Local Govtand Community Affairs 501,208 24,631
Sterling Bank Lagos Metropolitan Arca Transport Authority 37.943.622,066 18 987.042,790
Sterling Bank L/$ Blood Transfusion Service Project Account 12,891 -
Polars Bank Min. of Estublishment and Training Bulk Release 192,480 192,612
Polans Bank Local Govt Serviee Commission - Running Cost 244 61
Polaris Bank Running cost Judiciary 112,060 65,388,128
Polaris Bank Limited MSRO Running Cost 200 2,114
Polaris Bank Ebute-Meta Health Centre Consolidated Revenue 5,336,435 3.584,327
Globus Bank Office of Drainage Project Account 844,855,068 g9an,042,28q
Sterling Bank_LAMATNonmotorised 22 76
Sterling Bank_L/5 University_Dedicated Rev 33.948.536 93,019,453
Sterling Bank_LAMATProjects. Naira A/C 46.647 S99
Sterling Bank LAWMHighway Service Program 35,131 1.507,.806
Providus Bank Min. of Justice LASG Domestic 5142 5142
Providus Bank_Ministry of Finance Bulk Release 510,200 510,204
Providus Bank House of Assembly - 5,814
Providus Bank Land Burean 1,268,660,814 6,316,188
Providus Bank LASURA Capital 85,522,860 -
Providus Bank Fire Serviee Project Aceount_ 5.967 5967
Providus Bank _STO_ Bulk Release 53,900 191,848
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Lagos State Government
Financial Statements
For the year ended 31st December zo23

Schedules to the Financial Statements

Cash held by Ministries, Departments & Agencies:

Providus Bank_L/$ Universitv_Dedicated Rav

Providus Bank_Public Service Office Running Cuost

Skve Bank L/S Environ& Special Offences Bulk

Skye Bank L/S Environd& Special Offences RC

Providus LASUTH Drug Revolving Fund

Providus LASUTH Other Charges

Sterfing Bank LASUSTECH Konsult Venture

Sterling Bank LASUSTECH Staff School

Polaris Bank Min. of Tourism Arts and Culture Running Cost
Folaris Bank L/S Public Warks Corporation Running Cost
Access Bank Office of Civie Engagement Grants

Access Bank Ghagada GH Cons. Rev, Ace

Access Bank Min. of Agric LASKEB Rice Project

Access Bank Min of Housing 0708658507

Acrvess Bank Maternal And Child Centr Cons

Acoess Bunk Traditiona) Medicine Board

Acress Bank Min of Agric. Running Afc

Access Bank Min. of Agric Capital

Acvess Bank LS Consumer Protection Agency Running Cost

Access Bank L/S Public Service Staff Development Centre Running Cast
Access Bank L/S Technical and Vocational Education Board Running Cost
Polaris Bank L[S Physical Planning Permit Authority Other Charges

Polaris bank LS Physical Planning Permit Authority Capital
Access Bank LS Public Service Staff Development Centre Salary
Polaris bank L/8 Parking Authority Other Charges

Access Bunk Health Servive Commission Running Cost Account
Access Bank Office of Internul Audit Capital

Actess Bank Ministry of Physical Planning

Access Bank Aghowa General Hospital

Access Bank_L/S Lotteries board_Dedicated

POLARIS BANKE NTDA OTHER CHARGES

Polaris Bank LS Public Works Corporation Project

Poluris Bank Min. of Energy and Mineral Resources Project
Polaris Bank Min. of Information and Strategy Running Cost
Polans Bank L/S Aids Control Agency Running Cost

Polaris Bank Limited Project Account MWFID

Polaris Bank Min. of Agriculture - Running Cost Account

Polaris Bunk Min. of Commeree, Industries and Cooperatives - Other Chay

Polaris Bank Limited Running Cost Civil Service Commission
Polaris Bank Min. of Education Running Cost

Polariz Bank Min, of Health Bulk Releases

Polaris Bank Public Service Office Bulk Relense

Skye Running Cost Ministry of Housing

Polanis Bank Min. of Information and Strategy Bulk Release
Polaris Bank Running Cost_.Justice: 1750032996

Polanis Bank Lands Bureau - Capital Project

Polaris Bank Lands Bureau Other Charges/Running

Polaris Bank Running Cost LG & CA

Polaris Bank Min. of Economic Planning and Budget
Poluris Bank Min. of Finance Running Cost

Pularis Bank State Treasury Office Other Charges

Polaris Bank Min. of Works and Infrastructure Running Cost
Skye SA ON EDUCATION Running Cost

Polaris Bank State Auditor General Running Cost

Polans Bank Running Cost Transport

Polaris Bank Valuation Office Running Cost

Polaris Bank Limited WAPRC

Polaris Bank Ministrv of Women Affadrs and

Polaris Bank Min, of Youth and Social Development

Polaris Bank Min. of Home Affairs Bulk Release Account
Palaris Bank Civil Service Pension Office Gratuity and Pension
Polaris Bank Mini. Of Scienee and Tech. Froject Account
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Lagos State Government
Financial Statements
For the year ended 31st December 2023

Schedules to the Financial Statements

Cash held by Ministries, Departments & Agencies:

Folanis Bank L/S Waterways Authority Running Cost

Polaris Bank Lagos S1ate Technical and Vocational Edueation Board Capit
Skye LASURA RC

Polaris Bank Min. of Energy and Mineral Resources Running Cost
Wema Bank Lages State University of Science and Technology Accreditati
Sterling Bank Lagos State University of Science and Technology Konsull T
Polaris Bank Civil Serviece Pensions Office- Pensions

LBIC L/S Mortgage Bank Repayment Ajc

Avccess Bank Education District IV Running Cost

Avcess Bank Education District IV Bulk Release

Access Bank Ministry of Works and Infrastructure

Zenith Bank Lagos State HIV/ AIDS Counterpart

Aceess Bank Min, of Tourism, Arts & Culture

Aceess Bank Fire Service

Access Bank_LASUTH CARDIO & Others

Access Bank _HEFAMARC 1538134619

Aecess Bank_LAWMIGR ooi6292507

Access Bank_L/S Public Procurcment _Grants

Access Bank LASIMRA Capital

Access Bank Local Govt. Est. Training & Pension

Access Bunk Education District LI Other Charges

Access Bank Min, of Transportation Bulk Release

Aceess Bank Schelarship Board - Bursary

Access Bank Min. of Agriculture Projeet

Aceess Bank Onikan Health Centre Consolidated Revenue
Access Bunk Min. of Special Duties

Ecobank L/5 Waterways Authority Capital

Evo Bank Min of Tourism Art and Culture

Stanbic IBTC Bank Audit Service Commission Bulk Belase
Stanbic-Tbtc Bank LAWMA PSP Operations g2oig8srs
Stanbic IBTC LASG Debt Management Office Project Account
Stanbic [BTC L/S Aids Control Agency Capital

Polaris Bank Public Service Office Staff Housing Buard
Access Bank Min, Of Youth & Social Dev, Bul

Wema Bank Lagos State House of assembly service Commission Secretury
Wema Bank COS Expenditure

Wema Bank_ Ministry of Health  Bill & Melinda

Wema Bank_Min.of Justice Domestic & Sexual

Wima Bank_Min.of Finance_ Bulk Avcount

Wema Bank(USD)_ Ministry of Justice_ Deamestic

Wema Bank_USD_ Ministry of Health  Bill & Mel

Wemna Bank_Lagos State Safety Commission Ded

Wema Bank LASHMRegulutory Revenue Aceount

Wema Bank LS University Dedicated Rev

Wema Bank_Public Service Office_ Cap Exp A/

Wema Bank_ PFMU_NG-CARES 0123519928

Wemna Bank House of Assembly Capital Account 0124100575
Wema Bank PFMU_NCARES Coordinating Unit_o1o

Wema Bank Domestic ans Sexual Vialence Agency Recurrent
Wema Bank L/S Enviconmental Protection Ageney Capital
Wema Bank L/8 Health Management Agency Other Charges
Polaris Bank Judicial Service Other Charges Account
Sterling Bank LAMATCounterpant Fund o793

Sterling Bank LASRRA Subvention & Other Charzes
Guaranty Trust Bank DG Project

Guaranty Trust Bank Min, of Health UNFPA program
Guaranty Trust Bank Teaching Service Commission Project
Guaranty Trust Bank Trust Bank O8A Project A

Guaranty Trust Bank_Public Procurement Agency

Guaranty Trust Bank Lagos State Blood Transfusion Service
Guaranty Trust Bank_LASU_Land Regularisation

Guaranty Trust Bank Lagos State Sports Commission
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Lagos State Government
Financial Statements
For the year ended 315t December 2023

Schedules to the Financial Statements

Cash held by Ministries, Departmoents & Agencies:

Guaranty Trust Bank_MLG&COther Charges

Guaranty Trust Bank LASPEC Rev

Guaranty Trust Bank L/S College of Health T

Guaranty Trust Bank HEFAMAA Revenue

Guaranty Trust Bank POL LEG Running Cost A/C 1454404110
Guaranty Trust Bank Office of Transformation Projeet Account
Guaranty Trust Bank Min. of Housing Project Account
Guaranty Trust Bank Central Business District Other Charges
Guaranty Trust Bank Min. of Justice State Case and Brief
Guaranty Trust Bank Civil Service Commission  Bulk Release
Gugranty Trust Bank Lagos State Blood Transfusion Senice Revenue
Guaranty Trust Bank Ministry of Youth and Sport

Guaranty Trust Bank MVAs% Dedicated

Guuranty Trust Bank_Porastatals Monitoring Office
Guaranty Trust bank Min. of Estab Capital

Guaranty Trust Bank Central Tnternal Audit RC

Guaranty Trust Bank PSSDC Dedicated Revenue

Guaranty Trust Bank LAWMExpenditure_ooozssiars
Guaranty Trust Bank LSACUNAIDS ooiz3o2823
Guaranty Trust Ban_LSSE_SCHOLARSHIP_ 0734340376
Guaranty Trust Ban_LSSE_BURSARY_073430383
Ecobank_PFMU_CARES Volunteers Corps Unit_3q
Ecobank PFMU_CARES Livelihood Support Unit_
Ecobank LAWMIGR 123036216

Ecobank Ly/5 Christizn Pilgrim Filgrimage

Guaranty Trust Bank LAGIS Bulk Release

Guaranty Trust Bank LASAEC Other Charges

Polaris Bank Education District V1 Bulk Release

Polaris Bank Office of Environment Services Project

Folaris Bank Centre for Rural Development Running cost
Zenith Bank Min. of Health Project Aceount

Zenith Bank Cabinet Office Bulk Release

Zenith Bank Mainland Hospital Consolidated Revenue
Zenith Bank Bank Min.of Wealth Creation & Employment
Zenith Bank Bank Teachers ‘Estahlishment and Pensions Office Pension a
Zenith Bank Education District | Running Co

Zenith Bank Education Distriet [ Bulk Release

Zenith Bank Office of Quality Ass.

Zenith Bank Min. of Special Duties Running Cost

Zenith Bank Central Business District Project

Zenith Bank Orile-Agepe General Hospital Bulk Release
Zenith Bank Ajeromi General Hospital Consolidated Revenue
Zenith Bank Alimosho General Hospital

Zenith Bank MIS Other Charges

Zenith Bank Local Govt AG Running Cost
Zenith Bank LASUTH RC

Zenith Bank RGHS Consolidated

Zenith Bank RGHS Bulk Release

Zenith Bank RGHS Running Cost

Zenith Bank LASUSTECH Income A/C

Zenith Bank Office of Drainage ServicesRun

Zenith Bank 5TO Other Charges

Zenith Bank GH Dhorodu_Bulk Release

Zenith Bank Lagos State Building Control Ageney

Zenith Bank_MIn, of Justice_Other Charges

Zenith Bank Civil Service Commission Project Account
Zenith Bank _Liaison Office Capital

Zenith Bank LASUTH ENA &C-19 Risk

Zenith Bank Fire Service

Zenith Bank_L/S Lotteries Board Expenditure

Zenith Bank Office of Works_Project Account

Zenith Bank Internal Audil Capital 12292456
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Lagos State Government
Financial Statements
For the year ended 31st December 2023

Schedules to the Financial Statements

Cash held by Ministries, Departments & Agencies:

Zenith Bank_LAWMSubvention/Opetations 101

Zenith Bank (USD) Min of Agric Appeals Designated

Zenith Bank Min of Agric Appeals Draw Down 1

Zenith Bank (USD) Min of Agric Appeals Interest

Zenith Bank Min of Agric Appeals Counterpart

Zenith Bank Maternal And Child Centr Othe

Zenith Bank_Lagos State Radio Serviee_Ded.

Zenith Bank_LASPOTECH 102813231

Zenith Bank IBILE DIL & GAS_Ded Rev won77ie

Zenith Bank LASRRA Running Cost

Zenith Bank L/S College of Nursing

Zenith Bank L/S Parks and Gardens Agency Maintenance
Zenith Bank L/5 Consumer Protection Agency Capital

Zenith Bank L/S Real Estate Regulatory Authority Running Cost
Zenith Bank L/S Resilience Office(MEPB) Other Charges

Zenith Bank L/S Resilience Office(MEPE) Running Cost

Zenith Bank L/S Environmemal Protection Ageney Running Cost
Zenith Bank L/S INEC Capital Account

Zenith Bank L/8 Public Service Club Running Cost

Zenith Bank L/S Council for Arts & Culture Capital

Zenith Bank L/S Librury Board Bulk/Capital

Zenith Bank L/S Emergery Munagement Agency Bulk/Other Charges
Zenith Bank L/S MORTGAGE BOARD Running Cost

Zenith Bank L/S Environmental Sanitation Corps Running Cost
Zenith Bank L/S Environmental Sanitation Corps Bulk/Other Charges
Zenith Bank SUBEB One-Off Expenditure

Zenith Bank L/S Water Regulatory Commission Running Cost
Zenith Bank L/S Records & Archives Bureay Running Cost
Zenith Bank LASURA Project

Zenith Bank LS Public Works Corporation Project

Zenith Bank Law Reform Running Cost

Zenith Bank ABAT Comprehensive Health Centre Project A/C
Zenith Bank General Hospital Somolu Conselidated Revenue
Pularis Bunk Ketu-Ejinrin Health Centre Consolidated Revenue Account
Sterling Bank Alimosho General Hospital Project

United Bank of Africa Primary Health Care B

United Bank for AfricMin, of Health_COVID

United Bank for Africa L/S University Dedi

United Bank for Africa SIWES Adeniran Ogunsanya

United Bank for AlrieMOW]_Bulk Release 10

United Bank for AfricPFMU_NCARES State Ca

United Bank Domestic and Sexual Violence Agency Capital
United Bank for Africa Office Of Education Quality Assuranee
MOH United Bank for Africa COVID 19 Support

United Bank Education District VI Running Cost

Polaris Bank CSPO - Running Cost

Eeystone Bank Lagos Traffic Radio Dedicated Account

Keystone Bank_PFMU_NCARES PFMU_Employment T
FCMB Lagos Water Corporation Running Cost

Parallex hank L/S House of Assembly Running Cost

First Citv Monument Bank Min, of Envirnnment Project 2

First City Monument Bank Amuwe Odofin MCC

First Citv Monument Bank LGS

First City Monument Bank HS Other Charges

First City Monument Bank_Office of Drainage

First City Monument Bank Min. of Health C-1

First City Monument Bank L/S College of Health Technology Dedicated
First City Monument Bank L/S Cooperative College Revenue
First City Monument Bank_Min of Estab, Trai

First City Monument Bank_ AWM Pension Redem plion_0549863015
First City Monument Bank_LASPOTECH_SPTS 0129753040
FCMB L/S Parks and Gardens Ageney Running Cost
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461 -
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S.472 -
2,400,060
1,332 -
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745 =
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4.021 -
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34,502,541
7,200 -
31
4,288,733 =
1,170,150.849 =
561,481 -
22 B7R -
13,470,692 15,420,380
1,267.004 379.747
4,960 226,227
100,228 100,228
3,256,541 #7.666.230
47,990,457 26,708,477
1,580.475 99,975
9,181,206 1,630,557
22,703,722 58,485,485
11,151,056 -
21,966 2.939,347
245,008 750 -
47 B56E
1 1
294,009 33,652,515
246,796,400 295 114,088
20,722,671 .
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780,184 35.351.836
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Lagos State Governiment
Financial Statements
For the year ended 31st December 2023

Schedules to the Financial Statements

Cash held by Ministries, Departments & Agencies:

Heritage Bank LAGOSHOMS Arrungers' Feo

FCMB LASCOHET Running Cost

FCMB WATER CORPORATION Chemical Fund

Zenith Bank General Hospital Epe Consolidated Revenue

Guaranty Trust Bank Primary Health Care Board Unicer

GTBank L/S Records & Archives Bureau Other Charges

GTBank Office of Administrator General & Public Trustee Running Cost
GTBank Office of Administrator General & Publie Trustee Dedicated
Guaranty Trust Bank L/S Public Works Corporation Project
First Bank LSACA UNICEF

First Bank Lagos State Lotteries board _Dedicated Account

First Bank _Lagos State University Dedicated Revenue Account
First Bank lsolo General Hospital Consolidated Revenue Account
First Bank Degree Adeniran Ogunsanya College

First Bank_Internal Audit Capital 203854441

First Bank_LAWMExpenditure 20058:19854

First Bank L/8 College of Nursing Running Cost

First Bank L/5 Neighbourhood Safely Ageney Capital

First Bank Centre for Rural Development Capital

FIRST BANK LAGOSHOMS PROCESSING FEES

First Bunk LSTMB Capital

Polaris Bank House of Assembly Running Cost

Zenith Bank House of Assembly Running Cost

Zenith Bank Min Energy & Minera! Resources Recurrent

Zenith Bank Min Energy & Mineral Resources Running Cost

Zenith Bank Local Government Establishment & Pension Capitul Expendi
Zenith Bank_Office of Works Running Cost_12

Wema Bank House of Assembly Running Cost

Globus Bank L/S Parks & Gardens Project

Globus Bank L/S Planning and Environmental Monitoring Bulk Release A
GLOBUS BANK LAGESC CAPITAL

Fidelity Bank Min.of Local Government and Community Affairs Mont hiy
Fidelity Bank Ibeju-Lekki General Hospital Consolidated Revenue Accoun
Fidelity Bank Office of Surveyor General Project Account

Fidelity Bank Maternal And Child Centre

Fidelity Bank LASUTH Revenue Account

Fidelity Bank LASUTH DRF

Fidelity Bank LASUTH CCU

Fidelity Bank NTDA Dedicated

Fidelity Bank L/3 Exams Board Other Charges

Fidelity Bank L/S Exams Board Running Cost

Fidelity Bank PHCB PROJECT A/C

Polaris Bank Running Cost TEPD

Polars Bank Running Cost

Polaris Bank Harvey Health Centre-Running Cost Acoount

Polaris Bank Lagos Island Maternity Hospital Running Cosl

Zenith Bank Running Cost GH-Ajeromi

Polaris Bank Mainlond Hospital Running Cost

Polaris Bank Apapa General Hospital Running Co

Polaris Bank Ebute-Meta Health Centre Runing Cost

Zenith Running Cost Geners] Hospital Epe

Pularis Bank General Hospital - Gbagada Running Cost

Union Bank GH, Badagry Running Cost

First Bank General Hospital lsolo Running Cost

Agcess Bank General Hospital Agbowa Running Cost

Polaris Bank GH IKORODU_ Running Cost-17617700015490

First Bank Orile Agege General Hospital Running Cost Account
Polaris Bank Onikan Health Centre Running Cost

Polaris Bank Limited GH KETU -EJIRIN HEALTH CENTRE Running
Polaris Bank Running Cost GH - Mushin

United Bank Education District V Running Cost

United Bank Education District 11 Running Cost
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Lagos State Government
Financial Statements
For the year ended 315t December 2023

Schedules to the Financial Statements

Cash held by Ministries, Departments & Agencies:

United Bank Education District Il Running Cost

Access Bank Min.of Education Bulk Release

Eco Bank Survevor General Running Cost

Acvess Bank Office of Survey General Project

Polaris Bunk Limited Running Cost Health

Sterling Bank Min. of Economic Planning and Budget Cond Grant Fund
Zenith Bank Tourism Other charges

Polaris Bank MVAA Capital

Polars LS Traditional Medicine Board RC A/C

Polaris Bank Limited CABINET Other charges

First Bunk General Hospital - Isolo Bulk Release

Zenith Bank LASU Education Trust Fund Afe

Polaris Bank Education District V Bulk Release

Fidelity Bank Min. of Commerce and Coop Bulk Releases
GTBank LASERA CAPITAL

GTBank L/S Law Enforcement Training Institute Other Charges
FCMB L/5 Real Estate Regolatory Authority Capital

Sterling Bank Min. of Economic Planning and Budget UNFPA
GTEank L/S Consumer Protection Ageney Other Charges

Sterling Bank DomestickSexual Viclence Empowerment Fund
Polaris LASPEMA Running Cost

GThank 1/S Neighbourhood Safety Agency Running Cost
GTBank L/S Neighbourhood Safety Agency Special Funds

Zenith Bank LS Building Control Agency (LASBCA) Other Charges
Guaranty Trust Bank Min. of Home Affairs Running Cost Aceount
Poluris Bank Liaison Office Running Cost

Polaris Bank Judicial Service Commission Pension Account
Polaris Bank Judicial Service Commission Gratuity Aecount
Poluris Bank Office of State Auditor General Bulk Release

Polaris Bank LGEF Project Account

Fidelity Bank LASG Lasdri Running Cost Ace

Guaranty Trust Bank Min. of Youth and Sovial Development
United Bank Education District 11 Project Account

Polaris Bank Limited CSPO Bulk Relenses

Wemu Bank Tjede Health Centre Running Cost Account

Pularis Bank Auditor General Local Government Project Account
Polaris Bank Judicial Service Commission Project Account

Polaris Bank Liaison Office Bulk Release

Polaris Bank Min. of Special Duties NYSC Monthly Allowances
Sterling Bank Min, of Local Government and Community Affairs Bulk Rel
Polaris Bank Min. of Tourism Arts and Culture Bulk Release
Sterling Bank House of Assembly Running Cost Account
Guaranty Trust Bank Min. of Finance Bulk Release

Zenith Bank General Hospital Epe Bulk-Release

Polaris Bank Lagos Island Maternity Hospital Bulk Relesse
Zenith Bank General Hospital - Badagry Bulk Release

Polaris Bank Ebute-Meta Health Centre -Bulk Release

Polaris Bank General Hospital Ghagada Bulk Release

First Bank Harvey Road Henlth Centre Bulk Releage

First Bank General Hospital Aghowa Bulk Release

Polaris Bank Mushin General Hospital Bulk Release

Zenith Bank Ketu-Ejirin Health Centre Bulk Release

Polaris Bank General Hospital Apapa Bulk Release

Polans Bank Limited Running Cost STO

Wema Bank Ljede Health Centre Bulk Release

GCuaranty Trust Bank Lagos State House of Assembly Commission RBunnin
Zenith Bank ABAT Comprehensive Health Centre Consolidated Revenue
Polaris Bank Onikan Health Centre and Maternity

Stanbic IBTC Bunk Lagos State Judiciary Project

First City Monument Bank Min. of Housing Project

Polaris Bank Deputy Governor's Office Bulk Release

Guaranty Trust Bank Min. of Environment Running Cost Account
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Lagos State Government
Financial Statements
For the year ended 31st December 2023

Schedules lo the Financial Statements

Cash held by Ministries, Departments & Agencies:

Skve LASTMA Running Cost

Guaranty Trust Bank Min Of Works and Infrastructure Project Account

Sterling Bank Min. of Economic Planning and Budget

Polaris Bank Min. of Youth and Social Development

Polaris Bank Min. of Health UNICEF

United Bank for Africa General Hospital Epe

Polaris Bank Bursary Account

Guaranly Trust Bank 118027457_PROJECT ACCT(II)

Polanis Bank Generul Hospital Lagos Project

First City Monument Bank MVAA Projeet Account

Fidelity Bank Min. of Waterfront and Infrastructural Develnprent
Guaranty Trust Bink Min. of Science and Tech.

Guaranty Trust Bank Ministry of Education Bulk Release

First City Monument Bank Office of Facility Management Running Cost

Guaranty Trust Bank Office of Facility Management Project Account

Zenith Bank Mainland Hospital Yaba Bulk Relegse

Zenith Bank Min. of Physical Planning and Urban Dev, Running Cost
Guaranty Trust Bank Chief of Staff Expenditure Account

Access Bank Chief of Staff Expenditure Aceount

Zenith Bank Lagos State Judiciary Expenditure Account

Guaranty Trust Bank Min. of Seienee and Technology Praject Account

Palaris Bank Valuation Dffice Project Account

Eeo Bank Hako-Taye General Hospital

Eco Bank Ifako-layve General Hospital Bulk Release

Polaris Bank Lagos State Sports Commission

Zenith Bank General Hospital [fako-ljaye Consolidated Revenue

Sterling Bank Lagos 1sland Maternity Hospital Consolidated Revenue

Wema Bank Ljede Health Centre Consolidated Revenue

Zenith Bunk Orile Agege General Hospital Consolidoted Revenue

Polaris Bank General Hospital Apapa Consolidated Revenue

Zenith Bank Women Affairs and Poverty Alleviation Project Account 11
suaranty Trust Bank Min. of Physical Planning Project Account
Zenith Bank Office of Overseas Affairs Project

Central Bank of Nigeria Min. of Health Saving One Million lives

Guaranty Trust Bank MVAA Running Cost Account

Polaris Bunk Special Duties Security Allowance

Polaris Bunk PPP Running Cost

Zenith Bank PPP Bulk Release

Zenith Bank Lasimra Froject Management Fees

Aceess Bank LSADA NPFS Counterpart Fund

Guaranty Trust Bank Min. of Tourism Art & Culture Bulk Release
Polaris Bank Parastatal Monitoring Office Bulk Release

Guaranty Trust Bank Parastatal Monitoring Office Running Cost
United Bank for Africa Massey Children Hospital

Access Bank Global Fund HIV/AIDS/ TB Grants Aceount

Actess Bank Global Fund HIV/TB Grant Account

Zenith Bank Debt Manugement Office Bulk Release

Zenith Bank Debt Management Office

Guaranty Trust Bank Min, of Energy Energy Development

Guaranty Trust Bank Scholarship Board Bursary

Guaranty Trust Bank Trust Bank Schelarship Board

United Bank for Africa Lagos State Seience Reseurch Innovation

Zenith 1018397940 Min of Physical Planning

Guaranty Trust Bank L/S Scholarship Board Running Cost

Guaranty Trust Bank Thile 0 & Gas Corporation Capital/Project

Guaranty Trust Bank L/S Emergency Management Agency Running Cost
Guaranty Trust Bank L/8 INEC Running Cost

Guaranty Trust Bank L/S Water Regulatory Commission Bulk/Other Chia
Guaranty Trust Bank Centre for Rural Development Other Charzes

Guaranty Trust Bank L/S Accident & Emergency Project

Guaranty Trust Bank L/S Office For Disability Affairs Bulk

GTBank L/5 Aids Control Agency Other Charges
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Lagos State Government
Financial Statements
For the year ended 31st December 2023

Schedules to the Financial Statements

Cash held by Ministries, Departments & Agencies:

zo2y
»

2022

GTBank L/S Muslim Pilgrims Hajj

GTBank SCRPS Other Charpes

GTBank Citizen Mediation Centre Other Charges

GTBank Citizen Mediotion Centre Capital

GTBank Office of the Public Defender Capital

GTBank Office of the Public Defender Other Charges
Guaranty Trust Bank MLGECA Dedieated Account
Guatanty Trust Bank L/S Real Estate Regulatory Authority OTHER CHAT
GTBANK LAGESC BULE

Guaranty Trust Bank L/S Reform Commission Running Cost
Central Bank of Nigoria LASHMA BHCPF PROG

Polaris Bank Lagos Multi-deor Courthouse Capital

Pulans Bank Lagos Multi-door Courthouse Bulk Release
Polaris Bank Lagos Multi-door Courthouse Running Cost
Polaris Bank L/S Emergency Management Agency Capital
Folaris Bank L/8 Library Board Running Cost

Polaris Bank Thile Dil & Gas Running Cost

Polaris Bunk Material Testing Project

Polaris Bank Public Service Club Capital

Polaris Bank L/S Electricity Board Running Cost

Polaris Bank L/S Office For Disability Affairs Running Cost
Polaris Bank L/S Sport Trust Fund Running Cost

Polars Bank L/S Sport Trust Fund Operational

Puslaris Bank L/S Muslim Pilgrims Running Cost

Polaris Bank L/S Muslim Pilgrims Bulk Release

Polaris Bank Office of the Public Defender Running Cost
Polaris Bank Citieen Mediation Centre Running Cost
Poluris Bank L/S Safety Commission Running Cost

Polaris Bank L/S Building Control Agency Running Cost
Polaris Bank Law Reform Commission PROJECT

Polaris Bank Women Development Centre Running Cost
Polaris Bank Women Development Centre Bulk Release
Polaris Bank Otfice of Administrator General & Public Trustee Estate
Access Bank LS Health Management Agency Running Cost
Access Bank L/S Health Management Agency Capital
Access Bank LS Cooperative College Running Cost

Access Bank L/S PSSDC Other Charges

FUMB L/5 Mortgage Bank Repayment Aj¢

Polaris Bank Min of Agric Capital A/¢

Zenith Bank SCRPS Capital

Zenith Bank SCRFS Running Cost

Zenith Bank LAGIS Running Cost

Guaranty Trust Bank

First Bank L/S Pension Commission Running Cost

FCME Information & Strategy Bulk Release

FCME LS Water Corporation Other Charges

Sterling College of Nursing Dedicated

Heritage Bank LAWMRevenue_ 5900012882

First Bank_LASPOTECH 2019175726

UBA Material Testing Running Cost

Wema Bank L8 Cooperative College Capital

Wema Bank L/5 SUBEB Running Cost

Wema Bank L/S Electricity Board Praject

Wema Bank Domestic&Sexual Violence RC

Wema Bank LS Physical Planning Permit Authority Running Cost
Wema Bank Ibile GilécGas Other Charges

Wema Bank IBILE Oil&Gas Running Cost

MOH Wema Bank LASG Maolana Impact

Fidelity Bank Lateef Jakande Leadership Academy Other Charges
Sterling Bank Lateef Jakande Leadership Acudemy Capital
Eco Bank LS Drivers' Institute Project

Eeo Bank L/S SUBER Matching Grant

Y2023 [ ASC AUTHTED FINANCIAL STATEMENTS 81

352,399,000
1,140
2,587,923
L775
214,702
4,191,719
f18.643

26

632

4255
533,882,967
69

52

3,501
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Lagos State Government
Financial Statements
For the year ended 315t December 2023

Schedules to the Financial Statements

Cash held by Ministrics, Departments & Agencies:

2023
b

2022

United Bank L/S Safety Commission Capital
Zenith Bank Off. of Surveyor General Other Charges
Zenith Bank Muslim Pilgrims Ummah
Zenith Bank Muslim Pilgrims Hajj
Zenith Bank Lateef Jakande Leadership Academy RC
Lotus Bank_LAWMProgram_ 1000581966
Lotus Bank Debt Mgt Office Bulk Release
LOTUS BANK LAGOS STATE SCHOLARSHIP BOARD OTHER CHARGE
Lotus Bank LSSB Scholarship Acct
Lotus Bank LSSE Bursary Acet
Total Cash held by Ministries, Departments & Agencies

187,269

50
10,274.489
113,106,600
7.088
130,800,220
15

122,658
186,726,010
76,900,661

16,006,680

73.0628,001,378

34.399.966,007

*Lagos State Lotteries and Gaming Authorily Deposits
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9,260,609,145

7.579.851.738
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Lagos State Government
Financial Statements
For the year ended 31st December 2023

Schedules to the Financial Statements

Schedule of Public Funds: Scholarship and Bursary Funds

Summary
Opening !’:‘.xpenditurc .
Reeceipts (Dishursement &| Closing Balance.
Balance Bank Charges)
ITEMS *
N N N N
Scholarship (a) 82,044,341 458,766,282 451,158,276 189,652,347
Bursary (b} 74,204,324 300,602,482 233,165,813 141,730,994
Total 156,248,666 759,458,764 584,324,089 331,383,341
(a) Scholarship Account
Opéning . F‘.xpcnditure )
. Hakancs Receipts (Disbursement &| Closing Balance.
MONTHS Bank Charges)
pi ™ N m
January 82,044,341 400,054 29,849,052 52,594,443
February 52,594,443 . 3,650,753 48,943,690
March 48,043,600 1,800,000 49,907,660 10,836,030
April 10,836,030 55,400,000 18,504,611 47,731,419
May 47,731,419 37,450,000 6,482,777 78,608,643
June 78,608,644 8,600,000 64,973,441 17,325,201
July 17,325,201 90,100,000 16,102,930 91,322,271
August 91,322,271 600,000 0,477,607 82,444,664
September 83,444,604 6,491,014 75,052,749
October 75.4952,740 15,440,000 4,270,047 87,122,702
November 87122702 202,970,000 77,040,157 212,152,545
December 212,152,545 46,006,208 68,506,426 180,652,347
Summary 82,044,341 | 458,766,282 351,158,276 189,652,347
(b) Bursary Fund
f Lxpenditure
Months Opening Receipts (D]i:s’::pursement& Closing Balanee.
Balance
Bank Charges)
N ™ B N
January 74,204,324 65,621,000 5.404,762.66 134,420,652
February 134,420,652 1,615,501 20,346.517.06 106,680,726
March 106,689,726 79.010.000 H2,763,460.70 102,936,265
April 102,936,265 970,000 14,887 342.82 89,018,023
May Bg,018,923 64,815,000 19.634,514.14 134,199,408
June 134,199,408 - 0.00 134,190,408
July 134,199,408 1,800,000 5,889,701.12 130,10G,617
August 130,109,617 1,160,000 6,033,121.64 125,236,400
September 125,236,496 E 150,198.38 125,086,297
October 125,086,207 - 12.00 125,086,284
MNovember 125,086,284 85,295,000 00,450,150.15 149,931,134
December 149,931,134 405,801 8,605,941.35 141,730.994
Summary 74,204,324 | 300,692,482 233,165,813 141,730,994
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Lagos State Government
Financial Statements
For the year ended 31st December 2023

Schediles to the Financial Statements

Schedule of Staff Housing Loan Fund

Opening Expenditure ;
Months Receipts { Loan & Closing Balance
Balance
Bank Charges)
N N N N

January 680,000 10,704,897 11,322,513 52,384
February 62,384 10,930,432 6,570,450 4,422,366
March 4,422,360 13,040,660 17,050,300 412,726
Apnl 412,726 11,700,076 0,201,250 2,911,552
May 2,911,552 11,132,425 13,396,389 647,587
June 647,587 10,067,204 9,250,101 1,460,690
July 1,460,600 10,567,360 4,600,350 7,427,700
August 7,427,700 150,512 0,950,100 628,112
September Hag, 112 10,380,999 10,865,250 152,861
October 152,861 20,440,957 G,100,150 11,493,668
November 11,493,668 10,480,349 21,500,150 482 B67
December 482,867 112,180,235 96,600,477 15.981,620
Summary 680,000 231,799,108 216,497,479 15,081,629
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Lagos State Government

Financial Statements

For the year ended 31st December 2023

Schedules to the Financial Statements

Schedule of Staff Vehicle Refurbishment Revolving Fund

1 Staff Vehicle Refurbishment Revalving Fund (Access and First Bank)

Months Opening Receipts Disbursements | Closing Balance
Balance
N N s N

January 113,250,630 = 113,259,630
February 113,259,630 - 113,259,630
March 113,259,630 - 113,259,630
April 113,259,630 - 113,259.630
May 113.2509.630 - 113,259,630
June 113,259,630 113,254,650
July 113,259,630 a3z 114,259,609
August 113,259,600 = 113,259,609
September 113,259,600 113,259,609
October 113,259,600 113,259,609
November 113,259,600 B 113,259,000
December 113,259,600 - 113,259,600
Summary 113,259,630 - 22 113,259,609

2 Law Officers Vehicle Refurbishment Revolving Loan Fund (Polaris Bank Limited)

Months Opening Receipts Disbursements | Closing Balance
Balance
B N »N pos

January 640,620 - 640,620
Fehruary 640,620 640,620
March 640,620 640,620
April 640,620 E B40,620
May 640,620 - - 640,620
June 640.620 - - 640,620
July 640,620 - - 640,620
August 640,620 - - 640,620
September 640,620 - - G40,620
October 640,620 - 040,620
November 640,620 - 640,620
December 640,620 b4n,620
Summary fhy0,620 - - 640,620
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Lagos State Government
Financial Statements
For the year ended 31st December 2023

Schedules to the Financial Statements

Teachers Establishment and Pensions Office
Schedule of Housing and Car Refurbishment Loan Funds

i Housi.ng Loan Fund

Openiig . Expendilures
Months Bal Receipts [Loans & Closing Balance
ance
Bank Charges]
B N N N
January 17,804,155 700,836 - 18,513,001
February 18,513,001 585,492 - 10,000,483
March 19,099,483 554,626 50 19,654,059
April 19,654,059 514,959 12,200,856 7,068,161
May 7,068,161 512,750 50 8,480,870
June 8,480,870 771,500 50 9,252,320
July 9,452,320 768,200 6,600,480 3,420,040
August 3,420,040 714.747 600,054 3:534.733
September 3.534.733 039,110 100 4,473,744
October 4,473,744 1,021,111 150 5.404 704
November 5,494,704 E 50 5,494,654
December 5,494,654 - 50 5:494,604
Summary 17,804,155 7,092,339 19,401,890 5,494,604
2 Car Refurbishment Loan Fund
Opening . Expenditures .
Months Receipts [Loans & Closing Balanee
Balance
Bank Charges|
M N N Rl
January 63,564,230 133,819 - 63.608,050
February 63,608,050 133,814 - 63,831,860
March 63,831,860 133,819 53 63,065,636
April 63,965,636 125,847 50 64,001,433
May 64,091,433 125,847 50 64,217,230
June 04,217,230 125,847 50 64,343,027
July 64,343,027 125,847 50 64,468,824
Aungust 64,468,824 125,847 - 64,504,671
Seplember 64,504,671 125,847 50 64,720,400
October 64,720,469 125,847 100 64,840,216
November 64,846,216 - 50 64,840,166
December 64,846,166 50 64,846,110
Summary 63.564,230 1,282,988 503 64,846,116
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