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Nigerian Railway Corporation
Financial Statements

For the year ended 31 December 2024
Report of the Directors

The directors submit their report together with the audited financial statements for the year ended 31 December 2024, to the

mcn.1bers of Nigerian Railway Corporation ("the Corporation"). This report discloses the financial performance and state of
affairs of the Ccorporation during the year.

Incorporation and address

Nigerian Railway Corporation came into existence on 3rd October, 1912 by the merger of Lagos Government Railway and the

Baro-Kano Railway. It however became an autonomous public corporation created by an Act of Parliament — the Nigerian
Railway Corporation Act (1955).

Principal activities
The original objectives of the Corporation is “carriage of passengers and goods in the manner that will offer full value and

quality of service, ensure safety of operations and maximum efficiency, meet social responsibility in a manner that will meet the
requirements of rail users, trade, commerce and the general public.

Results for the year

The Corporation’s results for the year ended 31 December 2024 are set out on page 8. The deficit for the year has been
transferred to Consolidated Revenue Fund. The summarised results are presented below.

31 December 31 December
2024 2023
N N

Revenue 29,892,106,745 19,172,739,665
Expenditure (53,507,350,154) (44,051,906,877)
Deficit for the Period (23,615,243,409) (24,879,167,212)
Transferred to Consolidated Revenue Fund (1,259,640,109)  (1,527,544,404)
Net Deficit for the year (24,874,883,518) (26,406,711,616)

Districts Headquaters / Managers

Nigerian Railway Corporation has eight geographical district offices and a liaison office situated across the federation. These
offices are saddled with the responsibility of overseeing the operations of the stations within them. Below are the list of
addresses of these district/liaison offices and their respective district managers (RDM):

Engr. Augustine Lord Mbakwe Arisa Lagos District
Ebute Metta Junction
Alagomeji Bus Stop
Yaba, Lagos State

Mr. Ibrahim Mohammed Modibo Eastern District
Enugu City, Enugu State.

Engr. Angelique N. Tkwuka Western District
Dugbe Ibadan, Oyo State.

Engr. Olakunle Habib Alaka Northern District
Zaria, Kaduna State.

Engr. Aliyu Mainasara North Eastern District
: Bauchi Town, Bauchi State.
North Central District

Mr. Austen Utiung Ashinbekong
no ¢ Kafanchan, Kaduna State
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Report of the Directors

Engr. Sulaimon Obafunso North Western District
Minna, Niger State

Engr. Abdulganiyu Sanni Aghor District
Agbor Town, Delta State

Mr. Victor Adamu Abuja- Kaduna Train Service (AKTS)/Liaison Office
Idu Train Station.

Employee's health and safety
The corporation is fully committed to employees’ well-being and would continue to seek better ways of guaranteeing their well-
being. The Corporation provides subsidy to all employees for medical, transportation, housing etc.

Donations and gifts
The Corporation did not make any charitable donations during the year (year ended 31 December 2023: Nil)

Events after the reporting date
There were no significant events after the reporting date which could have had a material effect on the state of affairs of the
Corporation as at 31 December 2024 which have not been adequately provided or considered.

Property, plant and equipment
Movement in property, plant and equipment during the year is shown on note 11 to the financial statements. In the opinion of
the directors, the market value of the Company's properties is not less than the value shown in the financial statements.

Auditors
The Auditors, Messrs Bode Aremu & Co, have indicated their willingness to continue in office in accordance with Section

401(2) of the Companies and Allied matters Act of Nigeria (2020).

BY ORDER OF THE BOARD

doody,

Company Secretary, Lagos, Nigeria
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Statement of Directors' Responsibilities

The Financial Regulation requires the management board to prepare financial statements for each financial year that give a

true and fair view of the state of financial affairs of the Corporation at the end of the year and of its surplus or deficit. The
responsibility include:

) : . N i i ‘
- ensuring that the Corporation keeps proper accounting records that disclose, with reasonable accuracy, the financial
position of the Corporation;
b) designing, implementing and maintaining internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatements, whether due to fraud or error; and
c)

preparing the Corporation's financial statements using suitable accounting policies supported by reasonable and prudent
judgements and estimates that are consistently applied.

The Directors accept 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 International
Public Sector Accounting Standards as issued by the International Public Sector Accounting Standards Board, Financial
Regulation Act, Financial Reporting Council of Nigeria Amendment Act, 2023 and the requirements by the Railway
Corporation Act 1995.

The directors are of the opinion that the financial statements give a true and fair view of the state of the financial affairs of the
Corporation and of its surplus or deficit. The directors further accept 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.

Nothing has come to the attention of the directors to indicate that the Corporation will not remain a going concern for at least
twelve months from the date of this statement.

J o’
L
Z
Dr. Kayode Opeifa Mrs, Margaret lkefe
Managing Director Director, Finance and Account
FRC/2025/PRO/DIR/003/091817 FRC/2025/PRO/ANAN/001/243177
oetlulaeas. otwlaoas
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INDEPENDENT AUDITOR'S REPORT

To the Management of the Nigerian Railway Corporation
Report on the Audit of the Financial Statements

Opinion

We hg\'c audited the accompanying financial statements of the Nigerian Railway Corporation (“the Corporation”), which
comprise the Statement of Financial Position as at 31 December 2024, the Statement of Financial Performance, the Statement of
Changes in Ncll Asscts/Equity, the Statement of Cash Flows, the Statement of Comparison of Budget and Actual Amounts, and
the accompanying notes, including a summary of significant accounting policies.

In. our opin'!on. the accompanying financial statements present fairly, in all material respects, the financial position of the
Nigerian Railway Corporation as at 31 December 2024, and its financial performance, cash flows and budgetary comparison for
the year then cm:]cd. in accordance with the International Public Sector Accounting Standards (IPSAS) as issued by the
International Public Sector Accounting Standards Board (IPSASB), Financial Reporting Council of Nigeria Amended Act 2023
and the requirements of the Nigerian Railway Corporation Board Act 1990 as amended and other relevant regulations of the
Federal Republic of Nigeria.

Basis for Opinion

We conducted our audit in accordance with the International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of this report.

We are independent of the Corporation in accordance with the International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code), together with the ethical requirements applicable to our audit of financial
statements in Nigeria. We have fulfilled our other ethical responsibilities in accordance with these requirements and the [ESBA
Code.

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial
statements of the current period. These matters were addressed in the context of our audit as a whole, and we do not provide a

separate opinion on them.

Going Concern Assessment

As disclosed in notes, the Corporation continues to rely significantly on subventions from the Federal Government to sustain its
operations. The assessment of the going concern assumption therefore involves careful consideration of the continuity and

adequacy of such government support.

Responsibilitics of Directors for the Financial Statements

The directors are responsible for the preparation and fair presentation of tllw financial statements lthat gives a true and fair vie\.\f in
accordance with International Public Sector Accounting Standards as issued by the International Public Sector Accounting
Standards Board, Financial Reporting Council of Nigeria Amendment ﬁ'ucl, 2023 and the requfremenls of Nl.gen_nn Railway
Corporation Board Act 1990 as amended and other circulars and for suc'h mt?mal control as the directors determine is necessary
10 enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

cial statements, the directors arc responsible for assessing the Corporation’s ability to continue as a going
ated to going concern and using the going concern basis of accounting unless the
erations, or has no realistic alternative but to do so.

In preparing the finan
concern, disclosing, as applicable matters rel t
directors either intend to liquidate the Corporation or to cease Op

Those charged with governance are responsible for overseeing the Corporation’s financial reporting process.




BODE AREMU & CO

(Chartered Accountants)

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are 1o obtain reasonable assurance about whether the Corporation's financial statements as a whole are free from
material misstatement. whether due to fraud or error, and to issue an auditors' report that includes our opinion. Reasonable
ASSUTANCe is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a
material misstatement when it exists, Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

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

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

. thain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the c1:1rcumstanccs. but not for the purpose of expressing an opinion on the effectiveness of the Corporation’s internal
control.

. E_valuaxc the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.

«  Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Corporation’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the Corporation to cease to continue as a

going concern.

including the disclosures, and

e Evaluate the overall presentation, structure and content of the financial statements,
that achieves fair

whether the financial statements represent the underlying transactions and events in a manner
presentation.

e  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Corporation to express an opinion on the financial statements. We are responsible for the direction,
supervision and performance of the Corporation audit. We remain solely responsible for our audit opinion.

rnance regarding, among other matters, the planned scope and timing of the audit

We communicate with those charged with gove
ficant deficiencies in internal control that we identify during our audit

and significant audit findings, including any signi

Report on Other Legal and Regulatory Requirements

Compliance with the requirements of the Nigerian Railway Corporation Board Act 1990 as amended.

the Corporation, so far as appears from our examination of those
statement of financial performance, statement of changes in net
son of budget and actual amounts are in agreement with the books

In our opinion, proper books of account have been kept by
books and the Corporation’s statement of financial position,
assets/equity, statement of cash flows and statement of compari

of account.

For: BODE AREMU & CO.
(Chantered Accountants)

~siflf 77 oluls

Engagement Partner: Olabode Aremu
FRC/2014/PRO/ICAN/004/00000008326




Nigerian Railway Corporation
Financial Statements

As At 31 December 2024
Statement of Financial Position

31 December 31 December
2024 2023
» Notes N N
ASSETS
Non-Current Asscls
Property, Plant and Equipment " 415,972,576,947 425,468,325,202
Capital Work-in-Progress 12 434,854,236,061 434,854,236,06
Investment Valued at Other Comprehensive Income 13 2,540,356,974 2,540,356,974
Total Non-Current Assets 853,367,169,982 862,862,918,237
Current Asscts
Cash and Cash Equivalents 14 3,101,734,042 8,707,506,297
Inventories 15 3,577,087,218 5,403,674,413
Prepayment 16 142,023,167 20,747,865
Total Current Assets 6,820,844,427 14,131,928,575
Total Assets 860,188,014,410 876,994,846,813
LIABILITIES
Non-Current Liabilities
Loans and Borrowings 18 675,820,738,843 675,820,738,843
Total Non-Current Liabilitics 675,820,738,843 675,820,738,843
Current Liabilities
Payables 17 1,740,956,547 542,633,829
Total Current Liabilities 1,740,956,547 542,633,829
Total liabilities 677,561,695,390 676,363,372,672
NET ASSETS/CAPITAL FUNDS
Capital Reserve Account 19 50,826,253 50,826,253
Federal Government Capital Fund 395,027,547,563 381,985,218,442
Fair Value Reserve- 0oCl 2,522,077,974 2,522,077,974
Accumulated Revenue Fund (214,974,132,770)  (183,926,648,528)
182,626,319,020 200,631,474,141

Total Net Assets/Capital Funds

Total Net Assets/Capital Funds and Liabilities

The notes on pages 16
The financial stalements on pages 8 10 26 were approved and authori
were signed behalf by:

10 30 form an integral part of these Financial Statement
sed for issue by the board of directors on

L

876,994,846,813

8605188.014.410 1994,

ﬁlﬁl 2025 and

Mrs. Margaret Ikefe =
Director, Finance and Account
FRC/2025/PRO/ANAN/001/243177

Dr. Kayode Opeifs
Managing Director
FRC/2025/PRO/DIR/003/091817
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Statement of Financial Performance

Notes
Revenue
Non-Exchange Transaction 6
Exchange Transaction 7
Total Revenue
Expenditure
Personnel Emolument 8
Supplies and consumables 9
Administrative and General Expenses 10
Depreciation 11

Total Expenditure
Deficit for the Period

Transfer
Transferred to Consolidated Revenue Fund

Net Deficit for the Period
Other comprehensive income:

Net Gain on Investment at Fair Value Through OCI
Total comprehensive income/ (loss) for the year

The notes on pages 16 to 30 form an integral part of these Financial Statement

31 December 2024 31 December 2023 Increase/Decrease
N N N %o
17,927,836,015 12,124,750,357 5,803,085,658 48%
11,964,270,730 7,047,989,308 4,916,281,422 70%
29,892,106,745 19,172,739,665 10,719,367,080 56%
18,792,781,378 12,484,107,145 6,308,674,233 51%
9,427,587,080 4,641,694,178 4,785,892,902 103%
4,630,734,711 3,229,726,714 1,401,007,997 43%
20,656,246,984 23,696,378,840 (3,040,131,856) -13%
53,507,350,154 44,051,906,877 9,455,443.277 21%
(23,615,243,409)  (24,879,167,212) 1,263,923.803 -3%
(1,259,640,109) (1,527,544,404) 267,904,295 -18%
(24,874,883,518)  (26,406,711,616) 1,531,828,098 -6%
" = - 0%
(24,874,883,518)  (26,406,711,616) 1,531,828,098 -6%
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For the year ended 31 December 2024
Statement of Changes in Capital Funds Net Assets/Equity

Ralance at | January 2024
Restated Balance as at 1 January 2024

Net change in fair value of investment measured at OCI
Additonal funds from the Federal Governmnet
Unlization during the period

Deficit for the year

Balance at 31 December, 2024

Balance at | January 2023
Restated Balance as at 1 January 2023

Net change in fair value of investment measured at OCI
Additional funds from the Federal Governmnet
Utilization during the period

Deficit for the year

Balance at 31 December, 2023

Capital Federal Fair Value Accumulated Total
Reserve Government  Reserve- OCI Revenue Fund
Account Capital Fund
N N N N N
50,826,253  381,985,218,442  2,522,077.974 (183,926,648,528) 200,631,474, 141

(6,172,600,723)

13,042,329,121

- 13,042,329,121 - -
- - - (24,874,883,518) (24,874,883 514)
50,826,253 395,027,547,563 _ 2,522,077,974 (214,974,132,770) _ 182,626,319.020
Capital Federal Fair Value Accumulated Total
Reserve Government  Reserve- OCI Revenue Fund
Account Capital Fund
N N N N N
50,826,253  386,922,401,422 - (163,051,125,375)  223,922,102,300
- - 5,531,188,463 -
- - 2,522,077,974 - 2,522,077,974
- 7,368,771,736 - - 7,368,771,736
- (12,305,954,716) - - (12,305,954,716)
- - - (26,406,711,616)  (26.406.711.616)
50,826,253 381,985,218,442  2,522,077,974  (183.926,648,528)  200.631.474.141

The notes on pages 16 to 30 form an integral part of these Financial Statement
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Statement of cash flows

Cash Mlows from operating activities
Deficit for the period

ddjustments for

- Impact of adjustment due to restatement
- Depreciation

Changes in
- Inventories
- Trade and other receivables

- Trade and other payables
Cash generated from operations

Net cash inflow from operating activities

Cash flows from investing activities

Acquisition of property, plant and equipment
Acquisition of intangible asset

Net cash inflow/ (outflow) used in investing activities
Cash flows from financing activities

Increase’ decrease in Loans and borrowings

Increase/ decrease in Federal Government Fund

Net cash inflow/ (outflow) from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

31 December 2024 31 December 2023

N N
(24,874,883,518) (26,406,711,616)
12,240,203,634 5,531,188,463

20,656,246,984

23,696,378,840

8,021,567,099

1,826,587,195
(121,275,302)
1,198,322,718

2,820,855,687
(95,835,679)

210,674,385

10,925,201,710

2,935,694,393

10,925,201,710

2,935,694,393

(11,160,498,730)

(7,538,894,290)

(11,160,498,730)

(7,538,894,290)

7,369,657,866

7,369,657,866

(235,297,019)

3,337,031,061

2,766,457,969

570,573,092

3,101,734,042

3,337,031,061

11
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Statement of comparison of budget and actual amounts

Year 2024

Revenue

Income from Passengers, Luggage, Parcel and Country Product

Income from General Goods — Freight

Income from NHIS Capitation

Income from Right of Occupancy (Way Leave)
Income from Property

Refund on Free Train Ride from Federal Government
Insurance Claims

Sundry Income

Salaries, Wages and Other Benefits

Basic Salary and Other Allowance
Non-Regular Allowance

NHIS

Contributory Pension

Salaries and Allowances (Casual/Contract)
Overtime Payments (Incentives)

Death Bencefits (Burial Expenses)

Total Salaries, Wages and Other Benefits

Other Recurrent Cost

Fuel, Lubricants and Power (AGO)

Tools, Plant, Materials and Spare Parts
Other Consumable Store

Transportation of Consumable

Printing of Security Document

Recruitment and Appointment (service wide)
Water

Electricity Charges

Travel and Transport

Sanitation/ Waste Management

Uniform and Other Clothing

Magazines and Periodicals

Publicity and Advertisements

General Expenses/Others

Overseas Tours

StafT Welfare Packages

Telephone

Monitoring Activities and Follow up
Security Services

Anti-Corruption

Commercial Entertainment

Local Training/ Manpower Development
Legal Consultancy and Professional Services
Audil Fees

Insurance Premium

Maintenance of Fumiture and Equipment
Maintenance of Motor Vehicle/ Transport Equipment
Maintenance of Office Building/ Residential
Maintenance of Plant and Generator/
General Maintenance Cost

Motor vehicle Running Expenses

ICT/ Internet Access Charges

Honorarium and Sitting Allowance

Cost of Operation

Office Stationeries and Computer Consumables
Medicals

Wayleave

Total Other Operating Expenditure

12

Budget Actual  (Adverse)/ Variahle
N N N
7.566,495,821 6,812,712,558 (753,783,263
1,552,082,479 2,105,340,222 553,257,743
122,073,100 122,073,100
- 301,432,590 301,432,590
- 949,693,999 949,693,999
- 834,386,848 834,386,848
- 389,299,988 389,299 9R8
902,340,029 449,331,425 (453,008,604)
11,054,606,582 17,927,836,015 6,873,229,433
- 550,595,589 550,595,589
399,991,906 - (399,991,906)
799,983,813 7,591,693 (792,392,120)
- 244,156,120 244,156,120
- 48,954,951 48,954 951
2,500,000 13,647,010 11,147,010
12,257,082,301 18,792,781,378 6,535,699,077
3,012,632,553 7,286,872,586 4,274,240,033
1,000,000,000 2,046,535,249 1,046,535,249
900,000 90,999,245 90,099,245
- 3,180,000 3,180,000
83,337,173 32,332,728 (51,004,445)
2,000,000 - (2,000,000)
- 903,600 903,600
170,739,386 444,934,645 274,195,259
206,303,466 489,070,092 282,766,626
550,000,000 618,631,277 68,631,277
- 161,216,434 161,216,434
250,000 17,558,500 17,308,500
1,500,000 30,830,402 29,330,402
2,000,000 11,727,041 9,727,041
40,832,784 97,202,131 56,369,347
- 5,625,000 5,625,000
- 7,567,700 7.567,700
35,000,000 14,999,897 (20,000,103)
257,858,017 711,772,169 453,914,151
2,000,000 - (2,000,000)
. - 23,968,700 23,968,700
84,618,280 38,427,600 (46,190,680)
162,477,628 88,998,613 (73,479,015)
30,744,560 30,744,560 -
507,700,000 471,713,491 (35,986,509)
- 144,433,500 144,433,509
29,503,255 175,904,740 146,401,485
37,444,581 159,434,687 121,990,106
61,299,346 124,464,459 63,165,113
- 81,926,795 81,926,795
2,500,000 183,566,551 181,066,551
126,628,016 12,457,390 (114,170,626)
7,500,000 11,705,900 4,205,900
283,230,251 78,288,296 (204,941,955)
16,630,000 157,112,968 140,482,968
122,073,100 82,547,581 (39,525,519)
274,432 590 117,955,000 (156,477,590)
7,112,134,986 14,055,609,534 6,943,474,549
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Statement of comparison of budget and actual amounts

Year 2024 Budget Actual  (Adverse)/ Variable
N N N
Capital Expenditure and Others
Building N 1,000,000,000 1,263,139,020 263,139,020
Construction and Rehabilitation of Culvert and Bridges 1,250,000,000 1,277,334,604 27,334,604
Permanent Ways 2,186,725,335 1,332,214,310 (854,511,025)
Signals and Communications - 147,914,115 147,914,115
Locomotives, Cfmchﬂ and Wagons 6,528,234,152 5,032,187,530 (1,496,046,622)
Plant and Machinery ; = 1,653,499,789 1,653,499,789
C omPuler - 224,038,132 224,038,132
Fumiture and Fittings - 230,171,230 230,171,230
Total Capital Expenditure 10,964,959,487 11,160,498,730 195,539,243

The budget amount and the financial statement amounts are prepared on a different basis. The statement of comparison of budget and actual amount

above is prepared on the same basis as the budget.

The sum of 6,764,843,309 in actual represents capital expenditure for 2023.

Budget Actual (Adverse)/ Variable
N N N
Internally Generated Revenue

Income from Passengers, Luggage, Parcel and Country Product - 6,812,712,558 6,812,712,558
Income from General Goods — Freight - 2,105,340,222 2,105,340,222
Income from NHIS Capitation - 122,073,100 122,073,100
Income from Right of Occupancy (Way Leave) - 301,432,590 301,432,590
Income from Property - 949,693,999 949,693,999
Refund on Free Train Ride from Federal Government - 834,386,848 834,386,848
Insurance Claims - 389,299,988 389,299,988
Sundry Income - 449,331,425 449,331,425
= 11,964,270,730 11,964,270,730
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Statement of comparison of budget and actual amounts

Year 2023

Revenue

Revenue from Passenger and Freight Services
Non-Core Income

Salaries, Wages and other benefits

Basic Salary and Other Allowance
Non-Regular Allowance

NHIS

Contributory Pension

Salaries and Allowances (Casual/Contract)
Overtime Payments (Incentives)

Death Benefits (Burial Expenses)

Total Salaries, Wages and other benefits

Other Recurrent cost

Supplies and Consumables

Printing of Security Document

Recruitment and Appointment (service wide)
Water

Electricity Charges

Travel and Transport

Sanitation/ Waste Management

Uniform and Other Clothing

Damages by Accidents

Magazines and Periodicals

Publicity and Advertisements

General Expenses/Others

Overseas Tours

Staff Welfare Packages

Telephone

Monitoring Activities and Follow up
Security Services

Anti-Corruption

Commercial Entertainment

Local Training/ Manpower Development
International Training

Union African Railway

Legal Consultancy and Professional Services
Audit Fees

Insurance Premium

Maintenance of Furniture and Equipment
Maintenance of Motor Vehicle/ Transport Equipment
Maintenance of Office Building/ Residential
Maintenance of Plant and Generator/
General Maintenance Cost

Motor vehicle Running Expenses

ICT/ Internet Access Charges

Honorarium and Sitting Allowance

Cost of Operation

Office Stationeries and Computer Consumables
Medicals

Total Other Operating Expenditure
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Budget Actual (Adverse)/
N N N
4,650,000,000 6,207,874,275 1,557,874,275
706,751,418 840,115,033 133.363.615
9,618,766,521 12,146,124,686 2,527,358.165
6,580,320 257,374,038 250,793,718
480,438,326 - (480,438,326)
948,027,633 1,551,810 (946,475,823)
- 34,778,837 34,778.837
= 29,601,000 29,601,000
1,900,000 14,676,774 12,776,774
11,055,712,800 12,484,107,145 1,428,394,345
. 4,641,694,178 4,641,694,178
450,000 38,261,085 37,811,085
250,000 6,090,350 5,840,350
- 25,224,100 25,224,100
3,300,000 212,508,881 209,208,881
27,663,646 222,315,869 194,652,223
- 532,503,759 532,503,759
- 209,220,748 209,220,748
- 35,000 35,000
252,000.00 6,047,300 5,795,300
1,050,000 28,454,628 27,404,628
- 17,919,241 17,919,241
6,000,000 30,478,026 24.478.026
- 9,092,350 9,092,350
- 7,569,230 7,569,230
7,000,000 33,788,608 26,788,608
- 521,667,196 521,667,196
1,000,000 - (1,000,000)
- 4,523,400 4,523,400
10,000,000 39,257,450 29,257,450
) . 4,402,057 4,402,057
9,000,000 121,779,137 112,779,137
19,000,000 28,368,062 9,368,062
7,700,000 380,376,872 372,676,872
. 23,399,980 23,399,980
2,200,000 37,865,525 35,665,525
. 34,490,793 34,490,793
- 70,551,418 70,551,418
. 55,056,271 55,056,271
. 71,314,487 71,314,487
. 11,821,494 11,821,494
. 24,713,000 24,713,000
. 38,866,102 38,866,102
8,000,000.00 178,720,679 170,720,679
. 70,626,984 70,626,984
102,865,646 7,739,004,260 7,636,138,614




Nigerian Railway Corporation
Financial Statements

for the vear ended 31 December 2024

Statement of comparison of budget and actual amounts

Year 202}

Capital Expenditure and Others
Building

Construction and Rehabilitation of Culvert and Bridges
Water Supply

Sewage and Drainage

Permanent Ways

Signals and Communications
Locomotives, Coaches and Wagons
Motor Vehicle

Plant and Machinery

Computer

Fumiture and Fittings

Total Capital Expenditure

Internally Generated Revenue
Income from Passengers Services
Income from Freight

Income from Other Sources
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Budget Actual (Adverse)/
N N N
1,000,000,000 633,391,193 (366,608,807)
200,000,000 237,699,459 37.699.459

- 11,878,890 11,878,890

- 157,840,159 157,840,159
2,186,725,335 1,875,589,460 (311,135,875)

- 257,330,388 257,330,388
6,244,165,589 3,702,755,386 (2,541,410,203)
- 2,678,650 2,678,650

- 562,441,342 562,441,342

- 20,717,366 20,717,366

- 76,571,996 76,571,996
9,630,890,924 7,538,894,289 (2,091,996,635)
Budget Actual (Adverse)/
N N N

- 5,123,583,864 5,123,583,864

- 1,079,290,411 1,079,290,411

- 840,115,033 840,115,033

- 7,042,989,308 7,042,989,308




Nigerian Railway Corporation
Financial Statements
For the vear ended 31 December 2024

Notes to the Financial Statemenis

1) General information

\-Wman Railway Corporation is domiciled in Nigeria. The Headquarter is located at Number | Oke-Ira Road, Railway
Compound, Ebute Metta, Lagos State.

The principal activities of the Corporation is the provision of transportation of goods and services.

2) Basis of Preparation

2.1 Statement of compliance
The Financial Statements have been prepared in accordance with International Public Sector Accounting Standards (IPSAS).

The Financial Statements were authorised for issue by the Management on wtu(ZOZS
1.1 Basis of measurement

The Financial Statements have been prepared under the historical cost basis
2.3 Functional and presentation currency

The Corporation's functional and presentation currency is the Nigerian Naira. The Financial Statements are presented in
Nigerian Naira and have been rounded up to the nearest naira except where otherwise stated.

2.4 Use of estimates and judgement

The preparation of Financial Statements in conformity with IPSAS requires the use of certain critical accounting estimates
and judgements. It also requires directors to exercise its judgement in the process of applying the Corporation‘s accounting
policies. The areas involving a higher degree of judgement or areas where assumptions and estimates are significant to the

Financial Statements are disclosed in note 4.

The Financial Statements comprise the statement of financial performance, the statement of financial position, the statement
of changes in capital funds, the statement of cash flows, statement of comparison of budget and actual and the Notes.

2.5 Going concern

The accompanying financial statements have been prepared on a going concern basis under the historical cost convention
and in accordance with the International Public Sector Accounting Standards (IPSAS), as issued by the International Public
Sector Accounting Standards Board (IPSASB) and adopted by the Financial Reporting Council of Nigeria. The going
concern basis assumes that the Corporation will continue to operate for the foreseeable future and will be able to realize its

assets and discharge its liabilities in the normal course of operations.

In making this assessment, management has considered the Corporation’s current financial position, future funding

commitments by the Federal Government of Nigeria, and ongoing capital and operational support for railway infrastructure
development. Based on these considerations, the Board and Management believe that there are no material uncertainties that

may cast significant doubt on the Corporation’s ability to continue as a going concern.
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Nigerian Railway Corporation
Financial Statements

For the vear ended 31 December 2024

Notes to the Financial Statements

3 Accounting Standards and Amendments issued but yet to be effective

11 Amendments and interpretation effective from | January 2023

i.) IPSAS 41 (Financial Instruments)
IPSAS 41 (Financial Instruments) sets out requirements for recognition and measurement of financial instruments, including
impairment, derecognition and general hedge accounting.

The standard is applicable from January 1, 2023.

This standard will have impact on the Corporation’s financial Statements.

ii.) PBE IFRS 17 (Insurance Contracts-Not-For-Profit)

PBE IFRS 17 (Insurance Contracts-Not-For-Profit) This is to ensure that an entity provides relevant information that
faithfully represent those contracts. This information gives a basis for user of financial statements to assess the effect that
insurance contracts have on the entity’s financial position, financial performance and cash flow.

The standard is applicable from January 1, 2023.

This standard will have impact on the Corporation’s financial Statements.

3.2 Standard issued but not effective

4.

The following standards and interpretations had been issued but were not mandatory for annual reporting periods ending on
31 December 2024.

4) Summary of significant accounting policies

The Corporation's accounting policies set out below have been applied consistently to all period presented in these Financial
Statements.
Revenue

Revenues are measured at fair value and recognized on obtaining control of the asset (cash, goods, services and property) if
the transfer is free from conditions and it is probable that the economic benefits or service potential related to the asset will

flow to the Corporation and can be measured reliably.

a) Revenue from non-exchange transactions
These are transactions that are not exchange transactions. In a non-exchange transaction, an entity either receives value from

another entity without directly giving approximately equal value in exchange, or gives value to another entity without
directly receiving approximately equal value in exchange.

b) Transfers from other government entities
The entity recognizes revenue from subventions and grants received from federal government. These subventions and grant

are used for the payment of personnel salaries and wages and to carry out overheads’ expenses.

¢) Revenue from exchange transactions
These are transactions in which one entity receives assets or services and directly gives approximately equal value (primarily

in form of cash, goods, services, or use of assets) to another entity exchange.

The entity recognizes revenue from rendering of services (“carriage of passengers and goods in the manner that will offer
full value and quality of service, ensure safety of operations and maximum efficiency, meet social responsibility in a manner

that will meet the requirements of rail users, trade, commerce and the general public) by reference to the completion when

the outcome of the transaction can be estimated reliably.
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