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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
REPORT OF THE COUNCIL MEMBERS

The Council has pleasure in presenting the audited financial statements of the university for the year ended
31st December 2021.

Statement of Council’s Responsibilities

The Council is responsible for the preparation of the financial statements for each financial year which give a
true and fair view of the state of affairs of the university and of its surplus or deficit and cash flows for that
period. In preparing these financial statements, the Council has selected suitable accounting policies and
applied them consistently, made judgments and estimates that are reasonable and prudent and followed
International Public Sector Accounting Standards (IPSAS) and complied with the requirements of the
University of Health and Allied Sciences Act, 2011 (Act 828).

The Council is responsible for keeping proper accounting records which disclose with reasonable accuracy at
any time the financial position of the university. The Council is also responsible for safeguarding the assets of
the university and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

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

Principal Activities

The nature of business of the university is the provision of higher education to students and health care
professionals, undertaking research, advance knowledge through research, patients care and services that
improve health and quality of life.

Council Members

The name of the Council members who held office during the year under review are: Justice V.M. Jones
Dotse, Prof. John Owusu Gyapong, Prof. Ebenezer O. Owusu(Exited: June 2021), Prof. Victor P.Y
~Gadzepko, Dr. Sylvia Ayeley Deganus(Exited: June 2021), Nana Dr. Owusu-Afari (Exited: June 2021), M.
Richard K. Adjei(Exited: June 2021), Dr. Mark Amexo, Dr. Emmanuel Newman, Prof. Harry Kwami Tagbor
(Exited: June 2021), Ms. Yaa Amankwaa Opuni, Mr. Felix Ofori, Mr. Kwesi Aseredum Hagan, Mr. Reuben
Ayivor-Djanie, Mr. Courage Meteku, Mr. Prosper Alorwu, Mr. Felix Apaloo (Exited : June 2021),Mr. James
Alorwu (Exited: August 2021), Prof. Boateng Onwona-Agyeman(Appointed: July 2021),Prof. Kwame
Asamoah (Appointed: July 2021), Prof. Eric K. Ofori(Appointed: July 2021), Mrs. Lucy B. Ofori-
Ayeh(Appointed: July 2021), M. Jeffery N.O. Lakai(Appointed: July 2021) and Mr. Alfred Azure(Appointed:
July 2021).

Council Members’ Interest

The Council Members have no material interest in any contract entered into by the university.

Financial Results

The surplus for the year was GHS 18,621,933 (2020: GHS 18,449,781) of which an agreed auditor’s

remuneration of GHS 110,396 inclusive of VAT, NHIL, GETFund and COVID-19 Levy was charged to
general and administrative expenses.

Page 3 of 28



The results for the year are set out in the Statement of financial performance on page 8 of the financial
statements.

The results are summatized as follows: 2021 2020

GHS GHS
Sutplus of Income over Expenditure for the year amounted to 18,621,933 18,449,781
which is added to the balance brought forward on Accumulated Fund of 59,682,375 41,232,594
Leaving a balance to be carried forward on the Accumulated Fund Account of “;-8—,—3-(-);;,_?;); “;9_,_(;4;5-2_,_?;-7-5—

State of Affairs

The Council considers the state of the university’s affairs to be satisfactory. The financial statements present
fairly the financial position, financial performance and cash flows of the entity.

Events after the Reporting Period

The Council members are not aware of any material event which occurred after the reporting date
and up to the date of this repott.

Auditors

Messts Baker Tilly Andah + Andah have indicated their willingness to continue in office as Auditors of the
university.

Approval of Financial Statements

The financial statements of University of Health and Allied Sciences as indicated above wete approved by the
Council on

ceen .......... ...... and signed on their behalf by:

VICE CHANCELLOR
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INDEPENDENT AUDITOR’S REPORT TO THE COUNCIL
OF THE UNIVERSITY OF HEALTH AND ALLIED SCIENCES

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of University of Health and Allied Sciences which comprise the
statement of financial position as at December 31, 2021, the statement of Financial Performance, the
statement of changes in net assets, the statement of cash flows for the year then ended and notes to the
financial statements, including a summary of significant accounting policies as set out on pages 13 to 28,

In our opinion, the accompanying financial statements of University of Health and Allied Sciences present
fairly, in all material respects, the financial position of the university as at December 31, 2021 and of its
financial performance and its cash flows for the year then ended in compliance with the requirements of
IPSAS and in the manner required by the University of Health and Allied Sciences Act, 2011 (Act 828).

Basis for Opinion

We conducted our audit in accordance with International Standards of Supreme Audit Institutions (ISSATs).
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the university in accordance
with the International Code of Ethics for Professional Accountants (including International Independence
Standards) (the Code) issued by the International Ethics Standards Board for Accountants (IESBA) and we
have fulfilled our other ethical responsibilities in accordance with the Code We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The Council is responsible for the other information. The other information comprises the information
included in the Councils’ report but does not include the financial statements and our auditor’s report
thereon.

Our opinton on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with out audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is matertally inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work that we have performed, we conclude that there is a material misstatement of this other
information, then we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of the Council Members for the Financial Statements

The Council is responsible for the preparation and fair presentation of these financial statements in
accordance with International Public Sector Accounting Standards and in a manner required by the University
of Health and Allied Sciences Act, 2011 (Act 828) and for such internal control the Council determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error. In preparing the financial statements, the Council is responsible for assessing the
university’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Council either intend to liquidate the university or
cease operations or has no realistic alternative but to do so. The Council is responsible for overseeing the
university’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with ISSATs 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 ISSAls, we exercise professional judgment and maintain professional
skepticism throughout the planning and performance of 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 1s
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.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. ‘

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e Conclude on the appropriateness of management’s 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 university’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 o, 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 university to cease to continue as a going concern.

e Fvaluate the overall presentation structure and content of the financial statements, including the
disclosures and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.
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We are required to communicate with the Council regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

Report on other Legal and Regulatory Requirements

The University of Health and Allied Sciences Act, 2011 (Act 828) requires that in carrying out our audit work
we consider and report on the following matters.

We confirm that:

e we have obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of the audit;

e in our opinion proper books of account have been kept by the university, so far as appears from the
examination of those books;

e the university’s financial statements are in agreement with the books of account and returns.

The engagement partner responsible for the audit resulting in this independent opinion is K. B. Andah
(ICAG/P/1098)

..... - Ockdye g

Baker Tilly Andah + Andah (ICAG/F/2022/122)
Chartered Accountants

18 Nyanyo Lane, Asylum Down

Accra
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
STATEMENT OF FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 31T DECEMBER 2021

Notes
INCOME
Government Subventionrand Grants 4
Academic Fees and Other Student Charges 5
Interest Income 6
Other Income 7
TOTAL INCOME
EXPENDITURE
Personnel Costs 8
Administrative and General Expenses 9
Depreciation ; 10a
TOTAL OPERATING EXPENSES
SURPLUS FOR THE YEAR 11

2021
GHS

64,403,085

25,900,812

799,095

17,395,807

63,930,582
21,370,877

4,575,407

2020
GHS

62,536,398
19,222,646
339,977

13,735,848

58,575,493

11,803,017
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
STATEMENT OF FINANCIAL POSITION AS AT 315T DECEMBER 2021

ASSETS
NON-CURRENT ASSETS
Property, Plant and Equipment

CURRENT ASSETS
Inventories

Student Fees Receivable
Other Receivables

Cash & Cash Equivalents

TOTAL ASSETS

RESERVES AND LIABILITIES
RESERVES

Accumulated Fund

Endowment Fund

TOTAL RESERVES

NON-CURRENT LIABILITIES
Non-Monetary Grants
Long Term Loan

CURRENT LIABILITIES

- Accounts Payable

Deferred Tuition Fees
Student Fees Payable

TOTAL LIABILITIES

TOTAL RESERVES AND LIABILITIES

Notes

10

12
13
14

15

16
17

18
19
20

2021
GHS

117,310,934

538,384
386,560
15,505,326

25,260,796

78,304,308
627,083

54,948,594
6,958,102

16,220,210

1,943,703

2020
GHS

102,200,628

444,169

8,582,183
27,885,601

59,682,375
603,518

17,878,735

2,416,730
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED 31T DECEMBER 2021

Accumulated Fund Endowment Fund
GHS GHS

Year ended 315t December 2021

At 15t January 2021 59,682,375 603,518
Surplus for the year 18,621,933 -
Endowment Fund Receipts - 23,565
Balance at 315t December 2021 ";;3_,_3—(_);;)8%; _76‘59_(3;%:)

Year ended 31st December 2020

At 15 January 2020 41,232,594 4895
Surplus for the year 18,449,781 -
Endowment Fund Receipts - 598,623
Balance at 31t December 2020 “;)_V(;;S'Z‘:;{é ”(;(')‘;:;l"é

Total
GHS

60,285,893

18,621,933

41,237,489
18,449,781

598,623
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31T DECEMBER 2021

Cash Flows from Operating Activities
Surplus for the year

Adjustment for:

Depreciation

Grants Released

Interest Income

Profit from Disposal

Over Provision of Depreciation

Movement In Working Capital
(Increase)/Decrease in Inventory
(Increase)/Decrease in Receivables
(Decrease)/Increase in Accounts Payable
Increase in Deferred Tuition Fees

Cash Generated from Operating Activities

Cash Flows from Investing Activities
Acquisition of Property, Plant and Equipment
Interest Recetved

Proceeds from Disposal

Net Cash Used in Investing Activities
Cash Flows from Financing Activities

T.oan Received
Endowment Reserve Received

Net Cash Generated from Financing Activities

Notes

10a

12
13 & 14
18
19

Net (Decrease)/Increase in Cash and Cash Equivalent

Movement in Cash and Cash Equivalents
At the start of the year
(Dectease)/Increase during the year

At end of the year

2021
GHS

18,621,933

4,575,407
(3,582,629)
(799,095)
(23,102)
(3,015,304)

(94,215)
(7,309,703)
(2,131,552)

(16,670,409)
799,095
23,102

6,958,102
23,565

27,885,601
(2,624,805)

2020
GHS

18,449,781

7,006,578
(4,165,230)
(339,977)
(16,754)

55,728

7,642,658
10,113,876
(8,265,679)

(22,349,552)
339,977
16,754

18,798,318
9,086,783
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
ANALYSIS OF CHANGES IN CASH AND CASH EQUIVALENTS

Change During

31/12/2021 the Period 31/12/2020

GHS GHS GHS

Cash 599,078 552,701 46,377
Bank Balances ' 21,056,972 (282,252) 21,339,224
91days Fixed Deposit 3,604,746 (2,895,254) 6,500,000
25,260,796 (2,624,805) 27,885,601
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31T DECEMBER 2021

1. GENERAL INFORMATION

University of Health and Allied Sciences is a university established under the provisions of the University of
Health and Allied Sciences Act, 2011 (Act 828). The university is engaged in the provision of higher
education to students and health care professionals, undertaking research, advancing knowledge through
research, patients care and services that improve health and quality of life.

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following are the significant accounting policies adopted by the university in the preparation of these
financial statements. These policies have been consistently applied to all the years presented, unless otherwise
stated.

a) Basis of accounting

The financial statements have been prepared under the historical cost convention and in accordance with
International Public Sector Accounting Standards (IPSAS) and the requirements of the University of Health
and Allied Sciences Act, 2011 (Act 828). The financial statements comply with IPSAS as issued by the
International Public Sector Accounting Standards Board (IPSASB). In the absence of an International Public
Sector Accounting Standard that specifically applies to a transaction, othet event or condition, management
uses its judgement in developing and applying an accounting policy that results in information that is relevant
to the decision-making needs of users so that the financial statements:

1. represent faithfully the financial position, financial performance and cash flows of the entity:
ii.  reflect the economic substance of transactions, other events and conditions and not merely the
legal form;
1. are neutral, .e. free from bias;
iv. are prudent; and ‘
V. are complete in all material respects.

The preparation of financial statements in conformity with IPSAS requires the use of certain critical
accounting estimates. It also requires the Council to exercise judgement in the process of applying the
university’s accounting policies. Changes in assumptions may have a significant impact on the financial
statements in the period the assumptions changed.

The financial statements have been prepared in accordance with the organisation’s accountng policies
described below:

(1) New and amended standards adopted by the university

The university has applied all the relevant IPSASs and amendments that are effective at the end of the
reporting period.

Other standards and amendments which are effective for the financial period beginning 15t January 2021 that

have not been applied do not have material impact on the university’s financial statements or are not relevant
to the university.
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER 2021 (CONT’D)

if) New standards that are not yet effective and have not been early adopted

A number of improvements to IPSAS were made by the IPSASB in 2020 in order to align with amendments
to International Financial Reporting Standards based on the IASB’s Improvements to IFRS projects, Narrow
Scope Amendments projects, and Interpretations of the IFRS Interpretations Committee. These amendments
are effective for annual periods beginning after 1 January 2020 and none of these is expected to have a
significant effect on the financial statements of the university.

Amendment to IPSAS 21, Impairment of Non-Cash-Generating Assets and IPSAS 26, Impairment of Cash Generating
Ausets. This amendment ensures consistency of impairment guidance to account for revalued assets in the
scope of IPSAS 17, Property, Plant, and Equipment and IPSAS 31, Intangible Assets. An entity shall apply
these amendments for annual financial statements covering periods beginning on or after January 1, 2020.
Earlier application is permitted.

Amendment to ‘IPSAS 27 - Impairment of Non-Cash-Generating Assets” This amendment requires an entity to
recognize an impairment loss on a revalued asset to the extent that the loss does not exceed the revaluation
sutplus on the individual asset in accordance with IPSAS 31 or class of assets in accordance with IPSAS 17.
The amendment also requires that entities reverse impairment losses directly in the revaluation reserve.
However, to the extent that an impairment loss on the same individual revalued assets or class of revalued
assets was previously recognized in surplus or deficit, a reversal of that impairment loss is also recognized in
surplus or deficit in accordance with IPSAS 31 or IPSAS 17. The amendment is effective for annual periods
beginning on or after first 1 January 2020 with earlier application permitted.

b) Use of estimates and judgement

The preparation of financial statements in conformity with IPSAS requires management to make judgements,
estimates and assumptions that affect the application of policies and reported amounts of assets and liabilities,
income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimates are revised and in any future periods affected.

The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year are discussed below:

Useful lives of property, plant and equipment

The university’s management determines the estimated useful lives and related depreciation charges for its
property, plant and equipment. This estimate is based on projected lifecycles for assets. It could change
significantly as a result of technical innovations. Management will increase the depreciation charge where
useful lives are less than previously estimated lives, or it will write-off or write-down technically obsolete or
non-strategic assets that have been abandoned or sold.

¢) Income recognition

The university’s income consists of both income from exchange and non-exchange transactions. The
university recognises income when the amount of income can be measured reliably; it is probable that the
economic benefits associated with the transaction will flow to the entity; and specific criteria have been met
for each of the university’s activities. Income is measured at the fair value of the consideration received or
receivable. Income is recognised on an accrual basis in the petiod in which it accrues.
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31T DECEMBER 2021 (CONT’D)

Income comprises of Government subvention, academic fees, other student charges, research grants,
bursaries and financial aid and interest income.

Income from non-exchange transactions

i) Government subvention and grants
The University of Health and Allied Sciences is classified as a subvented institution by the
Government of Ghana. Government subvention is made up of emolument, service and
administration subventions. Emolument subvention refers to funds received from the
Government of Ghana to pay for staff salaries and social security contributions. Emolument
subvention is recognised on accrual basis.

Government subvention and grants are recognised as revenue over the period necessary to
match them with related costs for which they are intended to ‘compensate, on a systematic
basis. Grants from the government are recognised at their fair value where there is reasonable
assurance that the grant will be received and the university will comply with all attached
conditions. To the extent that there is a related condition attached that would give rise to a
liability to repay the amount, deferred income is recognised instead of revenue. Non-monetary
grants such as land or other resources are accounted for at fair value by the university.

if) Bursaries and financial aid
Bursaries and financial aid represent funds received from individuals and organisations
purposely to support the university’s scholarship schemes and awards. The university
recognises bursaries'and financial aid as revenue upon receipt of funds into the specified bank
account upon fulfilment of the requirements agreed on, in writing with the donor. Where there
are conditions attached to the aid that give rise to a liability to repay any unspent amount,
deferred revenue is recognised up to the point where revenue criteria are met.

1i1) Revenue from other non-exchange transactions

Revenue from other non-exchange transactions comprises donation to the university in cash
or in-kind by organisations and individuals. Cash donations are recognised as revenue into the
university’s bank account wile in-kind donations are recognised as revenue and assets when it
is probable that future economic benefits or service potential associated with the donation will
flow to the university and the fair value can be measured reliably. Donation in-kind are
recognised as assets when the goods are received, or there is a binding arrangement to receive
the goods. If donation in-kind are received without conditions attached, revenue is recognised
immediately. If conditions are attached, a liability is recognised, which is reduced by the
revenue recognised as the conditions ate satisfied. .

Income from exchange transactions

iv) Academic fees and other student charges
Academic fees and other student charges from rendering of teaching services are recognised by
reference to stage of completion when the outcome of the transaction can be estimated
reliably. The stage of completion is measured by reference to the services performed as a
percentage of total services to be performed. Students’ fees received by the university 1in
advance are recognised as deferred revenue. Where the fees income cannot be measured
reliably, income is recognised only to the extent that the expenses incurred are recoverable.
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31T DECEMBER 2021 (CONT’D)
d) Interestincome
Interest income is recognised on a time proportion basis using the effective interest method. In this regard
interest income is recognised on a time proportion basis that takes into account the effective yield on the
asset.

¢) Expenditure

Expenditure comprises of costs incurred directly for the activities of the university. Expenses are recognised
when incutred on an accrual basis.

f) Employee benefits
Retitement benefit obligations

The university contributes to the Social Security and National Insurance Trust (SSNIT) fund and the Tier two
(2) approved pension scheme on behalf of its employees. These are defined contribution schemes.

A defined contribution plan is a pension plan under which the university pays fixed contributions into a
separate entity. The university has no legal or constructive obligation to make further contributions if the
fund does not hold sufficient assets to pay all employees the benefits relating to employee service in the
current and prior periods.
The university’s contributions to the defined contribution scheme are recognised as an employee benefit
expense when they fall due. The university has no further payment obligations once the contributions have
been paid.

g) Taxation
The university is a non-profit oriented entity and is thus not subject to corporate taxes.

h) Foreign currency translation

Functional and presentation curvency
The financial statements are presented in Ghana Cedis which is the functional currency of the university.

Transactions and balances X
Transactions in foreign currencies are translated to Ghana Cedis at the approximate rates of exchange
prevailing at the date of the transactions. Monetary assets and liabilities denominated in currencies other than
Ghana Cedis at the reporting date are translated into Ghana Cedis at the rates of exchange ruling as at that
date. The resulting gains or losses are recognised in the statement of financial performance.

i) Accumulated fund
Accumulated fund is arrived at after accounting for surplus or deficit for the year.

i) Property, plant and equipment
Property, plant and equipment are initially stated at historical cost and is subsequently measured at historical

cost less depreciation and impairment losses. Cost includes expenditure that is directly attributable to the
acquisition/construction of the items. Where the asset is acquired through a non-exchange transaction, it 1s
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER 2021 (CONT’D)

recognized at its fair value determined at the date of acquisition. Work-in-progress is valued on the basis of
actual costs incurred on projects as at the reporting date.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the university and
the cost of the item can be measured reliably. The carrying amount of the replaced part is derecognised. All
other repairs and maintenance are charged to the statement of comprehensive income during the financial
period in which they are incurred.

Depreciation is computed on a straight-line basis at rates calculated to allocate the cost of the assets, less their
anticipated residual value, if any, over its estimated useful life. Depreciation is charged at rates calculated to
allocate the cost or valuation of the asset less any estimated residual value over its remaining useful life. The
annual rates used are:

Buildings 2%

Plant and equipment 20%
Furniture and fittings 20%
Software 33%
Motor vehicles 20%
Computer and Accessories 50%
Lab Equipment 20%

k) Inventories

Inventory is recognized when it is probable that future economic benefits will flow to the university and the
asset has a cost or value that can be measured reliably. Where inventory is acquired through non-exchange
transactions (at no cost or at a nominal cost), the cist of the inventory is its fair value at the date of
acquisition.

After initial recognition, inventories are measured at the lower of cost and net realizable value except where
they atre held for distribution or consumption in the production process of goods to be distributed at no
charge or for a nominal charge. In this instance, the university measures inventory at the lower of cost and
current replacement cost. Inventories are recognized as an expense when deployed for utilization or
consumption in the ordinary course of operations of the university.

1) Accounts receivable

The university’s accounts receivable are made up of amounts due from governmerﬁt of Ghana, students, staff
and third parties for school fees and other goods sold or services performed in the ordinary course of
business. Prepaid expenses are cash paid amounts that represent costs incurred from which a service or
benefit is expected to be derived in the future. When the period to which a prepaid cost relates arrives, the
costs will be treated as a period cost for the period in question. Normally such prepaid costs will be written
off based on the elapse of time.

Prepaid expenses are classified as current assets unless a portion of the prepayment covers a period longer

than 12-months, in which case they are classified as deferred charges in the statement of financial position.
Receivables are measured at fair value. Accounts receivable are written off when proved uncollectible
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31T DECEMBER 2021 (CONT’D)

m) Investments

The university’s investments are short-term fixed deposit investments with maturities of less than twelve
months from the investment date. The investments are initially recorded at cost including transaction cost.
Subsequent to initial acquisition, short-term investments are reported at their fair value.

n) Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, net of bank overdrafts and
other short term highly liquid investments with original maturities of three months or less, which are readily
convertible to known amounts of cash and are subject to insignificant risk of changes in value.

o) Financial instruments
Financial assets

Financial assets and liabilities are recognised in the statement of financial position when the university
becomes a party to the contractual provisions of the instrument.

Classification

All financial instruments of the university are non-derivative financial instruments. These non-derivative
instruments are cash and cash equivalents, investment in fixed deposits, accounts payable and accounts
recetvable.

The university’s financial assets are classified as loans and receivables. This is based on the purpose for which
the financial assets were acquired. The classification of the financial assets. is determined at the time of initial
recognition. Loans and receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. They are included in current assets and current liabilities, except for
maturities greater than 12 months after the end of the reporting period which are classified as non-current
assets or non-current labilities.

The university’s loans and receivables comprise ‘accounts payable’, ‘accounts receivable’, ‘investments’ and
'cash and cash equivalents' in the statement of financial position.

Recognition and measurement

Cash and short-term deposits, fixed deposit investments, accounts receivable, accounts payable and other
current liabilities approximate their carrying amounts largely due to the short-term maturities of these
instruments. Thus, the university’s loans and receivables are initially recognised at fair value plus transaction
costs and subsequently carried at amortised cost using the effective interest method.

Offsetting

Financial assets and liabilities are offset and the net amount reported in the statement of financial position

when there is a 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 liability simultaneously.
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31T DECEMBER 2021 (CONT’D)

Derecognition

Financial assets are derecognised when the contractual rights to the cash flows from the assets expite, are
waived or have been transferred and the university has transferred substantially all the risks and rewards of
ownership. Financial liabilities are derecognised when the obligation specified in the contract is discharged,
waived, cancelled or expires.

p) Accounts payable

University of Health and Allied Sciences’ payables include accruals for works and services provided but yet to
be paid. Accruals represent amounts due at the year-end as a result of services already received but for which
payment has not been made. Accounts payable are classified as current liabilities if payment 1s due within one
year or less (or in the normal operating cycle of the business if longer). If not, they are presented as non-
current liabilities.

q) Provisions

Provisions are recognized when the university has a present legal or constructive obligation as a result of past
events, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. The amount recognized as
provision is the best estimate of the expenditure required to settle the obligation at the balance sheet date.

3. FINANCIAL RISK MANAGEMENT

All financial instruments to which University of Health and Allied Sciences is a party are recognised in the
financial statements.

Credit risk

Credit risk arises from cash and cash equivalents and deposits with banks and financial institutions as well as
outstanding receivables due from donors/partners. Credit risk is the risk that a counterparty will default on its
contractual obligations resulting in financial loss to the university. The university manages its exposure to

credit risk by holding bank balances and short-term fixed deposits (demand deposits) with reputable
Ghanaian registered banking institutions.

For account receivables due from donors and partners, Management assesses each donor/partner and their
ability to fulfil the commitment, taking into account its financial position, past experience and other factors.

The maximum exposure as at 31 December 2021 was equal to the total amount of bank balances and
recetvables as disclosed in the statement of financial position.

Foreign curtency exchange rate risk

Contributions from project partners are received in foreign currency and some fees are also collected in
foreign currency. The Foreign exchange risk arises from future transactions with partners, and recognised
assets and liabilites.

The university’s policy to manage foreign exchange risk is to hold foreign currency bank accounts. university

of Health and Allied Sciences operates separate bank accounts in US dollars, Pounds sterling and euros which
acts as hedge against foreign currency transactions.
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER 2021 (CONT’D)

Interest rate risk

Interest rate risk arises from possible impact of changes in the interest rates on the value of financial
instruments. The university does not have assets and labilities that are dependent on interest rate levels.

Therefore, management believes that the university has no exposure to interest rate risk.

Fair values

As at 313 December 2021, the carrying amounts approximate the fair values for all financial instruments held

by the university.

2021
GHS
4. GOVERNMENT SUBVENTION AND GRANTS
Government Grants 60,993,183
Book and Research Allowance 3,409,902
64,403,085
5. ACADEMIC FEES AND OTHER STUDENT CHARGES
Academic Charges 18,031,605
Other Approved Charges 7,869,207

6. INTEREST INCOME
Interest on Fixed Deposit 789,723
Interest on Current Account 9,372

2020
GHS

59,407,446
3,128,952

15,615,566
3,607,080

331,899
8,078

Page 20 of 28



UNIVERSITY OF HEALTH AND ALLIED SCIENCES

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER 2021 (CONT’D)

e OTHER INCOME

Application Forms
Procurement Forms
Grant Released

Sundry Income*
Donations
Accommodation Charges
Marcad Project

*Sundry Income
Other Income - IGF
Other Inc - Insurance Claims
Other Inc - Staff Rent Income
Other Inc-Vehicle Rental Income
Other Inc-Service Charge
Other Inc-Affiliation Fees
Other Inc- Hall Dues Account
Other Inc-Project Overheads
Asset Revaluation Reserve
Other Inc-Congregation
Other Inc-Disposal of Assets Account
Other Inc-Facilities Rental
Other Inc-Commission on Fuel
Other Inc-Student Extra Utility Fees
Other Inc-Accreditation Fees for Functions
Other Inc - Students surcharge
Other Income- Academic Awards
Other Inc. - Prefinancing Refunds
Other Inc - Institutional Affiliation Fee
Other Inc - Workshop Participation Fee Income
Over Provision for depreciation
Income - Research Funds-Nuoguchi

2021
GHS

2,220,397
24,300

10,510,088
297
3,792,608
848,117

127,663
3,539
046,522
42,087
1,630

531,161
1,173,796
430,871
28,714
39,592
10,300
1,208

100
48,812
559,496
23,500
6,500
3,015,305
4,219,292

2020
GHS

1,877,232
5,900
6,585,005
3,086,419
1,384
923517
1,256,391

92,731

267,577
25,114
1,580
6,000
2,400
758,129
1,379,342
409,601
16,754
92,020
7,787

400

789
26,195
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31T DECEMBER 2021 (CONT’D)

2021 2020
GHS GHS
8. PERSONNEL COSTS
Staff Salary Cost 59,804,156 54,931,595
Book and Research Allowance 3,399,945 3,106,259
Part time Allowance ' 525,974 264,667
Honorarium 200,507 272,972
63,930,582 58,575,493
9. ADMINISTRATIVE AND GENERAL EXPENSES
Hotel Accommodation and Meals 86,667 41,026
Staff Meeting Expenses 44,400 -
Publicity and Advertisements 16,356 21,726
University Council Expenses 345,240 305,646
Vice Chancellors GH 187,114 135,891
Consultancy Fees 279,749 10,262
Fuel and Lubricants 946,306 589,272
Rent 112,680 136,554
Printing and Stationery 57,398 22,870
Audit Fees 110,396 95,091
Subscription 89,802 96,609
Insurance 865,141 337,148
Travel and Transport 281,121 259,395
Training and Workshop 86,105 72,951
Ulilities 202,830 148,479
Postage 5,371 4,386
Overseas Travel Expenses 18,522 -
Academic Expenses 10,292,336 3,687,415
Other Administrative Expenses 5,755,245 A 4,705,840
Repairs and Maintenance 1,588,098 1,132,456
21,370,877 11,803,017
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31T DECEMBER 2021 (CONT’D)

10a.

Depreciation Charge

11. SURPLUS
This is stated after charging:

Audit Fees
Depreciation

12. INVENTORIES

Huawei Tablets
General Stock

13. STUDENT FEES RECEIVABLE

Students - School of Nursing & Midwifery (Control)
Students — School of Sports & Exercise Medicine (Control)

14. OTHER RECEIVABLES

Prepayment

Sundry Debtors

Accrued Salary Receivables

Foreign Currency Revaluation Reserve
Interest Receivable Account

2021
GHS

4,575,407

110,396
4,575,407

485,952
50,432

339,865
46,695

503,220
2,853,931
8,430,789
3,609,269

108,117

2020
GHS

7,000,578

95,091
7,006,578

404,693
39,476

618,350
1,634,087
3,681,444
2435473

212,829
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER 2021 (CONT’D)

15. CASH & CASH EQUIVALENTS

Cash and Imprest
Bank Balances
91days Fixed Deposit

16. NON-MONETARY GRANTS

At 1st January
Grants Received during the year
Non-Monetary Grant Amortization

Grant available after 1 year
Grant available within 1 year

17. LONG TERM LOAN

Long Term Borrowings

18. ACCOUNTS PAYABLE

Creditors (UCE, Winneba)

Trade Creditors

Project Funds

Sundry Creditors

Getfund Transfer (Cleating Account)

2021
GHS

599,078
21,056,972
3,604,746

58,531,223

(3,582,629)

250,000
2,345,326
11,500,521
2,124,363

2020
GHS

16,377
21,339,224
6,500,000

62,696,453

(4,165,230)

250,000
2,745,430
13,359,874
988,831
534,600
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER 2021 (CONT’D)

19. DEFERRED TUITION FEES

Balance at 1%t January
Amount released

Balance at 315t December

20. STUDENT FEES PAYABLE

Students — School of Medicine (Control)

Students — School of Public Health (Control)
Students — School of Allied Health Sciences (Control)
Students — School of Biomedical Sciences

Students — School of Pharmacy

Staff Salary Advance (Control)

2021
GHS

1,067,747
121,407
384,920

93,014
276,615

2020
GHS

8,265,679
(8,265,679)

808,404
485,408
486,660
269,666
174,057
192,535
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UNIVERSITY OF HEALTH AND ALLIED SCIENCES
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315ST DECEMBER 2021

21. RELATED PARTY

Related party transactions are initially recognised at the amounts received from or advanced to the related

party and is subsequently measured at cost less any provision for impairment amount written off or
repayment. Related party balances with duration less than 12 months are classified as current assets or
liabilities. Those with more than 12 months duration are classified as non-current assets/liabilities.

University of Health and Allied Sciences is governed by a Council whose members are paid sitting allowances
and other travel related expenses when participating in Council meetings or any other university business. The

list of Council during the year under review is shown on page 2 of this report.

Related Party Transactions

2021
GHS
Payments to Related Parties
University Council Expenses 345,240

22 CAPITAL COMMITMENTS

There were no capital commitments as of 31st December 2021 (2020: Nil).

23. EVENTS AFTER THE REPORTING PERIOD

There were no events after the reporting date, which could have a material effect of the statement of financial
performance of the organisation and of the results for the year then ended which have not been adequately

provided for and or disclosed.
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