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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF ACE -
CEFOR, UNIVERSITY OF PORT HARCOURT STEERING COMMITTEE

We have audited the Financial Statements of the Africa Centre of Excellence,
Centre for Oilfield Chemicals Research (ACE-CEFOR), University of Port
Harcourt, Rivers State, which comprise the Statement of Financial Position as at
31% December 2023, Statement of Financial Performance for the year ended 31
December 2023, Statement of Changes in Net Assets/Equity and Statement of
Cashflows for the year ended 31* December 2023, and a Summary of Significant
Accounting Policies and other explanatory information.

Project Steering Committee Responsibility for the Financial Statements

The Centre Steering Committee is responsible for the preparation and fair
presentation of these Financial Statements in accordance with International Public
Sector Accounting Standards and the provisions of the Companies and Allied
Matters Act, CAP C20, Laws of the Federation of Nigeria 2004, and for such
internal controls as Centre determines is necessary to enable the preparation of
Financial Statements that are free from material misstatement, whether due to

fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these Financial Statements based on
our audit. We conducted our audit in accordance with International Standards on
Auditing. Those standards require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether the

Financial Statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the
amounts and disclosures in the Financial Statements. The procedures selected
depend on the auditors’ judgement, including the assessment of the risks of
material misstatement of the Financial Statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal controls relevant
to the Centre’s preparation and fair presentation of the Financial Statements 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 Centre’s
internal controls. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by
the Centre, as well as evaluating the overall presentation of the Financial

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

Opinion

In our opinion, the Financial Statements give a true and fair view in all material
respects, the Financial Position of Africa Centre of Excellence, Centre for Qilfield
Chemicals Research, (World Bank Project) University of Port Harcourt, Rivers
State, as at 31% December 2023, and its Financial Performance and Cashflows for
the year ended 31* December 2023 in accordance with International Public Sector

Accounting Standards and the provisions of the Companies and Allied Matters
Act, CAP C20, Laws of the Federation of Nigeria 2004.

Report on Other Legal and Regulatory Requirements

In accordance with the requirement of Schedule 6 of the Companies and Allied
Matters Act, CAP C20, Laws of the Federation of Nigeria 2004, we confirm that:

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

1i. in our opinion, proper books of accounts have been kept by the Centre, so
far as appears from our examination of those books;

1ii. the Centre’s Statement of Financial Position and performance are in
agreement with the books of accounts.
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AFRICA CENTRE OF EXCELLENCE
CENTRE FOR OILFIELD CHEMICALS

RESEARCH (ACE - CEFOR)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
FOR THE YEAR ENDED 31° DECEMBER, 2023

The following are the significant Accounting Policies adopted by the Project
Management in the preparation of this Financial Statement.

1.1 ACCOUNTING CONVENTION
These accounts have been prepared under the historical cost convention.

1.2 BASIS OF ACCOUNTING

The accrual is the basis under the International Public Sector Accounting
Standards (IPSAS)

2. ASSETS (GOODS)

Assets/Goods are those intended for use over a period exceeding one
accounting period. They include intangibles and project expenditure for the
development of the Centre. The rates of depreciation used are as follows:

Building 5%
Library Books 10%
Plant & Machinery 10%
Furniture & Fittings 20%
Office Equipment 20%
Motor Vehicle 20%
Access Road 20%
Software 20%
3. STOCK

There were no stock items at the end of the year.

4. GRANTS
Receipts of the Centre are Grants received from the World Bank in US
Dollars and converted to the Nigeria Naira through the Central Bank of
Nigeria and the receipt from National Universities Commission (NUC).

5. EXCHANGE RATE
The exchange rate used for the Accounts as at 31" December, 2023 is
2607:USS.
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