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AFRICA CENTRE OF EXCELLENCE
CENTRE FOR PUBLIC HEALTH & TOXICOLOGICAL

RESEARCH (ACE - PUTOR)

CORPORATE INFORMATION

THE INSTITUTION: Africa Centre of Excellence
Centre for Public Health & Toxicological
Research (ACE – PUTOR)

PROJECT OBJECTIVE: To meet the labor market demands for skills within
specific areas where there are skills shortages
affecting academic development, economic growth
and poverty reduction.

MEMBERS OF STEERING COMMITTEE:
- Vice Chancellor/Chairman Prof. Georgewill A. Owunari

- Coordinator, UNIPORT
World Bank Centre Excellence Iyeopu Siminalayi

- Project/Centre Leader Daprim Ogaji

- Deputy Centre Leader Orish Orisakwe

- Procurement Officer Nicholas Abule

- Safeguard Officer Anthonet Ezejiofor

- Project Accountant Nengi Isagua

- Project Auditor Francis Okocha

- Academic Coordinator/Monitoring
& Evaluation Officer Kingsley Patrick Iwuanyanwu

- Communication Officer Samuel Kpenu

- Chairman Audit Committee Prof. G.N Ogbonna

BANKERS: Central Bank of Nigeria (CBN)
United Bank for Africa
U & C Microfinance Bank

AUDITORS Messrs Okoro, Wilson & Co.,
(Chartered Accountants)
2, Esezobo Longe Street,
Off 1st Ugbor Road, G.R.A
P.O. Box 11653
Benin City, Edo State
E-mail: wilsonokoro@yahoo.com
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OKORO,OKORO,OKORO, WILSONWILSONWILSON &&& CO.,CO.,CO.,
(CHARTERED ACCOUNTANTS)

Our Ref:……………………………………

REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF ACE –
PUTOR STEERING COMMITTEE

We have audited the Financial Statements of the Africa Centre of Excellence,
Centre for Public Health and Toxicological Research, University of Port Harcourt,
Port Harcourt, Rivers State, which comprise the Statement of Financial Position as
at 31st December 2022, Statement of Financial Performance for the three years
period ended 31st December 2022, Statement of Changes in Net Assets/Equity and
Statement of Cashflows for the year ended 31st December, 2022 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 control 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 control. An audit also includes evaluating the appropriateness of

2, Esezobo Longe Street,
Off 1st Ugbor Road, GRA,

P.O. Box 11653,
Benin City, Nigeria.

Tel: 08037120532,08085478844
e-mail: wilsonokoro@yahoo.com

W.I. Okoro MBA, FCA (Managing). F.O. NWABUOKO (MBA, FCA), J.A. OKONKWO (MBA, FCA)
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AFRICA CENTRE OF EXCELLENCE
CENTRE FOR PUBLIC HEALTH & TOXICOLOGICAL

RESEARCH (ACE - PUTOR)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
FOR THE THREE YEARS PERIOD ENDED 31ST DECEMBER, 2022

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 Nil
Library Books 10%
Plant & Machinery 20%
Furniture & Fittings 20%
Office Equipment 20%
Access Road 10%
Software 10%
Office & classroom Doors/signpost 20%

3. STOCK
There were no stock items at the end of the period.

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 31st December, 2022 is
N415:US$.
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AFRICA CENTRE OF EXCELLENCE
CENTRE FOR PUBLIC HEALTH & TOXICOLOGICAL

RESEARCH (ACE - PUTOR)

NOTES TO THE ACCOUNTS FOR THE THREE
YEARS PERIOD ENDED 31ST DECEMBER, 2022

i. Statement of Compliance and Basis of Preparation – IPSAS 1:
The entity’s Financial Statements have been prepared in accordance with and comply
with International Public Sector Accounting Standards (IPSAS). The Financial
Statements are presented in Nigeria Naira (NGN), which is the functional and reporting
currency of the entity and all values are rounded to the nearest Naira. The accounting
policies have been consistently applied to all the years presented.

The Financial Statements have been prepared on the basis of historical cost, unless
stated otherwise. The cash flow statement is prepared using the direct method. The
Financial Statements are prepared on accrual basis. The Steering Committee has a
reasonable expectation that PUTOR has adequate resources to continue in operational
existence for the lifespan of the project. For this reason, it continues to adopt the going
concern basis in preparing the financial statements.

The preparation of Financial Statements in conformity with IPSAS requires the use of
certain critical accounting estimates. It also requires Steering Committee to exercise its
judgment in the process of applying PUTOR accounting policies. Changes in
assumptions may have a significant impact on the Financial Statements in the period
the assumptions changed.

The Steering Committee believes that the underlying assumptions are appropriate and
that ACE-PUTOR’s Financial Statements, and therefore present fairly the financial
position and of its performance.

ii. Foreign Currency Transactions –IPSAS 4
Transactions in foreign currencies are initially accounted for at the ruling rate of
exchange on the date of the transaction. Trade payables or receivable denominated in
foreign currency are reported at the statement of financial position reporting date by
applying the exchange rate on that date. Exchange differences arising from the
settlement of creditors, or from the reporting of creditors at rates different from those
at which they were initially recorded during the period, are recognized as income or
expenses in the period in which they arise.

iii. Cash and Cash Equivalents:
Cash and cash equivalents comprise cash on hand and cash at bank, short-term
deposits on call and highly liquid investment with an original maturity of three months
or less, which are readily convertible to known amounts of cash and are subject to
insignificant risk of changes in value. Bank account balances include amounts held at
the Central Bank of Nigeria at the end of the financial year. For the purposes of these
financial statements, cash and cash equivalents also include short term cash imprest
and advances to authorized public officers and/ or institutions which were not
surrendered or accounted for at the end of the financial year.
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