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REPORT OF THE INDEPENDENT AUDITOR'S TO THE MEMBERS OF THE

AFRICA CENTRES OF EXCELLENCE PROJECT ON KNUST ENGINEERING

EDUCATION PROJECT (KEEP)

ON THE FINANCIAL STATEI\NENTS FOR THE YEAR ENDED 31 DECEMBER, 2022

Opinion
ln our opinron, the financial statements give a true and fair view of the financial position of

the project as at 31 December, 2022 and of its financial performance, changes in

accumulated fund and its cash flows for the year ended in accordance with lnternational
public Sector Accounting Standards (IPSAS) and in the manner required by the Project

Agreement.

What we have audited
We have audited the financial statements of Africa Centres of Excellence Project on KNUST

Engineering Education Project (KEEP) for the year ended 31 December, 2022. The financial

statements comprise:
o Statement of Financial Position as at 31 December, 2022;
r Statement of Financial Performance for the year then ended;
r Statement of Changes in Accumulated Fund for the year then ended,
r Statement of Cash flows for the year then ended; and
r Notes to the Financial Statements, which inciude a summary of significant accounting

policies.

Basis for Opinion
We conducted our audit in accordance with the international Standards on Auditing (lSAs).

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

Independence
We are independent of the project in accordance with the lnternationaf Code of Ethlcs for
Professional Accountants (including lnternational lndependence Standards) (the code)
issued by the lnternational Ethics Standards Board for Accountants (IESBA) anci we have
fulfilled our other ethical responsibilities in accordance with the Code.

Other lnformation
The Pafiicipating l.Jniversity, KNUST is responsibie for the other information. The other
information comprises report of the project implementation tearn but does not include the
project's financial statements and our auditor's report thereon. Or'tr opinion on the financial
statements does not cover the other information and we do not express any form of
assurance conclusion thereon. ln connection with our aLrdit of the financiai statements. oun
responsibility is to read the other information identified above and. in doing so, consider
whethei' the other information is rnaterially inconsistent with the financral staten"lenls or our
knowledge olrtained in the audit, or stherwise appears to be materiaily misstated" lf. based

P.O.Box KS 6608, Kumasr-Ghana Tel: 020 81702901A3220 81721 E-majl: donalciyassociates@gmaii.0om
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on the work we have performed on the other information, we conclude that there is a

material misstatement of this other information, we are required to report that fact' We

have nothing to report in this regard'

Responsibilities of the Partici pati n g U niversity

The Participating University is responsible for'ilre preparation of the financial statements

that give a true and fair view in accordance with lnternational Public Sector Accounting

standards (lpsAs) and in the manner i"qriruo by -tle 
Project Agreement and for such

internal controls as the Participating University, KNUsT determine are necessary to enable

the preparatlon of financial statements that are free from material misstatements' due to

fraud or error. ln preparing the financial statements, the Parlicipating University' KNUST is

responsible for assessing the project's ability to continue. as a going concern' disclosing

as applicable, matters ,.I"trt"O to going .on."rn and using the going concern basis of

accounting unless the Participating University, KNUST either intend to stop the project or

to cease operations, or have no alternative Out to do so' The Participating University'

KNUST is responsible for overseeing the project's financial reportlng process'

Auditors R.esponsibility for the audit of the financial statements

our objectives are to outain reasonable assurance about whether the financial statements

as a whole are free from material misstatements, 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 it is not a guarantee that an audit conducted in accordance with lsAs will

always detect a materiai nrrsstatement when it exists' lVisstatements can arise from fraud

or error and are considered material lf, 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 the audlt in accordance with lSAs' we exercise

professionaljudgement and maintain professional skepticism throughout the audit' we also:

. ldentify and assess the risks of material rrisstatements 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 sufiicient 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 controls.

. Obtain an understanding of internal controls reievant 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 project's internal controls'

. Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates anrl related disclosures macie by the Parllcipating University, KNUST'

. Conclude on the appropriateness of the Particrpating Univel.sity'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 eonditions that may cast significant doubt on

the project's ability to continue as a going concern. lf we conclude that a material

uncertainty exists, we are required to Craw 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 cbtained up to the date of our

auditor's report" However, future events or conditions may cause the project to cease to

continue as a going concern.
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. Evaluate 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.

We communicated with the Project Management regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal controls that we identify during our audit.

Repoft on other legal and regulatory requirements
ln carrying out our audit we consider and report on the following matters. We confirm that:

a) 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;

b) ln our opinion, proper books of account have been kept by the Participating University,
KNTJST insofar as appears from our examination of those books;

c) The statements of financial position and performance are in agreement with the books
of accounts.

d) The transactions were within the Project agreement.

The engagement partner on the audit resulting in this independent auditors report is
Dr. Robert Donaldy (ICAG/P/1 1 13)

lBth May, 2023 Donaldy
Chartered Accountants
House of Excellence Annex
Adum, Kumasi
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(N()TES)

zCI22

US$

Revenue

Project lncome

Other lncome

lEi 842,873

543

2021

l req

478,1 05

(6)

t

Total Revenue 843,415 478,1 05

Expenditure

Regional Capacity Training

Learning and Teaching Environment

Centre Visibility

Governance and Administration

Industrial PartnershiP

Regional Research Capacity Building

Acadernic Partnership

(8a)

(8b)

(Bc)

(fict)

(uc')

(80

(Bs)

(34S,376)

(692,023)

(9,839)

(118,713)

(14,058)

(8,100)

(4,2V3|

(542,093)

(462,585)

(?,324)

(106,115)

(29,548)

(2,e33)

(3,897)

Total Expencliture (1 ,1S3,3iJ3) (1 ,149,494

Deficit for the Year Before Other Comprehensive Loss (349,9&8) (671,389)

Other Comprehensive Loss

Loss on Exchange Variations (7) (7,4761 t17,046)

Deficit for ille' Yeitr t357,444) (688,435)

l-he annexe{ notes form an inteEral part of these financial statements

o
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AFRlciq Cf;NTRES 0[: fXCELLENCE PROJECT Ohl

KNU$T ENGll",,!IERING EDUCAI'ION PROJECT (KEEp)
STATEIVIENI OF FINI\NCIAL POSII ION

Aq AT 31 DECElvl13E .2422

(NOTES)

2022

US$

ASSETS

Current Assets

Cash and Cash Equivalents

Trading lnvestment

Receivables

(e)

(10)

(11)

1,206,700

654,203

2021

US$

2,329,367

50,000

55,442

Total Current Assets 1,860,903 2 434,809

t]60,903 2 434,8091-Iot:rl Assets

LIABILITIES AND ACCUIVIULATED FUND

Current Liabilities
(12) 88,250 3a4,712Payables

OQ 254 304 / t1Total Currerrt Liabilities

Accurnulated Fund

Accumulated Sr-rrplus 1,772,653 2.,130,097

772,653 2 130 09;i1Total Accumulatc'd Futtd

Total Liabilities & Accurnulated Fund 1 903 2,434,809

'[he finilncial statemerrts were approved by the Project i\4anagemerrt-KNUST on 1Bt]l iViay,

2023 and rL. sig ned on their behalf by

PROF. JEil iollN Kr]0idYo MR- Nll,/-10 BAFFCIUti

Flf.{At',tCE OFFICER\,E LEADEi{

The annexed notes form an integral part of these financial statements
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AFRICA C}-. I'JI-RES OF EXCELLENCE PROJECT OIS

KNUST ENGIhIEERING EDUCATION PROJECT (i',(EEP)

STATETViENT OF CHANGES IN ACCUN/ULATED FUND

NDED 3 IVBER aL

l
Accumulated

Surplus

US$

Total
Accumulated

Fund

US$2022

Balance at 1 January,'20)2

Deficit for the year

2,130,097 2,130,097

(357,444) (357,444)

Ealance at 3'l Decetnner,2A22 1,772,653 1,V'/2,653

Accurnuletted
Surplus

I'otal
Accumulated

Fund

2021

Balancc at 1 -arruary 2021

Deficit for the year

2,818,532 2,818,532

(688,435) (688,43s)

Balance at 31 Decernlrer, 2021 2,1 30,097 2,'i3*,497

The annexecl notes fortn atr integral part of these financial statemetlts
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AFffi.lC.rq CINTRES CIF [-XCELLENCE PROJICT Or'i

KI-,JUST ENSINEERING EDUCATION PROJECT (KEEp)

STATEIv4ENT OF CASFJ FLOWS

YEAR EN DED 31 DEC EN/BER, 2022

(NOTES) 2022

US$

2021

US$

Cash Flows from Operating Activities

Deficit for the Year {357,444) ( 688.435)

Operating Deficit before changes in working capital

Changes in Operating Activities

Change in Receivables

Change in Trading lnvestment

(357,444.) (688,435)

Chanqe in Payables

(598,761 )

50,000

(215 462)

1,790,606

(50,000)

294,268

t',let Cash Flows (used in) / from Operatirrg Activities (1 ,122,067) 1,346,439

Change in Cash and Cash Equivalents

Cash and Cash Equivalents at Beginning of Year

11,122,6671

2,329,36V

1,346,439

982,928

Cash and Cash Equivalents at End of Year (e) 1,20S,700 2,329,:16 t

The annexecl notes form an integral part of these financial statenrents
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AFRICACENTRESoFEXGELLENCEPRoJECToN
KNUST ENGINEERING EDUCATIoN PROJECT (KEEP)

NOTES TO THE FINANCIAL STATEIVENTS
EN 1D BE 2

REPORTING ENTITY

The KNUST Engineering Education Project (KEEP) is a Center under Kwame Nkrumah

University of Science and Technology, a University registered and domiciled in Ghana'

The University is located at Bomso, Kumasi - Ghana, PIVB University Post Office' Kumasi-

Ghana. The Centre provides research into science, technology and training in related

activities.

THE PROJECT
An agreement was signed between t\4inistry of Finance (N/|OF) and the lnternational

Development Association (tDA) of the World Bank for the implementation of this project

through Kwame Nkrumah Unlversity of Science and Technology (KNUST) herein referred

to as the ,'Participating Unrversity (ACE)". The Project is to support Republic of Ghana to

promote regional specialization among African Participating Universities in areas that

address regional challenges and strengthen the capacities of these Universities to deliver

quality training and applied research. The Participating University (ACE) is an

implementing entity under the Financing Agreement. lt is an lnstitution of higher

learning, established on October 6, 1951 "to develop world- class human resource and

capabilities to meet national development needs and global challenges through quality

teaching, learning, research and knowledge dissemination" and was selected to host one

of the Africa Centres of Excellence (ACE) known as the "KNUST Engineering Education

project". The tDA of the World Bank offered The Participating University (ACE) a grant

amounting to SDR3,969,955 (US$5.5million equivalent, SDR0.71 = US$1) to support

the Project.

3. BASIS OF PREPARATION

3.1 Statement of Compliance
The financiai statements of the project have been prepared in accordance with

lnternational Public Sector Accounting Standards (IPSAS) and in compliance with the

Project agreement.

3.2 Basis of Accounting
The financial statements are prepared on the historical cost eonvention unless otherwise

stated.

3"3 Functional and Fresentational Currency
The financial statements are presented in US Dollars ($), which is the functional and

presentational currency. The Ghana Cedi was also partly used as a functional currency for

the project.

2
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AFRIGA CENTRES OF EXCELLENGE PROJECT ON
KNUST ENGINEERTNG EDUCATION PROJECT (KEEP)

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 DECEMBER,2022

3.4 Use of Estimates and Judgements
The preparation of financial statements in accordance with IPSAS for public entities
requires the the Centre to make estimates, assumptions and judgements that affect

the application of accounting policies and reported amounts of assets and liabilities,

income and expense. Actual results may differ from these estimates. The estimates and

underlying assumptions are reviewed on an ongoing basis. Revisions to accounting

estimates are recognized in the period in which the estimate is revised and in any future
periods affected. ln particular, information about significant areas of estimation uncertainty

and and critical judgements in applying accounting policies that have the most significant
effect on the amount recognized in the financial statements are described in the notes.

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
4.1 Project Income

The Project lncome (Project Grant) is measured at the fair value of consideration
received. lt is recognized when earned from the lnternational Development Association of
the World Bank based on Disbursement Link lndicators (DLl's) achieved and verified by

the World Bank.

4.2 Foreign Currency Translations
Foreign currency transactions are translated into the functional currency using the
exchange rates prevailing at the dates of the transactions" Foreign exchange gains and
losses resulting from the settlement of such transactions, and from the translation at year-

end exchange rates of monetary assets and liabilities denominated in foreign currencies,
are recognized in the statement of financial performance. Non-monetary assets and
liabilities are translated at historical cost or exchange rates at the date that fair value was
determined, if held at fair value, and the resulting foreign exchange gains and losses are
recognized in the statement of financial performance. The closing rate used was US$1.00

to GHI'12.90.

4.3 Financial lnstruments
lnitial Recognition and Subsequent Measurement
Financial assets are classified as financial assets at fair value through profit or loss,
receivables, held{o-maturity financial assets and avai}able-for-sale financial assets,
as appropriate. The Participating University determines the classification of its financial
assets at initial recognition. When financial assets are recognized initially, they are
measured at fair value, plus, in the case of investments at fair value through the statement
of financial performance, plus directly attributable transaction costs. Financial assets are
derecognized only when the contractual rights to the cash flows from the financial asset

expire or the institution transfers substantially all risks and rewards of ownership.

t7
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AFRtcACENTRESoFEXCELLENCEPRoJECToN
KNUST ENGINEERING EDUCATION PROJECT (KEEP)

NOTES TO THE FINANCIAL STATEIVENTS

YEAR ENDED 31 DECETVBER, 2022

The centre's financial assets consist of cash and bank balances and receivables' They are

recognized initially at falr value and subsequently measured at amortized cost less

provision for impairment. Cash and Cash Equivalents are also classified as financial

assets. They are subsequently measured at amortized cost' Cash and Cash Equivalents

include cash on hand and deposits held at call with banks' The centre assesses each

financial position date whether there is objective evidence (such) as significant financial

difficulty of the obligor, breach of contract, or it becomes probabte that the debtor will enter

bankruptcy, the asset is tested for impairment. The amount of loss is measured as the

difference between the asset's carrying amount and the present value of the estimated

future cash flows (excluding future expected credit losses that have not been incurred)

discounted at the financial asset's original effective interest rate (that is, the effective

interest rate computed at initial recognition).

The carryinE amount of the asset is reduced through use of an allowance account' The

amount of the loss is recognized in the statement of financial performance. ln relation to

receivables, a provision for impairment is made when there is objective evidence (such as

the probability of insolvency or significant financial difficLrlties of the debtor) that the centre

will not be able to collect all the amounts due under the original terms of the invoice.

lmpaired debts are derecognized when they are'assessed as collectible'

lf in subsequent period, the amount of the impairment loss decreases and the decrease

can be related objectively to an event occurring after the impairment was recognized, the

previously recognized impairment loss is reversed, to the extent that the carrying value of

the asset does not exceed its amortized cost at the reversal date. Any subsequent

reversal of an impairment loss is recognized in the statement of financial performance.

Financial liabilities
Liabilities within the scope of IFSAS are classified as flnancial liabilities at fair value

through the statement of financial performance or other Iiabilities, as appropriate. A

financial liability is derecognized when the obligation under the liability is discharged or

cancelled or expires. All debts are classified as other liabilities. lnitiai recognition is at fair

value less directly attributable transaction costs After initial recognition, interest bearing

loans and borrowings are subsequently measured at amortized cost using the effective

interest method. Financial liabilities include payabies and are recr:gnized initially at fair

value and subsequently amorlized cost.

4.4 Receivables

Receivables are stated at amortised costs, less impairment losses. Specific allowances

for doubtful debts are made for receivables of which recovery is doubtfui.

12



AFRICA GENTRES OF EXCELLENCE PROJECT ON

KNUST ENGINEERING EDUCATION PROJECT (KEEP)
NOTES TO THE FINANCIAL STATEIVENTS

YEAR ENDED 31 CEIVBER .2022

4.5 Cash and Cash Equivalents
Cash and cash equivalents comprise cash on hand and bank balances and are carried at

amortised cost. Bank overdrafts that are repayable on demand, and which form an

integral part of the Participating University, KNUST cash management are included as a

component of cash and cash equivalents for the purpose of the statement of cashflows'

4"6 Employee Benefits
The participating University, KNUST contributes to a defined statutory contribution

scheme, Social Security and National lnsurance Trust on behalf of its staff.

Social Security and National lnsurance Trust (SSNIT)

Under a National Deferred Benefit Pension Scheme, the Participating University, KNUST

contributes 13% of employees' basic salary in addition to 5.SYo deduction from

employees basic salary to SSNIT for employee pension. The University's obligation is

limited to the relevant contributions, which were settled on due dates. The pension

liabilities and obligations, however, rest with SSNIT and United Smart Pension Fund

Scheme.

4.7 Events after the year end

Events subsequent to the financial position are reflected only to the extent that they relate

directly to the financial statements and the effect is material.

4.8 Property, Plant & Equipment
All non-current assets acquired during the period are treated as revenue expenditures and

are treated in the statement of performance in line with the project aEreement"

4.7 Going Concern
The Participating University, KNUST assesses annually whether the project is a going

concern and if it would continue in operation for the project period. ln assessing going

concern, the Participating University, KNUST considers if there is any intention to liquidate

or curtail materially the scale of operations or if it is aware of any material uncertatnties

that may cast significant doubt on the project's ability to continue as a gotng concern.

AIso, the ParticipatinE University, KNUST takes into consideration if the Centre would

have access to resources to continue the project up to its completion. There is the

assurance that the project will be continued in the subseqllent year.

13



AFRICA CENTRES OF EXCELLENCE PROJECT ON

KNUST ENctNEinir.rc EDUCATION PROJECT (KEEP)

NOTES TO THE FINANCIAL STATEIVENTS

YEAR E NDED 31 DEC rUBE R. 20

5. PROJECT INCOME

Funding from World Bank - IDA

6. OTHER INCOME

Vehicle Hiring

7. EXCHANGE GAIN/(LOSS)

(Loss) / Gain - Project lncome

Gain - ExPenditure

Loss - Accumulated Fund

B. EXPENDITURE

(a) REGIONAI- CAPACITY TRAINING

Staff Research, Teaching & Learning fi/aterials

Accreditatlon ExPenses

Staff and Students Nlledicals

lnternet & Other ICT Charges

Students' StiPend

Students'Fees

(b) LEARNING AND TEACHING ENVIRONMENT

Centre Building

Purchase of Vehicle & Repairs and Maintenance

Purchase and lVlaintenance of Equipment

Purchase of Furniture

Maintenance of Conrputers & Accessories

(c) CENTRE VISIBILITY

Other Research & Pubiication

Outreach & tMarketing

Visibility ExPenses

22

NOTES

(13a)

(13a)

543

2022

US$

2021

US$

842,873 478 105

842,873 478J05

543

(7,476) 32,929

168,054
(218,029)

(7, 4761 (17, 046)

408

3,944
217

84,870

256,938

136

26,544

111

74,191

346 376

517,758
tr,141

I 16,337

54,155

2,632

441 110

542 093

341,517

1 1 1,503

4.143

5,422

692,023 462,585

f ,501

4,071

4,267

2,324

14

9,839 2,324



AFfrICI\ CHi,.,!TRES OF IXCELLEEiCE PRCJECT Ozu

Krfi"JST EruGlr{[ERlnG EDUCA.TICIN pROJECT {KEf; i'}}

NOI'ES TO THE i:INANCIAL STATEIVIENTS

YEAR E DED 31 DECEIVI BER.2022

2A22

t"ts$

(d) GovERNANCE At{D ADMINISTRATION

Project Staff Salaries

Staff Training & Refresher Courses-Local

Foreign Travel & Subsistence

Centre lVlanagement tVleetings

Printing & StationerY

Telephone Expenses

Local Travel and Subsistence

Vehicle lnsurance

Audit Expenses

Conference & Seminars

Bank Charges

Advertisement

Periodicals IVlagazines & Journals

Fuel & Lubricants for Vehicie

lVlaterials & Consumables

Audit Fees and StatutorY Charges

(e) INDUSTRIAL PARTNERSHiP

Students lnternshiP

Students' Project & Field l riP

(f) REGIOF,IAL RESEARCH CAPACITY BUILDING

PrintinE & Publication of Research

Workshops and Conferences

Partnership & fVIOU ExPenses

(g) ACADEMIC PARTNERSHIP

Staff Training & Refresher Course

9. CASH AND CASH EQUIVALENTS

Bank Balance - US Dollar

Bank Balance - Ghana Cedi

2021

US$

44,189

158

16,389

9,231

1,717

3,682

5,006

2,7lLg

233

18,515

3,063

760

186

1,860

976

10,000

1 18,713 106,115

14,058 13,848

15,700

14,058 ,o 548

969

3,266

3,865

2,933

32,231

2,491

7,689

10,254

2,281

6,710

1B,2BB

4,875

675

5,493

2,136

JJb
oa
(-) /

2,571

10,000

{:1,1U0 YJJ2

4,273 3,897
t+,113 .j 8$7

1,182,945 2,316,780

23 12 ECO
JOU

15

1 2A6,7CIA 2,329,367
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AFRTCA CENTRES OF EXCELLENCE PROJECT ON

KNUST ENGINEERING EDUCATION PROJECT (KEEP)
NOTES TO THE FINANCIAL STATEI/ENTS

DED 3 MBER

2022

US$

10. TRADING INVESTMENT

Stanbic Bank - GOG Bond

11. RECEIVABLES

Project Debtors - IDA

Other Receivables - Special Advance

12. PAYABLES

College of Engineering - University of Science, Engineering

and Technology (USET - Gambia)

West Africa Sustainable Engineering Network for

Sustainable Development (WASEN D) Project

Donaldy Associates - Audit Fees and Statutory Charges

Accrued Charges - Ghana Revenue Authority

13. (a) FUNDING FROlvl WORLD BANK (tDAl - 2422

2021

US$

50 000

50,000

651,622

2,581

55,442

654,203 55,442

Project debtors represent project income receivable from World Bank (lDA) as at the

year end for achieving DLI 6.1, 6.2, and 6.3.

24,348 201,112

49,782 93,404

'!0,000

4,120

10,000

196

88,250 304,712

Results

Verified

2422

SDR

Equivalent

90,086

2022

US$

1 16,183

DLI 3: Quantity of students
3.1: New PhD students

National and men

National and women

Regional and men

3.2: New Masters Students
National and men

National and women

Regional and men

DLI 4: Quality of Education

4.3 lnfrastructure

Balance Carried Forward

21

2
4

a4

2

1 431,414 607 619

16

521,496 723,802
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AFRICACENTRESoFEXCELLENCEPRoJECToN
xr.rusr ENGINEERING EDUCATION PROJECT (KEEP)
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Balance Brough Forward

DLI 5: Relevance of Education and Research

5.2: lnternships
National

Regional

DLI 6: Timeliness and quality of fiduciary management

6.1: Timely Fiduciary RePorting

6.2: Functioning lnternal Audit Unit & Committee

6.3 Financial Online Transparency

Results

Verified

2022

SDR

Equivalent

521,496

25,200

11,880

15,820

15,820

15,820

2022

US$

723,802

35,493

16,732

22,282
22,282
22,282

35

11

606,036 842,873
(7,4761

SDR Exchange Loss
606,036 835,396

The Centre earned U5$842,873 being equivalent of SDR606,036 during the year

However, it received US$835,396 with an exchange loss difference of US$7'476'

13. (b) FUNDING FROM WORLD BANK (lDA)'2021
Results

DLI 3: Quantity of students Verified

3.f : New FhD students
National and men 2g

National and women 2

Regional and men 5

Regional and women 4

3.2: New Masters Students
DLI 5: Relevance of Education and Research

5.2: lnternships
National 20

DLI 6: Timeliness and quality of fiduciary management

6.1: Timely Fiduciary ReportinE 0.5

6.2: Functioning lnternalAudit Unit & Committee 0.5

6.3 Financial Online Transparency 1

6.4: Procurement Quality 1

2021

SDR

Equivalent

143,800

17,980

44,950

44,860

16.074

2021

2A2,535

25,324

63,310

63,183

19,9'X5

US$

r 4"400 24,282

7,910

7,910

27"685

820

11,141

11,141

38,993

22,282
341,389 478,105

32,929SDR Exchange Gain
34'1,389 511 034

The Centre earned U3$478,105 being equivalent of SDR341.389 during the year

However, it received US$s11,034 with an exchange gain dlfference of l.JS$32,929.

11

1

1

1
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14. TOTAL IDA FUNDS EARNED TO DATE

2022

2021

2020

2019

2022

us$
842,873

478,105

1,737,535

1,374,352

2021

US$

479,105

1,737,535

1,374,352

4,432,865 3,589,993

15. RISK MANAGEMENT FRAMEWORK

The management team of the Centre has overall responsibility for the establishment and

oversight of the Centre's risk management framework. The management team is

responsible for developing and monitoring the Centre's risk management policies. The

Centre's risk management policies are established to identify and analyse the risk faced

by the Centre, to set appropriate risk limits and controls, and to monitor risk and adherence

to limits.

Risk management policies and systems are reviewed regularly to reflect changes in

market conditions, products and services offered. The Centre, through its training and

management standards and procedures, has developed a disciplined and constructive
control environment in which all project staff understand their roles and obligations. The
Centre has identified the following as areas of risk exposure from its use of financial
instruments:

a) Project Funding Risk
Project Funding Risk is the risk of financial loss to the Centre if a counter party to the
contract fails to meet its contractual obligations, and arises principally from the Centre's
receivables from its funders. The Centre has clear policies and procedures to control and

monitor all such risks.

b) Liquidity Risk
Liquidity Risk is the risk that the Centre either does not have sufficient financial resources

available to meet all its obligation and commitments as they fall due, or can access them
only at excessive cost. The Centre's approach to managing liquidity is to ensure that it will
maintain adequate liquidity to meet its liabilities when due. The following are contractual
maturities of financial liabilities .

18
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2A22

Financial Liabilities

Payables

Financial Assets
Cash and Cash Equivalents

Receivables

2A21

Financial Liabilities

Payables

Financial Assets

Cash and Cash Equivalents

lnvestments

Receivables

Total

Amount
US$

88,250

12 IVlonths

or Less

US$

BB,25O

BB,25O BB,250

1,206,740

654,203

1 ,206,700

654,203

1,860,903 1,860,903

Total

Amount

US$

304 712

304

12 IVlonths

or Less

US$

304 712
-7 1') 304 I tl

2,329,367

50,000

55,442

2,329"367

50,000
(tr 447

2,434,809 2 434,80!r

c) Market Risk

IVlarket risk is the risk that changes in market prices such as foreign exchange rates and

interest rates will affect the Centre's income. The Centre has clear policies and

proceclures to manage and control market risk exposures within acceptable parameters

while optimising its returns.

L,

J

I
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16. (a) REVENUE PERFORMANCE ON DISBURSEMENT LINK INDICATORS (DLls) -2022

TARGET ACTUAL REMARKS

TNDTCATORS US$ I,JS$

Achieved in
DLI 1- lnstitutional Readiness 

2019

100,000 52,225

44,000 66,845 In Progress

844,000 942,873

The Centre executed DLI 3, DLl4, and DLI 5 out of the DLls and earned US$842,873.

(b) REVENUE PERFORMANCE ON DISBURSEMENT LINK INDICATORS (DLls) -2021
TARGET ACTUAL RETVIARKS

INDICATORS US$ US$

Achieved inDLI 1- lnstitutional Readiness 
ZOrc

DLI 3- Sub-Action 3a: Accreditation - Activity 1:

Conducting an lnternational Accreditation

DLI 4- Sub-Action 3c: Postgraduate building
and Procurement - Activity 1: Postgraduate
building

DLI 5- Relevance of Education and Research
through Externally Generated Revenue,
lnternship and Entrepreneurship

DLI 6- Timeliness and Quality of Fiduciary
lVanagement

DLI 3- Number of Students with Focus on
Gender and Regionalization

DLI 5- Relevance of Education and Research
through Externally Generated Revenue,
lnternship and Entrepreneurship

DLI 6- Timeliness and Quality of Fiduciary
Management

400,000 1 16,183

300,000 607,619

207,000 374,267

Partly
Achieved

Centre
Building

Completed

Fartly
Achieved

Did not admit
students

450,000 20,282

88,000 83,556 ln Progress

745,000 478,105

The Centre executed DLI 3, DLI 5 and DLl6 out of the DLls and earned US$478,105

Partly
Achieved

20
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17. EXPENDITURE BUDGET REVIEW FOR YEAR .2022

EXPENDITUR.E BUDGET

US$

Regional Capacity Trainrng 552,000

Governance & Administraiion 157,000

Learning and Teaching Et"rvironment 1,097,000

lndustrial PartnershiP 30,000

Centre Visibility 25,000

Regional Research Capacity Building 25,000

Academic PartnershiP 30,000

VARIANCE

US$

2A5,621

38,287

4A4,977

15,942

1 5,1 61

16,900
') 8: a.\,I At

916,000 ',l , 193,3tj3 122,617

ACTUAL

US$

346,376

1 18,713

692,A23

14,058

9,839

8,100

4,273

1,

All actual expenditures of the Centre were within the budget for the year

EXPENI]ITURE BUDGEI REVIEW FOR YEAR .2021

EXPENDII-URE BUDGE i
US$

Regicnal Ca6;acity Trainrr,g 595 000

Governance & Admirrrstralion 100,000

Learning artd feachirtg Ertvironnrent 875'000

Inclustrial Parrtnership 30,000

Cenlre Visibility 13,000

Regronal Research Capacity Building 25,000

ACTUAL

US

542 093

106 115

462,5t\5

29,5/+8
) 2)L
,0'L?

VAIIIAI\CE
US$

52,907

(6 1 15)

^4'\ AnL-.'t la,a rJ

452

10,67€)

22,467

Academic Partnership 000

000 1

897 26 103

494 492 403

3

1 o()0 149

All actual expenclitures of the Centre were within the budget for the year except

Governance and Adnrinistration

1 8. f; APrl.l\L COtvllUl-rME l{-l$
Capriarl cornrrritnrell :,ulli,.tlized br-rt not expendecl related tc the procuren'lent of ;r Toyota

Pick-up at a cost of G11p6tj0,000 (equivalent US$52,538)

19. CONTINGENT LIAEILITIES

There were no contingent liabilities at the end of the year
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