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1.1     Project Background  

The Object of the Project is to improve the quality, quantity and development Impact of post 

graduate education in selected universities through regional specialization and collaboration. 

The Project consists of the following parts: 

 

Part 1  - Establishing New and Scaling-up Well –performing Existing ACEs for 

Development  Impact 
 

Strengthen the capacity of the Africa Centers of Excellence (ACEs) and the host institutions in 

west and Central Africa Higher Education Institutions, in particular to: 

 
1. Establish new ACEs and increase the number of top quality centers and relevant program 

offered in the region, and introduce new thematic areas that are not in existing ACEs through, 

inter alia, scaling up of student enrolment with a focus on recruitment of regional student, 

achieving international quality standards, innovation pedagogy; establishing new 

laboratories, enabling technology transfer and business/entrepreneurship; building linkages 

to the production sector, academic partnership, strengthening of the engineering technology 

programs within the respective collages or schools of  engineering, enhancing teaching and 

research capacity, and promoting institutional transformation. 

 

2. Enhancing capacity of the existing ACEs to scale-up their activities and deepen development 

impact, including, strengthening production partnership with industry and other economic 

sectors, sectorial stakeholders, ministries and policymakers, boosting regional networks, 

leading efforts in training of quality postgraduate students and maintaining international 

accreditation, acting as drivers of research solutions to development challenges in the region, 

and strengthening of the engineering technology programs within the respective colleges or 

schools of engineering.      

 

 

Part 2 - Fostering Regional Partnerships and Scholarship  

 

This includes expanding the regional impact of the ACEs, in particular: 
 

1. Carrying out program of activities to strengthen regional in situational partnerships between 

the Higher Education Institution and ACEs, including strengthening the capacity of selected 

emerging centers for undergraduate and post-graduate education program.    
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Part 3:  Enhancing National and Regional Level Project facilitation, and Monitoring and 

Evaluation. 

 

 This includes the following under part 3;  
 

1. Supporting regional project facilitation by Association of Africa Universities (AAU) as the 

Regional Facilitation Unit (RFU) including: (a) planning, monitoring and evaluation 

activities related to ACE Impact, and activities of the regional centers; (b) regional exchange 

of information, knowledge and technologies, (c) relevant technical assistance and capacity 

centers; (d) facilitating the development of collaboration between the ACEs and with other 

national research and education networks, including creating digital networking platforms, 

through the provision of technical advisory services, approved training, conducting  

workshops, conference, study tours and exchange programs, and (e) support regional policy 

making within higher education, including out studies, all through the provision of technical 

advisory services, training and workshops. 

 

2. Supporting national project  facilitation by the Projects Coordination Unit (PCU) including: 

(a) planning, monitoring and evaluation activities related to ACE Impact, and activities of 

the national centers; (b) exchange of information, knowledge and technologies; (c) relevant 

technical assistance and capacity building for facilitation of ACEs and national centers; and 

(d) facilitating the development of collaboration with other national research and education 

networks, through the provision of technical advisory services, approved training, 

conducting workshops, conferences, study tours and exchange programs.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Second Africa Higher Education Centers of Excellence for Development Impact Project – Grant No. IDA 5350 
Project Financial Statements & Reports for the Year Ended 31st December 2024 

6 

 

1.2 Audit Scope & Objectives 

A. Financial Audit  

The objective of the financial audit of the Second Africa Higher Education Centers of Excellence 

for Development Impact Project is to enable the auditor to express a professional and 

independent opinion on the financial position of the Project and of the funds received and 

expenditure for the year ended 31st December 2024.                      

 

The audit will be carried out in accordance with International Standards on Auditing (ISA) as 

promulgated by the International Federation of Accountants (IFAC) and the Donor’s (IDA) 

Audit Guidelines and will include such tests and controls deemed necessary under the 

circumstances. The professional opinion will include specific references as to whether: 

 

a) All external (Grant Agreement), funds have been used in accordance with the Project 

conditions of the financing agreement. With due attention to economy and efficiency and 

only for the purposes for which the financing was provided;  

 

b) Goods and services have been procured in accordance with the Project financing 

agreement; 

 

c) All necessary supporting documents, records and accounts have been kept in respect of 

all project ventures (including expenditures via statements of expenditures or (Special 

Accounts). Clear linkages should exist between the books of accounts and the interim 

and annual reports presented to the donor (IDA);  

 

d) Where Special Accounts have been used, they have been maintained in accordance with 

the provisions of the project financing; and 

 

e) The Project Financial Statements have been prepared in accordance with IPSAS Cash 

Basis of Accounting and IDA Guidelines.  
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Audit of the Statements of Expenditures (SOEs)  

In addition to the annual audit of the Financial Statements, the Statements of Expenditures (SOEs) used 

as the basis for the submission of withdrawal applications are to be audited in order to express a 

professional opinion as to whether:      

(a) The SOEs audited have been prepared in accordance with the provisions of the project 

financing agreement;   

  

b) All information and explanations necessary for the purposes of the audit have been 

obtained; and 

 

c) All supporting documents have been retained and the SOEs audited can be relied upon 

to support the related withdrawal applications. 

 

B. Project Financial Statements (PFS) 

The project financial statements should include: 

(a) Yearly statements of sources and application of funds, which should disclose separately 

World Bank’s funds and other donors’ funds and beneficiaries’ funds 

 

(b) Yearly SOEs by withdrawal application and category of expenditures; 

 

(c) Reconciliation between the amounts shown as received by the project and those shown 

as being disbursed by World Bank  as an annex; 

 

(d) Status of funds by Component; 

 

(e) A statement of comparison between actual expenditures and budget estimates;  

 

(f) Notes accompanying the PFSs; cash balances. 
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C. Quality Control and Documentation Procedures 

The auditor shall apply International Standards on Auditing (ISA 220), and therefore required to 

do the following: 

(a) Obtain relevant information to evaluate circumstances and relationships that create 

threats to independence;  

 

(b) Evaluate information on identified breaches which create threat to independence of the 

audit engagement; 

 

(c) Take appropriate action to eliminate such threats or reduce them to an acceptable level 

by applying safeguards; 

 

(d) Document conclusions on independence of the engagement.  

 

D. Management Letter Report 

The auditor shall prepare a ‘Management Letter Report to:  

(a) Give comments and observations on the accounting records, systems and controls that 

were examined during the course of the audit;  

 

(b) Identify specific deficiencies and areas of weakness in systems and controls that have 

come to our attention and make recommendations for their improvement; 

 

(c) Report on the degree of compliance to applicable National Laws& Regulations and each 

of the financial covenants of the Financing (Grant) agreements and give comments on 

internal and external matters affecting such compliance;  

 

(d) Communicate matters that have come to attention during the audit that might have a 

significant impact on the implementation of the project; 

 

(e) Bring to attention any other matters that the auditor considers pertinent;  
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E. Audit of the Special Accounts  

The auditor is required to audit the activities of the Special Accounts associated with the project.  

The auditor should apply such tests and controls as the auditors considers necessary under the 

circumstances. The auditor is required to express his opinion on whether: 

 

a) The receipts are properly accounted for and withdrawals were made for the purposes of 

the project in accordance with the financing agreements; 

 

b) The degree of compliance with the Bank’s procedures and the balance of the Special 

Accounts at the yearend; 

 

c) The special account statement give a true and fair view of the activity for the year ended 

31st December 2024, on the basis of cash deposits and withdrawals; and 

 

d) The operations and the use of the Special Account in accordance with financing 

agreements and the adequacy of internal controls for this type of disbursement 

mechanism. 
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1.3 Summary of Audit Results 

 

Internal Controls  

We have assessed the overall internal control environment of The Second Africa Higher 

Education Centers of Excellence for Development Project as Adequate. This was based on 

the outcome on tests of components of the project’s control environment assessed as follows: 

 

Control Consciousness   - Adequate 

Segregation of Duties    - Adequate 

Management & Supervision   - Adequate 

Competence of Personnel   -Adequate 

Protection of Fixed Assets   -Adequate 

Accounting & Protection of Records - Adequate 

  

  Control lapses is in the management letter report and graded from high risk to low risk.  
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1.4. Statement of Members of the Project Steering Committee (PSC) 
 

 It is the responsibility of the PSC to prepare financial statements which give a true and fair view of 

the state of affairs of the Project for each fiscal year. In preparing these financial statements, the 

PSC is required to:  

 

 Select suitable accounting policies and then apply them consistently; 

 Make judgements and estimates that are reasonable and prudent; 

 State whether applicable accounting standards have been followed, subject to any material 

departures disclosed and explained in the financial statements. 

 

The PSC is responsible for keeping proper accounting records which discloses with reasonable 

accuracy at any time, the financial position of the project and to enable them to ensure that the 

financial statements comply with the relevant financing agreements. They are also responsible for 

safeguarding the assets of the project and hence for taking reasonable steps for the prevention and 

detection of fraud and other irregularities. 

 

 

 

…………………………………….                              ……………………………………. 

Permanent Secretary MOHERST    Project Manager – PCU 

 

 

         Date……………………………….   Date………………………………. 
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2.1 Independent Auditor’s Report on The Project Financial Statements 

Auditor’s Opinion  

We have audited the accompanying Project Financial Statements of the Second Africa Higher 

Education Centers of Excellence for Development Impact Project (Grant No IDA 5350) for the 

year ended 31st December 2024 which includes the Statement of Sources and Uses of Funds, 

USD Special Account Statements, Accounting Policies applicable to the Project, Statement of 

Expenditure, Notes to the Financial Statements including List of Project Assets in the Appendix 

of the Report.  

In our opinion, the accompanying Project Financial Statements gives a true and fair view of the 

Projects Financial Performance and its position for the year then ended and has been prepared in 

accordance with the International Public Sector Accounting Standards (IPSAS) Cash basis of 

Accounting and in accordance with the conditions of the Project financing Agreement.  

 

Basis of Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs).Our 

responsibilities under those standards are further described in the Auditor’s Responsibilities for 

the Audit of the financial Statements section of our report. We are independent of the Project in 

accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for 

Professional Accountants (IESBA Code) together with the ethical requirements that are relevant 

to our audit of the financial statements in The Gambia and we have fulfilled our other 

responsibilities in accordance with these requirements and the IESBA Code. We believe that the 

audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
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Responsibilities of Management and those charged with governance for the 

Financial Statements  

Management is responsible for the preparation of financial statements that give a true and fair 

view in accordance with IPSAS Cash Basis Accounting, and in the manner required by the 

Project Financing Agreement and for such internal control as management 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, management 

is responsible for assessing the Project’s ability to continue as a going concern, disclosing, as 

applicable, matters related to going concern operations, or have no realistic alternative but to do 

so. Those charged with governance are responsible for overseeing the Projects’ financial 

reporting process. 

Auditors Responsibilities for the Audit of Financial Statements 

Our objectives 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 ISAs will always detect a material 

misstatement when it exists. Misstatement can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these financial statements.  

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

 Identify and assess the risk of material misstatement of the financial statements, whether due to 

fraud or error design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intention omissions, misrepresentations, or the 

override of internal control. 

 Obtain an understanding of internal controls relevant to the audit in order to design 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 and related disclosures made by management.  

 Conclude on the appropriateness of management’s use of the going concern basis of accounting 

and base on the audit evidence obtained, whether a material uncertainty exists relating to events 

or conditions that may cast significant doubt on the Project’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in 

our auditor’s report to the related disclosures in the financial statements or, if such disclosures 

are inadequate, to modify our opinion.  Our conclusions are based on the audit evidence 
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obtained 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. 

 Evaluate the overall presentation, structure and content of the Project Financial Statements, 

including the disclosures, and whether the project’s financial statements represent the 

underlying transactions and events in a manner that achieves fair presentation. 

 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal controls. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirement regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards.  

From the matters communicated with those charged with governance, we determine those matters that 

were of most significant in the audit of the financial statements of the current period and are therefore 

the key audit matters.  We describe these matters in our auditor’s report unless law or regulation 

precludes public disclosure about the matter or when, in extremely rare circumstances, we determine 

that a matter should not be communicated in our report because the adverse consequences of doing so 

would reasonably be expected to outweigh the public interest benefits of such communication. 

The Engagement Partner on the audit resulting in this independent auditor’s report is Mr Augustus F. 

Prom. 

 
 

Date; 12th February 2025 
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3.1 Auditor’s Report on the Consolidated Statement of Sources and Uses of                                    

          Funds  

 

Auditor’s Opinion  

We have audited the Consolidated Statement of Sources and Uses of Funds of The Second Africa 

Higher Education Centers of Excellence for Development Impact Project (Grant No. IDA5350) 

for the year ended 31st December 2024 and notes to the Financial Statements including 

Accounting Policies applicable to the Project.  

In our opinion, all external funds have been used in accordance with the conditions of the Project 

Grant Agreement (Grant No. IDA5350), goods and services have been procured in accordance 

with the Grant Agreement. In our opinion, proper books of accounts have been kept with 

adequate internal controls. The Statement of Sources & Uses of Funds gives a true and fair view 

of the financial position of the Project as at 31st December 2024, prepared in accordance with 

Donor (IDA) guidelines and on IPSAS Cash basis of accounting. 

 

Basis of Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISA). 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 project in 

accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for 

Professional Accountants (IESBA Code) together with the ethical requirements that are relevant 

to our audit of the financial statements in The Gambia and we have fulfilled our other 

responsibilities in accordance with these requirements and the IESBA Code. We believe that the 

audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
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Responsibilities of Management and those charged with governance for the 

Financial Statements  

Management is responsible for the preparation of Project financial statements that give a true and fair 

view in accordance with IPSAS Cash Basis Accounting, and in the manner required by the Project 

Agreement and for such internal control as management 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, management is responsible for assessing the Project’s ability 

to continue as a going concern, disclosing, as applicable, matters related to going concern operations, or 

have no realistic alternative but to do so. Those charged with governance are responsible for overseeing 

the Projects’ financial reporting process. 

Auditors Responsibilities for the Audit of Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Project 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 ISA will always detect a material misstatement when it exists. 

Misstatement can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of these financial statements.  

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

 Identify and assess the risk of material misstatement of the financial statements, whether due to 

fraud or error design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intention omissions, misrepresentations, or the 

override of internal controls. 

 Obtain an understanding of internal controls relevant to the audit in order to design procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on 

the project’s internal control. 

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

estimates and related disclosures made by management.  

 Conclude on the appropriateness of management’s use of the going concern basis of accounting 

and base on the audit evidence obtained, whether a material uncertainty exists relating to events 

or conditions that may cast significant doubt on the Project’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in 

our auditor’s report to the related disclosures in the financial statements or, if such disclosures 

are inadequate, to modify our opinion.   
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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 Project to cease to continue as a going 

concern. 

 

 Evaluate the overall presentation, structure and content of the Financial Statements, including 

the disclosures, and whether the Project’s financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirement regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards.  

From the matters communicated with those charged with governance, we determine those matters that 

were of most significant in the audit of the financial statements of the current period and are therefore 

the key audit matters.  We describe these matters in our auditor’s report unless law or regulation 

precludes public disclosure about the matter or when, in extremely rare circumstances, we determine 

that a matter should not be communicated in our report because the adverse consequences of doing so 

would reasonably be expected to outweigh the public interest benefits of such communication. 

The Engagement Partner on the audit resulting in this independent auditor’s report is Mr Augustus F. 

Prom. 

 
Date; 12th February 2025 
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3.2 Consolidated Statement of Sources & Uses of Funds  

For the Year Ended 31st December 2024       

                                                                                                                 Year Ended              Year Ended        Cumulative – Inception 

                                                                                                            31st Dec. 2024                  31st Dec. 2023              31st Dec. 2024 

                                                                     Notes                                   USD                                     USD                          USD  

Opening Balance    

Designated Bank Account USD - DA                         188,463                              4,906                        - 

Designated Bank Account – USD – DLI                                                  18,271                          426,800                                -    

Imprest – DA                                146                              2,287                                - 

Imprest  - DLI                                                                                               583                                - 

Per fiancé – See Note 4.9                         100,084                                     -                                - 

Sources of Funds – Funds Received  

IDA Contribution Received – DA                           7.2                 276,084                          456,946                       1,373,531 

IDA Contribution Received – DLI                                              7.3              1,814,712                       2,984,457                       7,781,807 

Refund Received                                                                                                          -                                           -                            88,968 

Less Unretired Imprests          -                                            -                           (4,569) 

                                             _________                     _________                     _________              

Total Funds Available for Use During the Year                                             2,397,760                       3,875,979                       9,239,737 

                                           ========                     ========                     ========                                                        

Expenditure          

Comp 1–Establishing New & Scaling up Well Performing 

               Existing ACEs for Development Impact                           4.2                 640,611                       2,617,039                      4,391,706 

Comp 2 – Fostering Regional Partnerships & Scholarships             4.3              1,179,846                          752,107                      3,464,416 

Comp 3- Enhancing National & Regional Level Project  

               Facilitation, Monitoring & Evaluation                              4.4                 379,251                          178,188                       1,163,884 

Recognition of 2022 Expenses                                                       4.10                             -                            21,680                            21,679 

                   ________                      _________                     _________ 

Total Expenditure                                                                 2,199,708                       3,569,014                       9,041,685 

                                           ========                     ========                     ========                                                         

Funds Available for Use at the End of the Year                                                198,052                          306,965                          198,052 

                                           ========                     ========                    =========   
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3.2 Consolidated Statement of Sources & Uses of Funds  - Continuation  

For the Year Ended 31st December 2024      

                                                                                                           Year Ended                      Year Ended        Cumulative – Inception 

                                                                                                            31st Dec. 2024                  31st Dec. 2023                  31st Dec. 2024 

                                                                     Notes                                       USD                                   USD                              USD  

Opening Balance    

Designated Bank Account USD - DLI                           20,823                            18,271                            20,823 

Designated Bank Account – USD – DA                                                176,039                          188,463                  176,039                              

Imprest                                   96                                 146                                   96                   

PreFinance – See Note 4.9                                                       -                                100,084                                 - 

Closing Balance Difference DA Account– See Note 4.12                           2,254                            -                                 2,254 

Closing Balance Difference DLI Account – See Note 4.12                        (1,160)                                  -                               (1,160)  

  

                                             _________                     _________                      _________              

Total Funds Available at the End of the Year                                                   198,052                           306,965                          198,052                          

                                           ========                     ========                      ========    

                                                      

 
 

 

 

 

12th February 2025 
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4. Notes (Forming part of the Project Financial Statements) 

Accounting Policies 

4.1. The project adopted the following accounting policies which have been consistently applied for 

items that are considered: 

 

 a) Accounting Convention 

The Project financial statements have been prepared under IPSAS on cash basis of 

accounting. Funds are being recognized as resources in the period in which they are 

received. Expenditures are also recognized upon disbursements.  

 

 b) Cash Basis of Accounting  

The cash basis of accounting recognized on the receipt of cash or cash equivalent and 

expenditure recognized on the disbursement of cash or cash equivalent. 

 

 c) Non- Current Assets (Fixed Assets) 

Fixed Asset investments and all other capital items are treated as operating expenditure in 

the Project Financial statements. 

 

 d) Expenditure   

This represents all expenditure actually incurred through the bank accounts and direct 

payments made by the Bank on behalf of the Project. 

 

e) Foreign Currency Transactions 

Transactions in the Special Accounts are maintained in the Central Bank of The Gambia in US 

Dollars are translated into Gambian Dalasis at the rate of exchange ruling at the date of 

transaction.   

 

f) Budget 

The budget is developed on the same accounting basis (cash basis), same classifications. 
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                                                                                               Year Ended             Year Ended         

                                                                                              31st Dec. 2024          31st Dec. 2023 

                                                                                                      USD                          USD                             

 

4.2 Establishing New & Scaling Up Well Performing Existing ACE’s for  

          Development Impact 

 
            Support to Establish New Centers of Excellence                          35,995                 1,362,391                      

            Equipping the ACE Centre                          600,000                 1,014,757                                

            Supervision of the Works                              4,616                      62,851                        

            USET Administrator                                -                         144,040                       

 Consultancy Head of Department – USET                                -                           33,000                               

                                                                                                            _________               _________ 

                                                                                                                 640,611                2,617,039                   

                                                                                                            ========               ======== 

 

 

                                                                                               Year Ended             Year Ended         

                                                                                              31st Dec. 204            31st Dec. 2023 

                                                                                                      USD                          USD                             

 

4.3 Fostering Regional Partnerships & Scholarships  

 
 Mentoring & Delivering of Curricula in Eng.                             701,561                    326,987                       

            Mentoring & Delivering of Curricula in Q. Assurance               387,647                    300,109                           

            Long Term Training International                                                 86,522                    100,108                      

 Long Term Training Local                                4,000                          - 

            Short Term Training                                 116                        6,555                          

            ACE Regional Workshop                                -                            18,348                        

            Procurement of Computers & Laptops                                -                             - 

                                                                                                            _________               _________ 

                                                                                                              1,179,846                    752,107                      

                                                                                                            ========               ======== 
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                                                                                                          Year Ended    Year Ended        

                                                                                               31st Dec. 2024            31st Dec. 2023 

                                                                                                     USD                            USD                             

 

4.4 Enhancing National & Regional Level Project, Facilitation, Monitoring & 

Evaluation 

 
            PCU Staff Salary                                                                           49,784                      59,578 

            Operating Cost                            52,132                        4,938 

            M & E Data Collection                           43,272                        4,522 

            Regional ACE Workshop                            22,415                      50,350 

            Annual Project Review                              2,194                           - 

            NSC Meetings                                 -                3,366 

            Consumables                                  68                        4,087 

            Communication & Internet                             1,172                      19,828 

            Fuel, Insurance & Maintenance                             4,499                      17,460 

            Audit Fees                             3,715                        4,549 

            USET Heads of Departments                         179,935                        9,510 

            Database Development                           18,577                           - 

            Partnership & Network Visits                             1,488                           -  

                                                                                                              ________                 ________ 

                                                                                                                 379,251                    178,188 

                                                                                                              =======                 ======= 

 

4.5      Capital & Other Commitments  

  The commitments as at 31st December 2024 is as follows;  

 
Supplier Amount to be Settled (USD) Contract Details 

KNUST USD415,835.93 Support to USET 

DEMONT FORT UNI. USD581,743.63 Support to USET 

GRAIDCO USD459,028.11 Supply of Lab Equipment 

 

4.6     Related Party Transaction 
  There were no related party transaction for the period under review (2023;Nil) 
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4.7    Contingent Liabilities  

 
There were no legal claims against the Project as at 31st December 2024 (2023; Nil) that will 

require settlement or outflow of resources.  

 

4.8     Events After the Reporting Period  

There is no adjusting or significant non-adjusting events that have occurred between the 31st 

December 2024 and the date of authorisation.  

 

4.9     Prefinancing – USD100,084  

In August 2023, the Bank granted the Project Coordinating Unit PCU no objection to pre finance 

expenditures relating to the DLI Components of the project from the Designated Bank Account 

for the Component three (operational expenditures) due to pending supplier payments to be paid 

due to delays in getting the earned DLI Funds. 

 

As a result, at as 31st December 2023 there was a balance of US$100,084.18. The whole amount 

was refunded in 2024.  

 

4.10     Recognition of 2022 Expenses in 2023 – USD21,680 

As at 31st December 2022, the External Auditors used the Bank Balance instead of the Cash Book 

Balance of the Project which means the transactions that are yet to clear in 2023 from the bank 

statement was not recognized in 2022 closing audited balances when the accounting system has 

already recognized the valid project expenditures. This has caused an opening balance between the 

signed 2022 Audit Report and the closing balance in the accounting system. As at the 2023 Audit, 

we have incorporated the 2022 closing audit balances and then the expenses which were posted in 

2022 and not recognized in the previous audit report has been recognized in 2023 to ensure the 

closing audited balances as at 31st December 2023 agrees with the Project Accounting System and 

Year End Bank Reconciliations of the Project.  

 

 

 

 

 



 
 

Second Africa Higher Education Centers of Excellence for Development Impact Project – Grant No. IDA 5350 
Project Financial Statements & Reports for the Year Ended 31st December 2024 

 

26 

 

4.11   Civil Works - Payment by the RISE World Bank Project  

In 2023, the ACE Project signed a contract with Krubally Construction for the construction of the 

USET Centre with a contract value of GMD225.268 Million. In 2023 a total amount of GMD129.5 

Million was paid out of the ACE Project which was for Zone 1. The Zone 2 under the Contract is 

financed by the World Bank Rise Project hence the reason there is no civil works expenditure in 

the 2024 ACE Project Financial Statements.  

 

4.12   Closing Bank Balance Differences  

As at 31st December 2024, we noted closing balance differences between the closing year end cash 

balances in the system and the actual cash book balance after accounting for all transactions during 

the period. This has affected the DA Special Account and DLI Special Account as follows;  

Account name Balance as per Actual  

cash book 

(USD) 

Balance as per bank 

reconciliation 

statement 

(USD) 

Difference 

 

(USD) 

IDA DLI 

Designated a/c 

20,823 19,663 1,160 

IDA Designated a/c 176,039 178,293 2,254 
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5. Auditor’s Report on the USD Designated Special Account – IDA – DA Account 

5.1 To Members of the Project Steering Committee- Government of The Gambia and IDA  

We have audited the statements of the IDA USD DA Special Accounts of the Second Africa 

Higher Education Centers of Excellence for Development Impact Project with Grant No. IDA 

5350 for the year ended 31st December 2024 set out on page 29 established under the provisions 

of the IDA Grant Number IDA5350. 

Our audit of the special account statements was carried out in accordance with International 

Standards on Auditing (ISA) and IDA guidelines and accordingly included such review of systems 

of internal controls, tests of the accounting records and supporting documentation, verification of 

account balances and such other audit procedures that we considered necessary under the 

circumstances. 

The accompanying Special Account Statement was prepared on the basis of cash deposits and 

withdrawals for the purpose of complying with the above mentioned grant agreement. 

In our opinion, the receipts are properly accounted for and the withdrawals were made for the 

purposes of the project in accordance with the Financing Agreement. The Special Account gives 

a true and fair view of the activities for the Year Ended 31st December 2024, on the basis of cash 

deposits and withdrawals. 

          

 
 

Date; 12th February 2025 
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5.2 IDA USD Special Account Statement – DA Account  
For the Year  Ended 31st December 2024 

Central Bank of The Gambia Account No: 1103003088 

 

                                                                                Year Ended                        Year Ended                           

                                                                               31st Dec. 2024                     31st Dec. 2023                                                                        

                                                                                       USD                                    USD             

   

Opening Balance                                                                     288,693                                7,193                                                                                                                         

 

Receipts 

IDA Replenishments (See Note 7.2)                                         276,084                             456,946                               

                                                                                 _________                           ________               

Total Funds Available                                                            564,777                              464,139                                                                                             

                                                                                             ========                           =======     

 

Expenditures 

Comp 1-  Establishing New & Scaling Up Well  

               Performing existing ACEs                                               -                                          -                                                                             

Comp 2- Fostering Regional Partnerships & Scholarships          7,137                                  3,111                                

Comp 3- Enhance National & Regional Level Project  

               Facilitation, M & E                                                   379,251                              171,399                               

Recognition of 2022 Expenses (See Note 4.10)                             -                                          936                                                                                                                

                                                                                   ________                          ________ 

Total Expenditures                                                                 386,388                              175,446                                                                                                     

                                                                                   ________                          ________ 

Funds Available for Use                                                         178,389                             288,693                                                                                     

                                                                                   =======                        ======== 

Represented by;  

Closing Bank Balance as at 31st Dec.                                       176,039                             188,463                               

Imprest to be retired                                                                          96                                    146                                  

Prefinance of DLI Expenses – See Note 4.9                                    -                                 100,084 

Closing Balance Difference – DA Account – See Note 4.12         2,254                                      -                                     

                                                                                               ________                            _______ 

                                                                                                  178,389                             288,693                                  

                                                                                               =======                            ======                                                 
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6. Auditor’s Report on the USD Designated Special Account – IDA – DLI Account 

6.1 To Members of the Project Steering Committee- Government of The Gambia and IDA  

We have audited the statements of the IDA USD DLI Special Accounts of the Second Africa 

Higher Education Centers of Excellence for Development Impact Project with Grant No. IDA 

5350 for the year ended 31st December 2024 set out on page 32 established under the provisions 

of the IDA Grant Number IDA5350. 

Our audit of the special account statements was carried out in accordance with International 

Standards on Auditing (ISA) and IDA guidelines and accordingly included such review of systems 

of internal controls, tests of the accounting records and supporting documentation, verification of 

account balances and such other audit procedures that we considered necessary under the 

circumstances. 

The accompanying Special Account Statement was prepared on the basis of cash deposits and 

withdrawals for the purpose of complying with the above mentioned grant agreement. 

In our opinion, the receipts are properly accounted for and the withdrawals were made for the 

purposes of the project in accordance with the Financing Agreement. The Special Account gives 

a true and fair view of the activities for the Year Ended 31st December 2024, on the basis of cash 

deposits and withdrawals. 

           

 
 

Date; 12th February 2025 
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6.2 IDA USD Designated Special Account Statement - DLI 
For the Year Ended 31st December 2024 

Central Bank of The Gambia Account No: 1103003095 

 

                                                                                Year Ended                       Year Ended                           

                                                                               31st Dec. 2024                    31st Dec. 2023                                                                       

                                                                                       USD                                    USD             

   

Opening Balance                                                                       18,271                             427,382                                                                                                                     

 

Receipts 

IDA Replenishments (See Note 7.3)                                     1,814,712                           2,984,457                           

Refund Received                                                                            -                                     

                                                                                 _________                        _________               

Total Funds Available                                                        1,832,983                           3,411,839                                                                                         

                                                                                             ========                        ========     

 

Expenditures 

Comp 1- Establishing New & Scaling Up Well  

               Performing existing ACEs                                         640,611                          2,617,038                                                          

Comp 2- Fostering Regional Partnerships & Scholarships   1,172,709                             748,996                             

Comp 3- Enhance National & Regional Level Project  

               Facilitation, M & E                                                         -                                        6,792                                 

Recognition of 2022 Expenses (See Note 4.9)                              -                                      20,742                                                                                                                                

                                                                                   ________                          ________ 

Total Expenditures                                                              1,813,320                           3,393,568                                                                                                      

                                                                                   ________                          ________ 

Funds Available for Use                                                          19,663                               18,271                                                                               

                                                                                   =======                        ======== 

Represented by;  

Closing Bank Balance as at 31st Dec.                                         20,823                               18,271                           

Closing Balance Diff. DLI Account – See Note 4.12                (1,160)                                   -                                                                                                      

                                                                                               ________                            _______ 

                                                                                                    19,663                               18,271                                                  

                                                                                               =======                            ======                                                 
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7. Auditor’s Report on the Statement of Expenditure - IDA 

7.1 To Members of the Project  Steering Committee- Government of The Gambia and IDA  

We have audited the accompanying Statements of Expenditure for the Second Africa Higher 

Education Centers of Excellence for Development Impact Project – Grant NO. IDA 5350 for the 

year ended 31st December 2024 set out on page 34 established under the provisions of the IDA 

Grant Number IDA 5350.  

Our audit of the Statement of Expenditure was carried out in accordance with International 

Standards on Auditing (ISA) and IDA guidelines and accordingly included such review of systems 

of internal controls, tests of the accounting records and supporting documentation, verification of 

account balances and such other audit procedures that we considered necessary under the 

circumstances. 

In our opinion, the Statements of Expenditure have been prepared in accordance with the 

provisions of the project grant agreement and expenditure was wholly utilized and necessarily for 

the realization of the project objectives. All information and explanations necessary for the 

purpose of the Audit have been obtained and supporting documented retained. In our opinion, the 

Statement of Expenditure gives a true and fair view of the Project Activities for the year ended 

31st December 2024.  

  
 

Date; 12th February 2025 
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7.2 Statement of Expenditure – Special Account – IDA – DA  

 
Source Application No.  Year Ended 31st Dec 2024 (USD) 

IDA Application No.22 100,000 

IDA Application No. 23 176,084 

Total  276,084 

 
 

7.3 Statement of Expenditure – Special Account – IDA – DLI 

 
Source Application No.  Year Ended 31st Dec 2023 (USD) 

IDA Application No. 21 1,814,712 

Total  1,814,712 
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Appendices 
 

 Appendix A List of Ineligible project expenses 

 

Appendix B Budget Variance Report 

 

 Appendix C Withdrawal Applications & Reconciliations  

 

 Appendix D  Project Fixed Assets 
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Appendix A – List of Ineligible Expenditure 

  Year Ended                  

  31st Dec 2024  

  USD  

 

 Ineligible expenditure Nil   

                                                                                                           ________ 
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Appendix B – Budget Variance As At 31st December 2024 
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Budget Variance As At 31st December 2024 – Continuation 
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Appendix C – Disbursement Reconciliation on Funds Received As At 31st December 2024 
 

  

Source Amount 

Recognized in 

Financial 

Statements 

(USD) 

Amount 

Disbursed by 

Donor (USD) 

Difference 

(USD) 

IDA  - Special Account Replenishment – DA 276,084 276,084 - 

IDA – Special Account Replenishment – DLI 1,814,712 1,817,712 - 

Total  2,090,796 2,090,796  

 

 

The Withdrawal Applications above has been reconciled to the Financials of the Project and there was no difference between the amounts captured in the 

Project Financial Statements and the Amount stated in the Withdrawal Application Table Above. Please refer to the Statement of Expenditure on Pages 35  

for the Breakdown to the Amounts Stated Above.  
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Appendix D – Fixed Asset Register  
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End of Report 


