
 

 

  i 
 

 

 

CONTENTS 

 

 

Responsibility for the Financial Statements    ………. ………. ………… …………. …….  i. 

Statement of Significant Accounting Policies    ……….. ……….. …………. …………. …….  iii. 

Statement of Financial Performance     ……….. ……….. …………. …………. …….  1. 

Statement of Financial Position      ……….. ………… …………. …………. …….  2. 

Statement of Cash Flow       ……….. ………... …………. …………. …….  3-4 

Statement of Changes in net Assets/Equity   ……….. ……….... …………. …………. …….  5 

Statement of Comparison of Budget & Actual Amount  …………. ………… …………. …………. …….  6-7 

Segment Reporting        ……….. …………. …………. …………. …….  8 

Schedule of Property, Plant & Equipment acquired in 2018 …………. …………. …………. …………. …….  9 

Notes to the Financial Statements      ………… …………. …………. …………. …….  10-38 

  



 

 

  ii 
 

RESPONSIBILITY FOR THE FINANCIAL STATEMENTS  

 

The financial statements of  Ebonyi State Government of Nigeria for the year ended 31st December, 2018, have been prepared by me in 

accordance with the International Public Sector Accounting Standards (IPSAS), (Third Time Adoption of Accrual Basis IPSAS) and the 

Guideline issued by the Federation Allocation Account  Committee (FAAC) Sub-Committee  on IPSAS implementation. 

 

IPSAS 24 requires that an entity shall present a Comparison of Budget Amount for which it is held publicly accountable and Actual 

Amount either as a separate additional Financial Statement or as additional budget columns in the Financial Statements.  Ebonyi State 

Government opted for the former. 

 

IPSAS 33 requires that recognition and/or measurement of Assets/Liabilities can be recognized for reporting within 3 years following the 

date of adoption. Ebonyi State Government adopted Accrual Basis IPSAS in 1st January, 2016 and has recognized and/or measured all 

Assets/Liabilities in the 2018 Financial Statements. 

 

ACCOUNTING AND REPORTING  

 

All responsibilities bestowed on me as listed below have been fulfilled: 

a. Ensuring that adequate system of internal controls are maintained to safeguard assets and provide reasonable assurance that the 

transactions as recorded are within statutory authority; and also that the use of all public financial resources by the Government 

are properly recorded. 

 

b. Ensuring that proper books and records of accounts were kept to ensure that the Financial Statements reflect the financial position 

of Ebonyi State Government and its operations for the year ended 31st December, 2018. 
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In compliance with IPSAS 33, I have prepared the following financial statements as at 31st December 2018. 

 

1. Statement of Financial Performance 

2. Statement of Financial Position  

3. Statement of Cash flow 

4. Statement of Changes in Net Assets/Equity  

5. Statement of Comparison of Budget and Actual Amount 

6. Notes to the Financial Statements 

 

In my opinion, the consolidated financial statements and the Notes thereto reflect the financial position of  Ebonyi State Government of 

Nigeria as at 31st December, 2018. 
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STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES  

 

The financial statements with the notes thereto reflect the financial position of Ebonyi State Government of Nigeria for the year ended 

31st December, 2018.  They show the various sources and uses of funds by the Government for the year under review. 

 

The significant accounting policies adopted in the preparation of the financial statements are as stated below: 

 

BASIS OF ACCOUNTING  

Both the accounting and financial statements were based on Accrual Basis IPSAS and on historical cost. 

 

ASSETS AND LIABILITIES 

Assets were stated at their net values while liabilities were recognized in full. 

 

PROPERTY, PLANTS AND EQUIPMENT (PP&E) 

Property, plants and equipment (PP&E) include: 

a. Infrastructure – Water Assets which include Boreholes, Dams, Water Pipes and other assets that are tied to Water Projects 

b. Infrastructure – Other Assets include Road Networks, Electrifications and Bridges (Assets grouped under constructions are on-

going construction projects in the State for which substantial amount of money has been paid, these assets were not depreciated in 

accordance with IPSAS 17. 
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DEPRECIATION 

Assets (PP&E) were depreciated as follows: 

 Building         - 3% 

 Infrastructure – Water  - 5% 

 Infrastructure – others  - 5% 

 Plants & Machinery   - 15% 

 Furniture and Fittings  - 24% 

 Motor Vehicles    - 20% 

 Office and other Equipment - 28% 

 IT Equipment   - 30% 

 Intangible Assets   - 25% 

 Under Constructions   - 0% 

 

FOREIGN CURRENCY  

Foreign currency transactions were translated into Naira, the reporting currency, using the exchange rate prevailing as at 31st December, 

2018. The following transactions/balances form the basis of the retranslation: 

 

CONTINGENCY  FUND  

The capital project executed and recurrent expenditure spending by the MDAs who has no budgetary provision for that were all made 

from the contingency fund.  
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