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ACRONYMS USED 

Acronym Meaning 

AG Auditor General 

CFC Certified Financial Consultant 

CFIP Certified Forensic Investigation Practitioner  

COBIT Control Objectives for Information and Related Technology 

COSO Committee of Sponsoring Organization of the Treadway Commission 

FCCA Fellow Member of the Association of Certified Chartered Accountants 

GAC  General Auditing Commission  

GoL  Government of Liberia  

IFMIS  Integrated Financial Management Information system  

IPSAS  International Public Sector Accounting Standards  

ISSAI  International Standard of Supreme Audit Institutions  

IT  Information Technology  

LACF Liberia Agriculture Commercialization Funds 

MFDP  Ministry of Finance and Development Planning  

PFM  Public Finance Management  

PV Payment Voucher 
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Republic of Liberia 

 

 

 

 

 

 

 

 

The Honorable Speaker of the House of Representatives, and the President Pro-

Tempore of the Liberian Senate:  

  

We have undertaken the audit of the Liberia Petroleum Refining Company (LPRC) Financial 

Statements for the financial year ended June 30, 2019. The audit was conducted under the Auditor 

General's statutory mandate, as provided under section 2.1.3 of the GAC Act of 2014.  

  

Findings conveyed in this report have been formally communicated to the Management of the 

Liberia Petroleum Refining Company (LPRC), where the Management has responded to the audit 

findings, these have been evaluated and incorporated in this report. 

   

Given the significance of the matters raised in this report, we urge the Hon. Speaker and the 

members of the House of Representatives and Hon. Pro-Tempore and members of the Liberian 

Senate to consider the implementation of the recommendations conveyed herein with urgency.    

   

 

 

 

 

 

Monrovia, Liberia  

June 2024 
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AUDITOR GENERAL’S REPORT 

 

September 5, 2024 

 

Hon. Amos Tweh 

Managing Director 

Liberia Petroleum Refining Company (LPRC) 

UN Drive, Free Port of Liberia, Bushrod Island 

Montserrado County, Liberia 

 

RE: AUDITOR GENERAL’S REPORT ON THE FINANCIAL STATEMENTS AUDIT OF THE 

LIBERIA PETROLEUM REFINING COMPANY (LPRC) FOR THE FISCAL PERIOD ENDED 

JUNE 30, 2019 

 

Adverse Opinion 

We have audited the financial statements of the Liberia Petroleum Refining Company which 

comprise the statement of financial position as at June 30, 2019, the statement of financial 

performance, the statement of changes in net assets/equity, and the cash flow statement for the 

year then ended, and notes to the financial statements, including a summary of significant 

accounting policies. 

 

In our opinion, because of the significance of the matters discussed in the Basis for Adverse Opinion  

Paragraphs below, the accompanying financial statements do not present fairly in all material 

respect, the financial position of the Liberia Petroleum Refining Company as at June 30, 2019, and 

its financial performance and its cash flows for the year then ended in accordance with Generally 

Accepted Accounting Principles (US GAAP). 

 

Basis for Opinion 

• Management prepared its financial statements in accordance with United States Generally 

Accepted Accounting Principles (US GAAP) instead of the International Financial Reporting 

Standards (IFRS) as adopted by the Government of Liberia in 2009 as a financial reporting 

framework for State Owned Enterprises (SOE).  

 

• Management wrote off unremitted fuel levy fees in favor of GoL Road Fund of 

US$6,856,168.00 without evidence of disclosure narratives and adequate supporting 

documents for the write-off. 

 



Auditor General Report on the   
Financial Statement Audit of the Liberia Petroleum Refining Company 
For the year ended June 30, 2019 

 

5 Promoting Accountability of Public Resources       

 

• Management provided no evidence of detailed schedules/aging analysis and we obtained no 

evidence of the existence through direct confirmation for US$12,643,735.01 reported in the 

financial statements as net Account Receivables. 

 

• Management provided no evidence that US$3,815,894.85, for Personal Income Tax  (PIT) 

and other withholding taxes amounting to US$614,788.85, Corporate Income Tax for 

US$2,938,602.00, and Social Security Contribution US$262,504.00 were remitted to the 

General Revenue Account. The cash balance of US$3,295,120.00 reported in the financial 

statement is insufficient to settle the unremitted tax and social security obligations. 

 

• Management provided no evidence of supporting records of the costs, depreciation expense, 

accumulated depreciation, and net book values of the following fixed assets in use: 

a. 34 vehicles  

b. 14 Storage Tanks for petroleum products,  

c. 11 printers  

d. Assorted pieces of furniture  

 

We conducted our audit in accordance with International Standards of Supreme Audit Institutions 

(ISSAIs). 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 Liberia Petroleum Refining Company (LPRC) Management in accordance with the Code of 

Ethics for Supreme Audit Institutions together with the ethical requirements that are relevant to our 

audit of the financial statements and we have fulfilled other ethical responsibilities in accordance 

with these requirements. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our opinion 

 

Responsibilities of Management and Those Charged with Governance for the Financial 

Statements  

Management is responsible for the preparation and fair presentation of the financial statements in 

accordance with the ASC Topic 205, 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 its ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless management either intends to cease operations or has 

no realistic alternative but to do so. The Management is responsible for overseeing the financial 

reporting process.  

 

Auditor’s Responsibilities 

We conducted our audit in accordance with International Standards of Supreme Audit Institutions 

(ISSAIs). Those standards require that we comply with ethical requirements and plan and perform 

the audit to obtain reasonable assurance about whether the financial statements are free from 

material misstatement. 
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An audit involves performing procedures to obtain audit evidence about the amounts and 

disclosures in the financial statements. The procedures selected depend on the auditor’s judgment, 

including the assessment of the risks of material misstatement of the financial statements, whether 

due to fraud or error.  

 

In making those risk assessments, the auditor considers internal control relevant to the entity’s 

preparation and fair presentation of the financial statements to design audit procedures that are 

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

effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness 

of accounting policies used and the reasonableness of accounting estimates made by management, 

as well as evaluating the overall presentation of the financial statements. We believe that the audit 

evidence we have obtained was not sufficient and appropriate, which set a basis for our audit 

opinion. 

 

 

         

 

 

 

Monrovia, Liberia 

June 2024 
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Liberia Petroleum Refining Company Financial Statements  

For the Year Ended June 30, 2018 
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Report of the Management 

The Management has the pleasure of presenting this financial report as required by law, for the 

fiscal year ended June 30, 2019.  

 

1. Principal activities  

The mandate of the Company is to procure and supply quality petroleum and petroleum-related 

products to the Liberian market.  

 

2. Statement of Management’s responsibilities  

The Management is responsible for the preparation of the financial statements for each financial 

period, which give a true and fair view of the state of affairs of the Company and of the profit or 

loss for that period.  

 

In preparing the financial statements, the Management confirms that suitable accounting policies 

have been used and applied consistently, and reasonable and prudent judgment and estimates 

have been made in the preparation of the financial statements for the fiscal year ended June 30, 

2019.  

 

The Management confirms that the financial statements have been prepared on a going concern 

basis.  

 

Results of operations  

The results for the year and the state of affairs of the Company are shown in the attached financial 

statements. 
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Statement of Income and Expenses 

For the year ended June 30, 2018 

 

(All amounts are in United States Dollars unless otherwise stated) 
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Balance Sheet 

As at June 30, 2018 

 

(All amounts are in United States Dollars unless otherwise stated) 
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Statement of Changes in Owners’ Equity 

For the Year June 30, 2018 

 

(All amounts are in United States Dollars unless otherwise stated) 
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Statement of Cashflows 

For the Year June 30, 2018 

 

    (All amounts are in United States Dollars unless otherwise stated) 
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    Notes to the Financial Statements 

    For the Year June 30, 2018 

 

    (All amounts are in United States Dollars unless otherwise stated) 
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    Notes to the Financial Statements 

    For the Year June 30, 2018 

 

    (All amounts are in United States Dollars unless otherwise stated) 
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Notes to the Financial Statements 

For the Year June 30, 2018 

 

(All amounts are in United States Dollars unless otherwise stated) 
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Notes to the Financial Statements 

For the Year June 30, 2018 

 

(All amounts are in United States Dollars unless otherwise stated) 
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   Notes to the Financial Statements 

   For the Year June 30, 2018 

 

   (All amounts are in United States Dollars unless otherwise stated) 
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   Notes to the Financial Statements 

   For the Year June 30, 2018 

 

  (All amounts are in United States Dollars unless otherwise stated) 
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   Notes to the Financial Statements 

   For the Year June 30, 2018 

 

  (All amounts are in United States Dollars unless otherwise stated) 
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   Notes to the Financial Statements 

   For the Year June 30, 2018 

 

  (All amounts are in United States Dollars unless otherwise stated) 

 


