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ACRONYMS USED 

Acronym Meaning 

AG Auditor General 

FCCA Fellow Member of the Association of Chartered Certified Accountant 

CFC Certified Financial Consultant 

CFIP Certified Forensic Investigation Practitioner  

CoBit Control Objectives for Information and Related Technology 

CPA Certified Public Accountant 

ISSAI  International Standard of Supreme Audit Institutions  

NASSCORP National Social Security and Social Welfare 

GAAP Generally Accepted Accounting Principles 

IFRS International Financial Reporting Standards 

SOEs State Owned Enterprises 

INTOSAI International Supreme Audit Institution 
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Republic of Liberia 

 
 

TRANSMITTAL LETTER 

 

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

Tempore of the House of Senate.  

 

We have undertaken the audit of the National Social Security and Welfare Corporation 

(NASSCORP) for the fiscal year ended December 31, 2023. The audit was conducted under the 

Auditor General's statutory mandate, as provided for 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 

National Social Security and Welfare Corporation (NASSCORP). Where responses have been 

provided by the Management on 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 

October 2025 
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October 6, 2025 
 

Hon. Dewitt VonBallmoos 

Director General 

National Social Security and Welfare Corporation (NASSCORP) 

24th Street, Tubman Boulevard. 

NASSCORP Building, Sinkor 

Monrovia, Liberia 

 

Auditor General Report on the  Financial Statement Audit of the National Social 

Security and Welfare Corporation (NASSCORP) for the Fiscal Year Ended December 

31, 2023. 

 

Opinion 

We have audited the financial statements of National Social Security and Welfare Corporation for 

the year ended December 31, 2023 which comprise the Statement of Financial Position, Income 

Statement, Statement of Cash Flows and Notes to the Financial Statements including summary of 

significant accounting policies and other explanatory information.  
 

 

In our opinion, the accompanying financial statements present fairly the Statement of Financial 

Position, Statement of Financial Performance, Cash Flow Statement, Statement of Comparison of 

the Budget and Actual Amounts and a summary of significant accounting policies and other 

explanatory notes for the year ended in accordance with Generally Accepted Accounting 

Principles (GAAP). 
 

 

Basis for Opinion 

We conducted our audit in accordance with the 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 NASSCORP in accordance with the ethical requirements that are relevant to our 

audit of our financial statements, and we have fulfilled our ethical responsibilities in accordance 

we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 

Other Matters 

• Inappropriate Financial Reporting Requirements 

The financial statements prepared by Management did not comply with International 

Financial Reporting Standards (IFRS) as adopted by the Government of Liberia as a 

reporting framework for State Owned Enterprises (SOEs). The NASSCORP Management 

is not in compliance with GoL’s financial reporting framework for State-Owned 

Enterprises (SOEs). However, our opinion is not modified by the non-compliance of 

Management.  
 

Management’s Responsibility 
Management is responsible for the preparation and fair presentation of the financial statements 

in accordance with International Financial Reporting Standards (IFRS), and for such internal 
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control as management determines 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 institution’s ability to continue 

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

going concern basis of accounting unless management either intends to liquidate the institution 

or to cease operations, or has no realistic alternative but to do so. Those charged with 

governance are responsible for overseeing NASSCORP’s financial reporting process. 

  

Auditor’s Responsibilities 

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 ISSAs will always detect a material 

misstatement when it exists. Misstatements 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. 
 

An audit in accordance with ISSAIs 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 assessments, the auditor 

considers internal control relevant to the entity’s preparation and fair presentation of the financial 

statements in order to design audit procedures that are appropriate in the circumstances, but not 

for the purpose of expressing an opinion on the effectiveness of the 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.   

 

 

 

 

 

 

 

Monrovia, Liberia 

October 2025 
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Management Report to the Board of Directors 
 
The Management presents its unaudited financial statements for the period ended December 31, 2023. 
 
Principal activity 
 
The principal activity of the National Social Security and Welfare Corporation of Liberia (“NASSCORP” or “the 
Corporation”) is management of a national social security scheme in order to provide retirement and certain other 
benefits to meet the contingency needs of workers and their dependents, and certain other benefits to former and 
certain current Government of Liberia employees. 
 
The Management Responsibility Statement 
 
The Management is responsible for the preparation and fair presentation of the financial statements, comprising 
the statement of net assets available for benefit as at December 31, 2023, the statement of changes in net assets 
available for benefits, and the statement of cash flows for the year then ended, and the notes to the financial 
statements, which include a summary of significant accounting policies and other explanatory notes, in accordance 
with Generally Accepted Accounting Principles (GAAP) ) as promulgated by the Financial Accounting Standard 
Board (FASB) of United States of America. 
 
The Management is also responsible for such internal controls as she deems necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud or error and for maintaining 
adequate accounting records and an effective system of risk management.  
 
The Management has made an assessment of the Corporation’s ability to continue as a going concern and have no 
reason to believe the business will not be a going concern in the year ahead. 
 
Results for the financial year January 1, 2023 – December 31, 2023 
 
The result for the period is shown in the attached financial statements. 
 
Property and Equipment 
Details of the Corporation’s property and equipment are presented in Note 16 to these financial statements. 
 
Employee Relations and Training 
There are various forums and levels where the staff meet and discuss issues that relate to them and their progress 
at the workplace, these include regular Senior Management, departmental and general meetings.   
 
There is an approved human resource development training program for staff.  The Corporation also has a staff 
performance appraisal process through which staff members are appraised, and promotions and increments in 
salaries are made. 
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CONSOLIDATED STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS 
 

Figures in US Dollar    Notes  31-Dec-23 31-Dec-22 

Investment Income         

Rental Income     7 862,449 823,495 

Interest Income      8 1,153 2,556,633 

Other Income     9 161,320 272,475 

Total Investment Income     1,024,921 3,652,603 

Less Investment expenses   12 (54,012) (79,292) 

Net Investment Income     970,909 3,573,311 

Contribution         

National Pension Scheme   10.1 50,590,054 47,963,308 

Employee injury Scheme   10.2 12,864,817 12,687,495 

Total 
Contribution       63,454,871 60,650,803 

            

Total Invest Income & Cont   64,425,781 64,224,114 

Expenses         

Benefits and related expenses  11 19,180,872 17,634,301 

General and administrative expenses 13 7,265,896 8,128,741 

Staff cost     14 10,132,692 9,450,146 

Other expenses 15a 14,388,353 11,806,167 

Financial charges     15b 3,816,858 1,630,769 

Total Expenses       54,784,670 48,650,124 

Net appreciation (depreciation) in fair 
value of investments    6 883,972 1,564,910 

Net Increase/(loss) as at Dec 31, 2023   8,757,139 14,009,080 

Net assets available for benefits:     

Pension Fund Reserve     144,541,429 132,155,343 

Contingency Reserve     65,342,580 66,077,672 

      209,884,009 198,233,015 

End as at Dec. 31, 2023     218,641,148 212,242,096 

 
 

Notes to the financial statements on pages 10 to 37 are integral part of the financial statements 
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STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS - NATIONAL PENSION 
SCHEME  

Figures in US Dollar  Notes  31-Dec-23 31-Dec-22 

Investment Income     

Rental Income   7 574,966 548,996 

Interest Income    8 768 1,704,422 

Other Income   9 107,547 181,650 

Total Investment Income       683,281 2,435,069 

Less Investment expenses 12 (36,008) (52,862) 

Net Investment Income   647,273 2,382,207 

Contribution       

National Pension Scheme 10.1 50,590,054 47,963,308 

Total NPS Contribution       50,590,054 47,963,308 

          

Total Income     51,237,327 50,345,515 

Expenses 

11 

  

Benefits and related expenses  18,973,041 17,369,276 

General and administrative expenses 13 4,843,931 5,419,160 

Staff cost   14 6,755,128 6,300,097 

Other Expenses 15a 9,592,235 7,870,778 

Financial charges 15b 2,544,572 1,087,179 

Interest Expense  15c - - 

Total Expenditure        42,708,906 38,046,491 

          

Net appreciation (depreciation) in fair value of 
investments    6 589,315 1,043,273 

Net Increase/ (loss) as at Dec 31, 2023   7,939,106 11,255,751 

Net assets available for benefits:     

Ending Pension Fund Reserve   144,541,429 132,155,343 

Transfer to NPS Reserve       152,480,535 143,411,094 

 
 

           
 

 

Notes to the financial statements on pages 10 to 37 are integral part of the financial statements 
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STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS - EMPLOYMENT INJURY 
SCHEME 
 

Figures in US Dollar      Notes  31-Dec-23 31-Dec-22 

Investment Income           

Rental Income       7 287,483 274,498 

Interest Income        8 384 852,211 

Other Income       9 53,773 90,825 

Total Investment Income           341,640 1,217,534 

Less Investment expenses     12 (18,004) (26,431) 

Net Investment Income       323,636 1,191,104 

Contribution           

Employee injury Scheme     10.2 12,864,817 12,687,495 

Total EIS Contribution           12,864,817 12,687,495 

              

Total Income         13,188,453 13,878,598 

              

Expenses             

Benefits and related expenses    11 207,831 265,025 

General and administrative expenses   13 2,421,965 2,709,580 

Staff cost       14 3,377,564 3,150,049 

Other expenses   15a 4,796,118 3,935,389 

Financial charges 15b 1,272,286 543,590 

Total Expenditure       12,075,764 10,603,632 

              

Net appreciation (depreciation) in 
fair value of investments      6 294,657 521,637 

Net Increase/ (loss) as at Dec. 31, 2023     818,032 2,753,329 

Net assets available for benefits:       

Ending Contingency Reserve       65,342,580 66,077,672 

Transfer to EIS Reserve           66,160,612 68,831,001 

 
 

Notes to the financial statements on pages 10 to 37 are integral part of the financial statements 
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STATEMENT OF GOL CIVIL SERVICE PENSION  
 

Figures in US Dollar  Notes  31-Dec-23 31-Dec-22 

Investment Income       

Contribution       

Civil Service Pension - Contribution     3,342,533 5,961,661 

Civil Service Pension - 4 % Contribution Cost 139,272 248,403 

Total Net Investment Income & Contribution 3,481,805 6,210,064 

          

Benefits and General Expenses    11   

Civil Service Pension -Retirement Benefits Payments 11 2,590,078 199,152 

Civil Service Pension -Survivor Benefits Payments 210,476 4,870,223 

Civil Service- Bank Charges       4,046 248,403 

Civil Service Pension-Admin Cost     139,272 4,972 

Total Benefits and General Expenses    2,943,872 5,322,750 

Net Balance as at Dec. 31, 2023    

Net Amount in GOL       537,933 887,314 

 

Civil Service Pension Program (CSPP) 

The Civil Service Pension Program (CSPP) is the Government of Liberia pension program previously 
administered by the Civil Service Agency (CSA) and the Ministry of Finance & Development Planning (MFDP).  
Over the period, from August 2018 thru June 2019, a total of five thousand forty-five (5,045) persons were vetted, 
validated and biometrically enrolled in the CSPP Database at NASSCORP.  The CSPP beneficiaries monthly 
benefit payments which commenced in February 2019 are paid to the beneficiaries through the following banks: 
LBDI, GN Bank, GT Bank, UBA, IBLL and the Afriland Bank. 

The MFDP transfers monthly cash allotments to NASSCORP in favor of the CSPP pensioners. A 4% 
administrative fee is being paid to NASSCORP to administer this program. 
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STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS 

 

Figures in US Dollar      Notes  31-Dec-23 31-Dec-22 

Assets:            

Non-current assets          

Property, plant and equipment   16 2,527,201 2,264,015 

Investment Properties      17 40,181,420 40,171,655 

Financial Asset       18 82,654,280 84,654,303 

Investment in progress     19 359,142 357,142 

Intangible Assets (ROU)     20A 5,903,153 6,881,564 

NPS/EIS Promissory Notes     20C 70,088,213 - 

Total non-current assets       201,713,409 134,328,679 

Current assets           

Treasury Bill (GOL)       18 A 2,100,000 11,296,644 

Loan Receivable       20 244,708 223,708 

Interest receivable        21 11,722 11,722 

Receivables and prepayment     22 40,677,913 94,527,618 

Cash and cash equivalents     23 4,861,339 4,206,164 

Total current assets        47,895,682 110,265,855 

              

Total assets         249,609,090 244,594,534 

Liabilities          

Short Term        

Payables         24 8,342,326 5,135,283 

Long Term        

 Leasehold Liability       7,642,761 8,488,584 
Payables - Afrexmbank Loan/Discnt 
Facility   24 14,982,856 18,728,571 

Total current liabilities        30,967,943 32,352,438 

Reserve:            

Pension Fund Reserve     25 152,480,535 143,411,094 

Contingency Reserve     26 66,160,612 68,831,001 

Total Reserve          218,641,148 212,242,096 

              

Total liabilities & reserves     249,609,090 244,594,534 

 
 
 

Notes to the financial statements on pages 10 to 36 are integral part of the financial statements 
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STATEMENT OF CASH FLOWS 

Figures in US Dollar    31-Dec-23 31-Dec-22 

Operating activities:     

Net income for the period    8,757,139   14,009,080  

Adjustments for:      

Depreciation     1,768,747   4,006,760  

Finance cost    364,152   868,706  

Cash flows from operating profit before changes in operating assets 
and liabilities 

 10,890,038   18,884,546  

  

Changes in operating assets and liabilities:   

Changes in receivable and prepayment  53,849,705   (57,071,762) 

Changes in loan receivables     (21,000)  (3,501) 

NPS/EIS Promissory Notes    (70,088,213)  
Financial assets     2,000,023   2,742,413  

Treasury Bill (GOL)      9,196,644   (2,555,305) 

Changes in account payable     3,207,043   1,334,402  

Net cash from operating activities  9,034,239   (36,669,207) 

Investing activities:     

Acquisition of property, plant and equipment  (972,020)  (680,229) 

Changes in investment properties    (9,765)  (17,221) 

Intangible Assets (ROU)    (4,439,409) 

Leasehold Liability     (1,213,975)  2,011,459  

Changes in investment projects   (2,000)  

Adjustment in PPE   (81,502)  -    

Adjustment in Lease Liability       4,000   -    

Net cash from investing activities   (2,275,262)  (3,125,400) 

Financing activities:     

adjustment retained earning    
Repayment of  Afrexmbank Loan/Discnt 
Facility      (3,745,715)  (3,745,676) 

Net gain/loss due to financing activities  (2,358,086)  43,186,529  

Net cash provided by Financing Activities   (6,103,801)  39,440,853  

Net change in cash and cash   655,176   (353,754) 

Cash and cash equivalents as at Dec 31, 2023   4,206,163   4,559,917  

Cash and cash equivalents as at Dec. 31, 2023  4,861,339   4,206,163  

 
 
 
 

Notes to the financial statements on pages 10 to 37 are integral part of the financial statements 
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NOTES TO THE FINANCIAL STATEMENTS 

 

1. Reporting entity 
 

The National Social Security & Welfare Corporation ( “NASSCORP” or “Corporation”) was established on July 
10, 1975 through an Act of the National Legislature to administer Liberia’s social security program. The 
empowering Act provided three schemes: the Employment Injury Scheme (“EIS”), the National Pension Scheme 
(“NPS”), and the Welfare Scheme (WS). At present, two of the schemes the EIS and the NPS are fully 
operational, while the Welfare Scheme is yet to be launched. The Corporation maintains its registered office at 
Twenty-Four Street, Sinkor, Monrovia. 

 
Employment Injury Scheme 
 
EIS is an insurance scheme that provides benefits to employees injured or disabled as a result of accidents arising 
out of their employment, and also to dependents of employees who die as a result of such accidents. 2% of 
employees’ gross monthly earnings is paid by qualifying employers on behalf of employees. Benefits are based on 
the employee’s average monthly earnings prior to the accident and not the period of membership in the scheme. 
Employees enrolled in EIS are eligible for benefits based on their employers’ contributions to this scheme. Under 
this scheme, recipients are eligible to receive benefits by virtue of injuries sustained during and as a result of 
employment. 
 
National Pension Scheme 
 NPS is an insurance scheme that assists elderly people who have retired from work; young people who have had 
to stop work because of serious illness or disablement and dependents of members of the scheme who have died. 
NPS covers all employees working in Liberia (or abroad for Liberian employers).  The total rate of contribution is 
8% of the monthly gross earnings of each employee, but each employee contributes 4%, while the employer 
contributes the remaining 4% on the employees’ behalf. An insured person is entitled to a retirement pension of 
25% of his/her average earnings for life if the employee has made at least one hundred monthly contributions. 
  

 
2. Basis of preparation 

2.1 Statement of Compliance 
 The accompanying financial statements have been prepared in accordance with United States 

Generally Accepted Accounting Principles (US GAAP).  
 

2.2     Recent Accounting Development 
 During the financial year ended 2012, NASSCORP implemented FASB Accounting Standards 

Update No. 2009-16, Transfers and Servicing (Topic 860) – Accounting for Transfers of Financial 
Assets and FASB Accounting Standards Update No. 2011-02, Receivables (Topic 310) – A Creditor’s 
Determination of Whether a Restructuring is a Troubled Debt Restructuring. Accounting Standards 
Update 2009-16 improves the relevance, representations, and comparability of the information that 
NASSCORP provides in its financial reports regarding transfers of financial assets. Accounting 
Standards Update 2011-02 requires disclosures for loan modifications that constitute troubled debt 
restructurings.  
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NOTES TO THE FINANCIAL STATEMENTS (continued) 

 Basis of preparation (continued) 
 During FY 2011, NASSCORP implemented FASB Accounting Standards Update No. 2011-06, Fair 

Value Measurements and Disclosures (Topic 820) – Improving Disclosures about Fair Value 
Measurements (ASU 2011-06) and FASB Accounting Standards Update No. 2009-12, Fair Value 
Measurements and Disclosures (Topic 820) – Investments in Certain Entities that calculate Net Asset 
Value per Share (or Its Equivalent), as amended (ASU 2009-12). ASU 2011-06 added disclosures for 
significant transfers between Levels 1 and 2; separate presentation for transfers into and transfers out 
of Level 3; class of assets and liabilities; and valuation techniques for Levels 2 and 3. ASU 2009-12 
permits, as a practical expedient, a reporting entity to measure the fair value of an investment on the 
basis of net asset value (NAV) per share. ASU 2009-12 requires disclosures by class of NAV 
investment including the attributes of the investments, such as: the nature of any restrictions on an 
investor’s ability to redeem investments at the measurement date; any unfunded commitments; and 
the investment strategies of the investees. 

 
(a) Valuation Method  

 NASSCORP’s statement of net assets available for benefits presents information on the plan’s assets, 
liabilities and resulting net assets held in trust for the Plan participants. This statement reflects the 
Plan’s investment at the estimated fair value, along with cash and other assets and liabilities as 
applicable.  

 
 The FASB Accounting Standards Codification Section 820, Fair Value Measurements and 

Disclosures, defines fair value, establishes a framework for measuring fair value in GAAP, and 
expands disclosures about fair value measurements. Section 820 applies to accounting 
pronouncements that require or permit fair value measurements. Prior to Section 820, there were 
different definitions of fair value with limited guidance for applying those definitions in GAAP; 
additionally, the issuance for applying fair value was dispersed among many accounting 
pronouncements that require fair value measurement. 

 
(b)  Basis of measurement 
 The statements of changes in net assets available for benefits have been prepared on the historical 

cost basis, as adjusted for certain financial instruments carried at fair value. 
  

 
(c)  Functional and presentation currency 
 Although the Liberian and United States Dollars are both widely-used currencies in Liberia, the 

Corporation has adopted both Liberia and United States dollar as its functional currency. 
NASSCORP has adopted United States dollar as its presentation currency. 

 
Basis of preparation  
 

(d)  Uses of estimates and judgments  
 The preparation of financial statements in conformity with GAAP requires management to make 

judgements, estimates and assumptions that effect the application of accounting policies and the 
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these 
estimates, and those differences could be material. 

 
 Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting 

estimates are recognized in the period in which the estimates are revised and in any future periods 
affected. 

 
Information about critical judgments in applying accounting policies that have the most significant 
effects on the amounts recognized in the financial statements are described in the following notes: 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 

 Note 3(k) and 10  - Contributions; appreciation (depreciation) in fair value of     
    investments 
 
Information about assumptions and estimation uncertainties that have a significant risk of resulting in 
a material adjustment within the next financial year are included in the following notes: 
Note 3(j) - Provisions and contingencies 
Note 3(j) and 20-22 - Measurement of the recoverable amounts of  
  receivable 
Note 3(d) and 4(d) - Impairment of assets 
Note 3(i) and 29 - Employee benefits 

 
3.       Summary of significant accounting policies  

(a) Foreign currency transactions 
 Transactions in foreign currencies are translated to the respective functional currencies of the 

Corporation at exchange rates at the dates of the transactions.  Monetary assets and liabilities 
denominated in foreign currencies at the reporting date are translated to the presentational currency 
at the exchange rate at that date.   

 
 The foreign currency gain or loss on monetary items is the difference between amortized cost in the 

functional currencies at the beginning of the period, adjusted for effective interest and payments 
during the period, and the amortized cost in foreign currencies translated at the exchange rate at the 
end of the reporting period.  Non-monetary assets and liabilities denominated in foreign currencies 
that are measured at fair value are retranslated to the presentational currency at the exchange rate at 
the date that the fair values were determined. Foreign currency differences arising on translation are 
recognized in profit or loss. Non-monetary items that are measured in terms of historical cost in a 
foreign currency are translated using the exchange rate at the transaction date. 

 
(b) Financial instruments 

(i) Non-derivative financial instruments 
 The Corporation initially recognizes balances receivable and deposits on the date of transaction. All 

other financial assets (including assets designated at fair value through profit or loss) are recognized 
initially on the transaction dates at which the Corporation becomes a party to contractual provisions 
of such instruments. 

 
 The Corporation derecognizes financial assets when the contractual rights to cash flows from such 

assets expire, or NASSCORP transfers the rights to receive the contractual cash flows on the 
financial assets in transactions in which substantially all the risks and rewards of ownership of the 
financial assets are transferred to other parties to these transactions.  

 
 Any interest in transferred financial assets that are created or retained by the NASSCORP are 

recognized as separate assets or liabilities. 
 
 Financial assets and liabilities are offset and the net amounts presented in the statement of changes in 

net assets available for benefits when, and only when, the NASSCORP has legal right to offset the 
amounts and intends either to settle on net bases or to realize the assets and settle the liabilities 
simultaneously. 

 
Fair value, which is determined for disclosure purposes, is calculated based on the present value of 
future principal and interest cash flows, discounted at the market rate of interest at the reporting date. 
For finance leases the market rate of interest is determined by reference to similar lease agreements. 
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 NOTES TO THE FINANCIAL STATEMENTS (continued) 

Balances receivable 
Balances receivable are financial assets with fixed or determinable payments not traded. Such assets 

are recognized initially at fair value plus any directly attributable transaction costs. Subsequent 
to initial recognition loans and balances receivable are measured at amortized cost using the 
effective interest method, less impairment losses. 

  
Cash and cash equivalents 
Cash and cash equivalents comprise cash balances and call deposits with original maturities of three 
months or less. These balances and overdrafts that are repayable on demand and form an integral 
part of the Corporation’s cash management facility and are included as a component of NASSCORP 
cash and cash equivalents for the purpose of the statement of cash flows. 

 
(ii) Financial liabilities 
Financial liabilities are recognized initially on the obligation date at which the Corporation becomes a 
party to the contractual provisions of such instruments. The Corporation derecognizes financial 

liabilities when its contractual obligations are discharged, cancelled or expired.  
 

3. Summary of significant accounting policies (continued) 
 

 Property, plant and equipment 

 
(i) Recognition and measurement 
Items of property, plant and equipment are measured at cost less accumulated depreciation and 
accumulated impairment losses. 
 
Cost includes expenditures directly attributable to the acquisition of assets.  The cost of self-
constructed assets includes the cost of materials and direct labor, any other costs directly attributable 
to bringing the assets to a working condition for their intended use, the cost of dismantling and 
removing the items and restoring the sites on which they are located and capitalized borrowing costs.  
Purchased software integral to the functionality of the related equipment is capitalized as part of that 
equipment. When parts of an item of property or equipment have different useful lives, they are 
accounted for as separate items (major components) of property and equipment. 

 
(ii)  Disposals  
The gain or loss on disposal of an item of property, plant, and equipment is determined by 
comparing the proceeds from disposal with the carrying amount of the item of property, plant, and 
equipment and are recognized net within other income in the statement of changes in net assets 
available for benefits.  
 
 

(iii) Subsequent costs 
The cost of replacing a part of an item of property, plant or equipment is recognized in the carrying 
amount of the item if it is probable that the future economic benefits embodied within the part will 
flow to the Corporation and its cost reliably measured.  The carrying amount of the replaced part is 
derecognized.  The cost of the day-to-day servicing of property, plant, and equipment are recognized 
in profit or loss, as incurred 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 
 

(iv) Depreciation 
Depreciation is calculated over the depreciable amount, which is the cost of an asset, or other amount 
substituted for cost, less residual value. 
 
Depreciation is recognized in the statement of changes in net assets available for benefits on a 
straight-line basis over the estimated useful lives of each part of an item of property and equipment 
since this mostly closely reflects the expected pattern of consumption of the future economic benefits 
embodied in the asset.  Leased assets under finance leases are depreciated over the shorter of the 
lease term and their useful lives. Land is not depreciated.  
 
Depreciation on other assets is calculated using the straight-line method to allocate their cost to their 
residual values over their estimated useful lives, as follows: 
-  Office equipment & machine   20.00% 
-  Office and household furniture              10.00% 
-  Motor vehicles     33.33% 
-  Radio & communication equipment  12.50% 
-   Computers     25.00% 
-    Other assets (reservoir) equipment  12.50% 
-   Building       2.50% 

(d) Impairment of Financial assets 
Financial assets not carried at fair value through profit or loss are assessed at each reporting date to 
determine whether there is any objective evidence that such assets are impaired.  A financial asset is 
impaired if objective evidence indicates that a loss event has occurred after the initial recognition of 
the asset, and that the loss event had a negative effect on the estimated future cash flows of that asset 
that can be estimated reliably. 
 
Objective evidence that financial assets are impaired can include default or delinquency by a debtor, 
restructuring of an amount due to the Corporation on terms that the Corporation would not consider 
otherwise, indication that a debtor or issuer will enter bankruptcy, the disappearance of an active 
market for a security. 
 
The Corporation considers evidence of impairment for balances receivable both specifically and 
collectively. All individually significant receivables balances are assessed for specific impairment. All 
individually significant receivables found not to be specifically impaired are then collectively assessed 
for impairment that has incurred but which not yet identified. Balances receivable that are not 
individually significant, are collectively assessed for impairment by grouping together receivable 
balances which share similar credit risk characteristics. 

 
(d) Impairment (continued) 

In assessing collective impairment, the Corporation uses historical trends of the probabilities of 
default, timing of recoveries and the amount of losses incurred, adjusted for management’s 
judgement as to whether current economic and credit conditions are such that the actual losses are 
likely to be greater or less than suggested by historical trends. 

 
Impairment losses in respect of financial assets measured at amortized cost are calculated as the 
difference between carrying amounts, and the present values of the estimated future cash flows, 
discounted at the asset’s original effective interest rate.  Losses are recognized in the statement of 
changes in net assets available for benefits and reflected in an allowance account against balances 
receivable. Interest on the impaired asset continues to be recognized through the unwinding of the 
discount. When a subsequent event causes the amount of impairment loss to decrease, the decrease in 
impairment loss is reversed through the statement of changes in net assets available for benefits. 

 



Auditor General's Report on The Financial Statements Audit of  
National Social Security and Welfare Corporation  
For The Year Ended December 31, 2023 
 

20 Promoting Accountability of Public Resources       

 

NOTES TO THE FINANCIAL STATEMENTS (continued) 

3. Significant accounting policies (continued) 
 Non-financial assets 

The carrying amounts of the Corporation’s non-financial assets are reviewed at each reporting date, 
to determine whether there are any indications of impairment. If any such indications exist, then the 
assets’ recoverable amounts are estimated.  
 
The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its 
fair value less costs to sell.  In assessing value in use, the estimated future cash flows are discounted 
to their present value using a pre-tax discount rate that reflects current market assessments of the 
time value of money and the risks specific to the asset.  For the purpose of impairment testing, assets 
that cannot be tested individually are grouped together into the smallest group of assets generating 
cash inflows from continuing use that are largely independent of the cash inflows of other assets or 
groups of assets (the “cash-generating unit” or “CGU)”.  

 
An impairment loss is recognized if the carrying amount of an asset or its cash-generating unit 
exceeds its estimated recoverable amount. Impairment losses are recognized in the statement of 
changes in net assets available for benefits. 
 
An impairment loss recognized in prior periods is assessed at each reporting date for indications that 
the loss has decreased or no longer exists. An impairment loss is reversed if there has been a change 
in the estimates used to determine the recoverable amount. An impairment loss is reversed only to 
the extent that the asset’s carrying amount does not exceed the carrying amount that would have been 
determined, net of depreciation or amortization, if no impairment loss had been recognized. 
 

(e) Investments 
The Corporation classifies its investments into the following categories: Available for sale, held-to-
maturity financial assets and receivable balances. Classification depends on the purpose for which the 
investments were acquired. Management determines the classification of its investments at initial 
recognition and re-evaluates this on each reporting date. The Corporation maintains a policy to fair 
value its investment properties every three years 

 
i. Held-to-maturity financial assets 

 
Held-to-maturity financial assets are non-derivative financial assets with fixed or determinable 
payments and fixed maturities including those that meet the definition of loans and balances 
receivable that the Corporation’s management has the positive intention and ability to hold to 
maturity.   

 
Investment in government securities such treasury bills and bearer bonds are held at amortized 
cost.  

 
ii. Loans and balances receivable 

 
Loans and balances receivable are non-derivative financial assets with fixed or determinable 
payments owed to NASSCORP. Balances receivable arising from contributions are also classified 
in this category and reviewed for impairment as part of the impairment review of loans and 
balances receivable. 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 

 
3. Summary of significant accounting policies (continued) 

iii.      Equity investments  
 

Equity investments are financial assets such as equity shares in local companies. Purchases and 
sales of investments are recognized on the dates properties transfer or on those dates the 
owners commit to purchase or sell the assets.  Investments are carried at cost and derecognized 
when the rights to receive cash flows from the investments have expired or where they have 
been transferred and the owner has also transferred substantially all risks and rewards of 
ownership. 

 
(f)  Investments projects 
 Investment projects represent accumulated cost incurred to date on yet to be completed projects. On 

completion of the projects, NASSCORP will transfer the total cost to investment property. 
  
(g)  Balances receivable 

Balances receivable are non-derivative financial assets with fixed or determinable repayments. They 
arise from contributions due from contributing organizations but not yet received and/or when the 
Corporation gives loans or advances to staff. They are recognized initially at fair value as current 
assets and subsequently measured at cost less provisions for anticipated losses or impairment.  

 
A provision for anticipated loss or impairment of balances receivables is established when there is 
objective evidence that the Corporation will not be able to collect all amounts due according to the 
original terms of such balances receivable. The amount of the provisions the difference between the 
asset’s carrying amount and the present value of estimated future cash flows, discounted at the 
effective interest rate. The amount of the provision is recognized in the statement of changes in net 
assets available for benefits. 

 
(h)  Cash and cash equivalents 

Cash and cash equivalents comprise cash in hand, cash balances at banks, deposits held at call with 
banks and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities on the 
statement of net assets available for benefits. 
 

(i) Employee benefits 
(i) Pension obligations 

The Corporation operates a defined contribution scheme. The arrangement is generally funded 
through payments to the pension plan. A defined contribution plan is a pension plan under 
which the Corporation pays fixed contributions into a fund managed by NASSCORP. 
NASSCORP has no legal or constructive obligations to pay further contributions if the fund 
does not hold sufficient assets to pay all employees benefits relating to employee service in 
current and prior periods. Future benefits payable to qualifying retirees fluctuate on the basis of 
investment earnings. 

 
 (ii) End of service benefits 

 
Defined benefit plan 
The Corporation provides certain end of service benefits to qualifying retirees. The entitlement 
to these benefits is conditional based on the completion of a minimum service period, end-of-
service benefits qualifying as post-employment benefit plan.  
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NOTES TO THE FINANCIAL STATEMENTS (continued) 
 

3. Summary of significant accounting policies (continued) 
This benefit obligation falls due wholly within twelve months after the end of service by employee. 
The expected cost of these benefits is accrued over the period of employment determined by years in 
service.  

 
(j)   Provisions and contingencies 

Provisions for legal claims are recognized when NASSCORP has a present legal or constructive 
obligation as a result of past events; it is more likely than not that an outflow of resources will be 
required to settle the obligations; and the amounts have been reliably estimated.  
 
Where there are a number of similar obligations, the likelihood that an outflow will be required in 
settlement is determined by considering the class of obligations as a whole. A provision is recognized 
for the class even if the likelihood of an outflow with respect to any one item included in the same 
class of obligations may be small. 
 

(k)  Contributions income 
NASSCORP operates a defined benefit contributory scheme known as the EIS. EIS is funded by 
contributions solely from employers for the benefit of employees. 

. 
National Pension Scheme (NPS) is funded by contributions from both employers and employees for 
the benefit of the employees. Contribution rate is 10.%. Employers pay 6% while employees pay 4%. 
Employers contributes 2% for the Employment Injury Scheme and 4% on behalf of his employees 
under the National Pension Scheme. Employee contributes 4% for his/her pension.  
 
Contributions to both schemes are paid on a monthly basis.   

 
(l)  Investment income 

 
Investment income is accrued as earned. Dividend income is recorded on the ex-dividend date. 
NASSCORP marks its benefit Plan assets to market, and, any increase or decrease in the market value 
of the Plan assets occurring after the date on which the Plan is terminated must, by law, be credited 
to or suffered by NASSCORP. 
 

(m)    Administrative expenses 
 
Administrative expenses comprise expenses relating to administrative staff and management, 
including office expenses, salaries and depreciation of office equipment as well as other indirect costs.  

 
4.  Fair value measurement 
  

Effective July 1, 2011, NASSCORP adopted the provisions of the FASB Accounting Standards Codification 
Section 820, Fair Value Measurements and Disclosures. The Standard does not require the measurement of 
financial assets and liabilities at fair value, but provides a consistent definition of fair value and establishes a 
framework for measuring fair value in accordance with GAAP. The standard is intended to increase 
consistency and comparability in, and disclosures about, fair value measurements, by providing users with 
better information about the extent to which fair value is used to measure financial assets and liabilities. 
Inputs used to develop those measurements and the effect of the measurements, if any, on financial 
condition, results of operations, liquidity and capital.  
 
 
 
 



Auditor General's Report on The Financial Statements Audit of  
National Social Security and Welfare Corporation  
For The Year Ended December 31, 2023 
 

23 Promoting Accountability of Public Resources       

 

NOTES TO THE FINANCIAL STATEMENTS (continued) 
 

3.       Summary of significant accounting policies (continued) 
Section 820 defines fair value as the price that would be received to sell an asset or paid to transfer a liability 
(an “exit price”) in the principal or most advantageous market for an asset or liability in an orderly 
transaction between market participants on the measurement date. When NASSCORP measures fair value 
for its financial assets and liabilities, NASSCORP considers the principal or most advantageous market in 
which NASSCORP would transact, and NASSCORP considers assumptions that market participants would 
use when pricing the asset or liability. When identical financial assets and liabilities are not traded in active 
markets, NASSCORP looks to market observable data for similar assets and liabilities. In some instances, 
certain assets and liabilities are not actively traded and as a result NASSCORP uses alternative valuation 
techniques to measure their fair values. 

 
In addition, Section 820 establishes a hierarchy for measuring fair values. The fair value hierarchy is based on 
the observability of inputs to the valuation of a financial asset or liability as of the measurement date. The 
Standard requires the recognition of trading gains or losses related to certain derivative transactions whose 
fair value has been determined using unobservable market inputs.  
 
NASSCORP believes that its valuation techniques and underlying assumptions used to measure fair values 
conform to the provisions of Section 820. NASSCORP has categorized the financial assets and liabilities 
that it carries at fair value in the statements of net assets available for benefits based upon the standard’s 
valuation hierarchy. The hierarchy gives the highest priority to quoted prices in active markets for identical 
assets or liabilities (Level 1); next highest priority to pricing methods with significant observable market 
inputs (Level 2); and the lowest priority to significant unobservable valuation inputs (Level 3).  
 
When inputs used to measure financial assets or liabilities cross different levels of the hierarchy, 
categorization is based on the lowest level input significant to the fair value measurement. Management’s 
assessment of the significance of a particular input to the overall fair value measurement of a financial asset 
or liability requires judgment, and considers factors specific to those assets or liabilities.  
 
The three levels of the fair value hierarchy are described below:  
 
Level 1 -Financial assets and liabilities where values are based on unadjusted quoted prices for identical 
assets or liabilities in active market. NASSCORP’s level 1 investments primarily included are exchange-
traded equity securities.  
Level 2 -Financial assets and liabilities where values are based on quoted prices for similar assets and 
liabilities in active markets, and inputs are observable for the asset or liability, either directly or indirectly, for 
substantially the full term of the asset or liability. Level 2 inputs to the valuation methodology include the 
following: 
 

a. Quoted prices for similar assets or liabilities in active markets – included are cash equivalents, GOL 
treasury bills, Corporation marketed equity securities.  
 

b.  Quoted prices for identical or similar assets or liabilities in non-active markets – included are 
corporate stock 

 
c. Pricing models where inputs are observable for substantially the full term of assets or liabilities – 

included are certain debt instruments, and certain debentures, 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 
 

          Fair value measurement(continued) 

d. Pricing models where inputs are derived principally from or corroborated by observable market 

information through correlation or other means for substantially the full term of the asset or liability.  

Level 3 -Financial assets and liabilities where values are based on prices or valuation techniques that require 

inputs that are both unobservable in the market and significant to the overall fair value measurement. These 

inputs reflect management’s judgment about the assumptions that a market participant would use in pricing 

the assets or liabilities, and based on the best available information, some of which is internally developed. 

We include instruments on which values are based on a single source such as a broker, or dealer which 

cannot be corroborated by recent market transactions. These include fixed maturity securities such as 

corporate bonds that are comprised of securities that are no longer traded on the active market and/or not 

managed by any asset manager. Equity securities such as corporate stocks are also included in this level, and 

are comprised of securities that are no longer traded on the active market and/or not managed by any asset 

manager.  

 

The assets and liabilities that NASSCORP carries at fair value are summarized by the three levels in Section 

820 in the following table. The fair value of the asset or liability represents the price that would be received 

to sell the asset or paid to transfer the liability (an exit price). 

FAIR VALUE MEASUREMENTS ON A RECURRING BASIS AS OF Dec 31, 2023 

 
Fair value measurements at 31th Dec 2023 

Description                          31/12/23                  Quoted prices in                        Unobservabl2 
                            Active market for  input (Level II) 
                         Identical assets 
                            (Level 1) 

Available for sales                
Quoted Prices in active markets for Identical assets (Level 1)  

US$000’ 

 Ecobank Liberia   Total  
     US$     US$ 

Beginning Balance    97,623     
Included in other Comp Income   19,606                                          

---------                  
                                                                117,229       

=====                  

 
                            As of December 31, 2023, there were no transfers between Level 1 and Level 3.  
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NOTES TO THE FINANCIAL STATEMENTS (continued) 

CHANGES IN LEVEL 3 ASSETS AND LIABILITIES MEASURED AT FAIR VALUE ON A 

RECURRING BASIS FOR THE YEAR ENDED DECEMBER 31, 2023 
                                                             Fair value measurements using significant                                                                                                                                                                                                                                                                                                                                     

unobservable inputs (Level 3)                                                                                       

 Du- Investment US$ Jahmale 
Medical 
Solution 
US$ 

Total 
US$ 

 

Beginning Balance                        3,700,000 15,651,806 19,351,806 

Included in other Comp Income          - 2,254,616  2,254,616 

Ending balance                            3,700,000 17,906,422 21,606,422 

                                       
The movement in Jahmale Investment represents additional working capital support provided by Nasscorp 

during the 2023 

 

                                                             Fair value measurements using significant                                                                                                                                                                                                                                                                                                                                     
unobservable inputs (Level 3) 

   

 Liberia Bank for 
Development 
Investment 

US$ 

Shelter Bank 
Afrique 

 
US$ 

Total 
US$ 

 

Beginning Balance                        3,466,318  547,857  4,014,175  

Included in other Comp Income          (903,578) -     (903,578) 

Ending balance                            2,562,740 547,857  3,110,597 

 
                                                             Fair value measurements using significant                                                                                                                                                                                                                                                                                                                                     

unobservable inputs (Level 3) 

 Asphalt                                    
Supply Concrete 
Investment US$ 

Liberia 
Property 
Incorporated 
US$ 

Total 
US$ 

 

Beginning Balance                        1,223,600  24,110,430  25,334,030  

Included in other Comp Income           -  

Ending balance                            1,223,600  24,110,430    25,334,030 

 
The Corporation maintains a policy to fair value its investment properties every three years. 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 

 
Pursuant to FASB Accounting Standards Codification Section 820, Fair Value Measurements and Disclosures – 
Investments in Certain Entities That Calculate Net Asset Value per Share; Fair Value Measurement and 
Disclosures. 
 
 

(ii)     Non-derivative financial liabilities 
  

Fair value, which is determined for disclosure purposes, is calculated based on the present value of 
future principal and interest cash flows, discounted at the market rate of interest at the reporting date. 
For finance leases the market rate of interest is determined by reference to similar lease agreements 

 
 

5. Financial risk management 
  

The Corporation has exposure to the following types of related risks to its financial statements: 

− Credit risk 

− Liquidity risk 

− Market risk 

− Operational risk 
  
This note presents information about the Corporation’s exposure to each of the above risks, the 
Corporation’s objectives, policies and processes for measuring and managing risk, and the Corporation’s 
management of capital. 

 
The Board of Directors has overall responsibility for the establishment and oversight of the Corporation’s 
risk management framework, which is responsible for developing and monitoring the Corporation’s risk 
management policies. 

 
The Corporation’s risk management policies are established to identify and analyze the various forms of 
risks faced by the Corporation, to set appropriate risk limits and controls, and to monitor risks and 
adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in 
market conditions and the Corporation’s activities. The Corporation, through its training and management 
standards and procedures, aims to develop a disciplined, constructive control environment where all 
employees understand roles, responsibilities and obligations. 
 

5.1    Credit risk 
Credit risk is the risk of financial loss to the Corporation if counterparty to a financial instrument fails to 
meet its contractual obligations and arises principally from the Corporation’s investments with the banks and 
advances to the contractors. NASSCORP has policies in place to ensure that advances are only made to 
credit worthy contractors. The Corporation has policies that guide the amount of credit exposure to 
individual banks and contractors. 
 

5.2    Liquidity risk 
Liquidity risk is the risk that the NASSCORP will not be able to meet financial obligations as they come due. 
The Corporation’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient 
liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring 
unacceptable losses or risking damage to the Corporation’s reputation. NASSCORP enhances its liquidity 
risk management in order to avoid funding high-risk endeavors, prevent compromised business relationships 
and ultimately to protect the Corporation. The Corporation maintains a certain vigilance in managing its 
short-term financial demands. 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 

 
5.3    Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will 
affect the Corporation’s income or the value of its holdings of financial instruments. This risk of financial 
loss resulting from movements in market prices is not significant to NASSCORP. NASSCORP’s objective 
for market risk management is to manage and control market risk exposure within acceptable parameters, 
while optimizing returns.  
 
(i) Currency risk   
 

NASSCORP is exposed to minimal currency risks on its purchases and borrowing as its major 
purchases are denominated in both Liberian and U.S. dollars.  

 
 
5. Financial risk management (continued) 
 

 (ii) Interest rate risk 
 

This is the risk that the future cash flows on financial instruments will fluctuate because of changes in 
market interest rates. Operating in dual functional currencies enables NASSCORP to mitigate the 
effect of sudden and large, negative or positive fluctuations in the costs of money.  
 
The Corporation manages this risk by investing in financial instruments with fixed interest rates that 
are held to maturity and marketed in Liberia. 
 

5.4   Operational risk 
 

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the 
NASSCORP’s processes, personnel, technology and infrastructure, and from external factors other than 
credit, market and liquidity risks such as those arising from legal and regulatory requirements and generally 
accepted standards of corporate behavior. NASSCORP’s operational risks can result in actual financial losses 
due to failed internal processes, personnel, procedures, systems or external events which can differ from 
expected losses. The Corporation closely maintains on an ongoing basis those elements that gave concern 
for offering increased operational risk. 

 
The Corporation’s objective is to manage operational risk so as to balance the avoidance of financial losses 
and damage to the Corporation’s reputation with overall cost-effectiveness and to avoid control procedures 
that restrict initiative and creativity. 

 
The primary responsibilities for development and implementation of controls to address operations risk is 
assigned to senior management within each departmental unit.  This is supported by development of overall 
Corporation’s standards for the management of operational risks in the following areas: 

 

• requirements for appropriate, segregation of duties, including, the independent authorization of 
transactions; 

• requirements for the reconciliation and monitoring of transactions; 

• compliance with regulatory and other legal requirements; and, 

• documentation of controls and procedures. 
 

In implementing their assigned responsibilities, management establishes these various standards to 
facilitate remedial solutions, when necessary, eliminate exposures thus protecting NASSCORP’s 
reputation and limit financial damages.   
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NOTES TO THE FINANCIAL STATEMENTS (continued) 

6 Investment income       

  In United States Dollars   31-Dec-23 31-Dec-22 

  Unrealized gains on Investment properties:     

  ETI Shares    19,606 46,042 

   Total unrealized gains   19,606 46,042 

  Unrealized (losses) on financial assets:   

  Nimba Rubber    90,829 

  Shelter Afrique   - 675,743 

  Liberia Bank of Development and Investment 903,578 844,380 

   Total unrealized losses   903,578 1,610,952 

  Net Appreciation/(Depre) in fair of Invest.  883,972 1,564,910 

 
Fair values for Investment properties and the financial assets of the Corporation were in accordance with 
Statement of Financial Accounting Standard (SFAS) 35 Accounting and Reporting by Defined Benefits Pension 
Plan as at June 30, 2018. The fair value for the Investment properties and the financial assets of NASSCORP was 
commissioned on June 30, 2012. 
The current figure as presented under Note 6 Comprehensive Income has been reclassified from            ordinary 
income consistent with the accounting standard as its relates to extraordinary income. 
 

7 Rental Income            

  In United States Dollars   31-Dec-23 31-Dec-22 

  Kakata Commercial Building    56,020 41,559 

  Lofa Guest House     32,911 16,429 

  NASSCORP’s House   733,333 733,333 

   Region 4 Adm/Comm Bldg.     4,167 9,500 

  Bomi Guest House     30,351 14,740 

  Bomi Adm & Comm Building 5,667 7,933 

  Total Rental Income   862,449 823,495 

      

8 Interest Income     

  In United States Dollars   31-Dec-23 31-Dec-22 

  Global Bank Time Deposit 1,153 1,328 

  Interest Income-Treasury Bill     - 2,555,305 

  Total Interest Income   1,153 2,556,633 

9 Other income       

  In United States Dollars   31-Dec-23 31-Dec-22 

  Miscellaneous Income   - 565 

  Social Security ID Card    1,368 1,753 

  CSP-Administrative Fee(4%) 139,272 248,403 

  Fines     17,473 16,274 

  Misc. Operating Revenue   3,182 5,295 

  Soft Loan Interest Income   25 185 

  Total Other income            161,320                      272,475  
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NOTES TO THE FINANCIAL STATEMENTS (continued) 
 

10 Contributions Revenue      

  In United States Dollars 31-Dec-23 31-Dec-22 

10.1 National Pension Contribution (NPS)     

  Regional Office 01   33,520,811 30,239,034 

  Regional Office 02   3,246,788 2,966,749 

  Regional Office 03   1,071,725 988,165 

  Regional Office 04   1,855,922 1,930,960 

  Regional Office 05   210,415 128,131 

  Regional Office 06   265,364 199,633 

  Regional Office 08   349,766 1,017,408 

  Regional Office 09   50,823 33,487 

  Un-Recorded Contribution-NPS   - 2,120 

  Deferred Income-NPS 10,018,427 10,455,132 

  Overage / Shortage   15 2,490 

  Total NPS 50,590,054 47,963,308 

      

10.2 EIS Contribution Revenue (EIS)   

  Regional Office 01 6,159,313 5,664,850 

  Regional Office 02 785,457 744,458 

  Regional Office 03 271,935 242,078 

  Regional Office 04 424,747 475,593 

  Regional Office 05 52,729 29,974 

  Regional Office 06 66,073 48,656 

  Regional Office 08 82,557 245,483 

  Regional Office 09 12,681 8,200 

  Un-Recorded Contribution-EIS 112 637 

  EIS-Deferred Income 5,009,213 5,227,566 

  Total EIS 12,864,817 12,687,495 

      

  Total Contribution 63,454,871 60,650,803 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 
 

11 Benefits and related expenses      

  In United States Dollars 31-Dec-23 31-Dec-22 

  EIS Benefits Expenses      

  Funeral & Death Benefits 48,714 57,184 

  EIS Temporary Disable Benefits  7,928 6,060 

  EIS Medical Benefits 47,554 65,649 

  Permanent Disability Benefit 103,636 136,131 

  Total EIS Benefits Expenses  207,831 265,025 

  NPS Benefits Expenses    

  NPS Retirement Pension 14,082,811 13,152,377 

  NPS Retirement Grants 128,994 172,599 

  Contribution Refund 714,794 536,807 

  NPS Invalidity Pension   218,194 314,605 

  NPS Survivor Grant   21,202 27,934 

  Survivor Pension 3,807,047 3,164,955 

  Total NPS Benefits Expenses  18,973,041 17,369,276 

  Grand Total Benefits Expenses  19,180,872 17,634,301 

    

    

12 Investment Expense     

  In United States Dollars 31-Dec-23 31-Dec-22 

  Buchanan Commercial Building                       1,372                10,058  

  Kakata Commercial Building                     19,307                 19,618  

  Lofa Guest House                     17,750                 15,705  

  Fendel Land                           -                     4,014  

  Global Bank EXP.(Taxes)                         173                     199  

  J.J. Roberts Property/Security                    7,361  

  Bomi Residential Building                     15,410                 22,338  

  Total Investment Expenses                     54,012                 79,292  
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NOTES TO THE FINANCIAL STATEMENTS (continued) 
 
13 General and administrative expenses 
 

  In United States Dollars     31-Dec-23 31-Dec-22 

  Board and Related Expenses     689,592 608,327 

  Local Travel     109,725 131,814 

  Security Services     493,677 433,778 

  Janitorial & Other Services     218,521 230,723 

  Utilities     64,781 97,846 

  Fuel and Lubricant     1,484,788 2,023,131 

  Stationery, Printing and Supplies     287,801 500,341 

  Consultancy and Professional Services     196,270 252,293 

  Public Relations and Communications     565,330 816,207 

  Vehicle Rental     105,003 61,358 

  Vehicle License/registration/In     21,121 17,585 

  Uniform     16,800 - 

  Bank Charges     87,078 148,787 

  Miscellaneous     177,421 202,378 

  Legal & Probation     151,200 151,067 

  ID Card expense     124,073 39,589 

  Depreciation Expense     790,336 840,496 

  Entertainment     101,021 100,540 

  Repairs and maintenance     401,280 402,384 

  Foreign Travel     80,012 85,228 

   Binding of Budget     3,500 3,500 

  Employees' Benefit     459,435 419,473 

  Annual Report     6,000 6,000 

  Subscription     288 24,381 

  ISSA Expense     18,988 14,000 

  Office Rental/Outstation     27,007 24,413 

  Vehicle Insurance     127,157 103,660 

  Prepaid Items Expense     118,844 81,250 

   Non-Depreciable Assets Expense     13,544 21,615 

  Amortization Leasehold Property     51,608 112,802 

  Retirement & Honoring Program     131,916 79,969 

  Local Travel- Regional Affairs     6,413 15,760 

  Inspectorate Regional Inspection     14,550 - 

  Internal Audit Regional      17,017 12,045 

  Survey & Protection     9,000 - 

  Housing Assistance     66,000 66,000 

  Sporting Activities     23,960 - 

  Gain/Loss     4,840 - 

  Total General adm             -    7,265,897 8,128,741 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 
 
 

14 Staff cost     

 In United States Dollars     31-Dec-23 31-Dec-22 

 Salaries and Related expenses    9,813,165 9,014,062 

 Cadet and Contractual Compensation   102,362 89,872 

 Transportation Allowance   4,617 3,070 

 Other Employees (Medical Insurance)   66,850 202,359 

 Training and Education   145,698 140,782 

 Total staff cost     10,132,692 9,450,146 

      

15a Other expenses   

 In United States Dollars     31-Dec-23 31-Dec-22 

 Corporate Social Responsibility   1,942,427 3,328,641 

 Special Covid-19    - 737,921 

 CSA-MFDP Public Service Pension   - 125,664 

 Beneficiary Revalidation Exerc.   - 119,493 

 Assistance Post Global Economic   2,665,368  

 ISSA Expense   - 158,487 

 Reform Expenditure   98,915 103,585 

 GoL Special Project   4,659,080 1,976,985 

 Community Initiative Project   3,680,000 1,120,000 

 Right of Use / Finance Cost   364,152 868,706 

 Right of Use (ROU) Depreciation   978,411 3,166,264 

  Executive Mgt Bonus   - 100,422 

 Total other expenses     14,388,353 11,806,167 

      

15b Financial Charges   

 In United States Dollars     31-Dec-23 31-Dec-22 

 GoL Rebate   533,333 533,333 

 Afreximbank Discount Facility   526,722 761,722 

 Loita Capital Partners Fees   885,714 335,714 

 T-Bill Discount Trade/Finan Charges   1,871,089  

 Total Financial Charges 3,816,858 1,630,769 
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16. Property plant and equipment 
     United States Dollars 
 

In thousands United States Dollars          

2023 

 Building &  
Reservoir  

 Furniture 
& 
Equipment  

 Motor 
Vehicle  

 Computer 
& Machine  

 Claims 
System  

 Total  

 Cost:  947,863 3,141,490 3,398,420 2,243,799 1,695,124 11,426,696 

 At Jan. 1, 2023  947,863 3,164,617 3,450,920 2,239,774 1,489,645 11,292,819 

 Additions  17,153 143,820 202,000 490,172 118,875 972,020 

 Balance as at 
Dec. 31, 2023  

965,016 3,308,437 3,652,920 2,729,946 1,608,520 12,264,839 

              

 Depreciation  302,896 2,480,499 2,991,079 1,818,152 1,570,055 9,162,679 

 At Jan. 1, 2023  302,896 2,480,499 2,991,079 1,808,252 1,364,576 8,947,302 

 Current Charge  20,643 158,212 326,365 211,583 73,533 790,336 

 Balance as at 
Dec. 31, 2023  

323,539 2,638,711 3,317,444 2,019,835 1,438,109 9,737,638 

              

 Net book 
value:              

 At- Dec. 31, 
2023  

641,477 669,726 335,476 710,111 170,411 2,527,201 

 At- Dec. 31, 
2022  

644,967 660,991 407,341 425,647 125,069 2,264,016 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 

 
17 Investment Properties       

  In United States Dollars   31-Dec-23 31-Dec-22 

  Jones & All Property (ELWA JUN 698,190 698,190 

  C. Minor & R. Kennedy   451,226 451,226 

  Lofa Land   203,310 203,310 

  Lofa Guest House/Improvement 69,113 69,113 

  NASSCORP'S HOUSE/Invest Complex 13,301,810 13,301,810 

  Bong Land   4,767 4,767 

  Bomi Land   2,500 2,500 

 Bomi/Region Adm & Commercial 2,442,550 2,442,550 

  Buchanan Residential Building 976,358 976,358 

  Headquarter Land on 24th   714,690 714,690 

  Rufus Kennedy Property   447,237 447,237 

  Region 4 Adm-Commercial Building                        423,995              414,230  

  Nimba Land   4,500 4,500 

  Buchanan Commercial Building 1,396,658 1,396,658 

  Kakata Commercial Building 511,898 511,898 

  Lofa Guest House   774,070 766,690 

  Caldwell-Land   135,680 166,500 

  Buchanan Commercial Building Land 606,684 606,684 

  P. Erenest Parker Property   30,000 30,000 

  Fendell Land                          309,151              299,250  

  Kakata Land   82,756 82,756 

  Sinoe Land   4,860 4,860 

  Kakata Land Improvement 24,555 24,555 

  Jahmale Diagnostic Center   16,557,543 16,557,543 

  Maryland Building 7,320 7,320 

  Total Investment properties                    40,181,420          40,171,655  
 

The Debt Management Committee, (DMC) on behalf of the GOL authorized and issued through the 
Ministry of Finance and Development Planning fifteen-year promissory notes payable to NASSCORP with 
an aggregate value of US $50.56 million payable in equal installments of US3.37 million over a fifteen-year 
period. The notes represented settlement of certain receivable balances for unpaid contribution premiums 
and advances due from both previous and the current administrations. 
These obligations cover various payments due from GoL to NASSCORP that were recorded during periods 
between January 1984 and June 2016. 
 

The first of the fifteen installments’ notes matured and was successfully redeemed on November 30, 2017. 
Funds realized were invested in CBL treasury bills.  Subsequent to the balance sheet date, the T-bills 
matured and NASSCORP received cash payment of principal and interest on the T-bills. 
 

The second of the fifteen installment notes matured and was redeemed on November 25, 2018. 
 

In November 2018, management of NASSCORP discounted part of the GOL promissory note with face 
value of US$26,220,000 for US$23,519,340. This discounting facility agreement was consummated between 
NASSCORP as borrower and African Export-Import Bank serving as arbiter and lender, and establishing a 
discount rate of 10.3 percent per annum. 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 

18 Financial Assets    

 In United States Dollars   31-Dec-23 31-Dec-22 

 Ecobank Transnational Inc.  117,229 97,623 

 Asphalt & Concrete Supply Corp 1,223,600 1,223,600 

 Jahmale medical Center- NASS Equity 17,906,422 15,651,806 

 24th Street -NASSCORP Equity 24,110,430 24,110,430 

 LBDI Shares  2,562,740 3,466,318 

 Shelter Afrique  547,857 547,857 

 Du Investment Inc  3,700,000 3,700,000 

 GOL Promissory Note  30,336,003 33,706,670 

 Nimba Rubber Inc 2,150,000 2,150,000 

 Total Financial Assets   82,654,280 84,654,303 

18A Treasury Bills (GOL)    

 In United States Dollars   31-Dec-23 31-Dec-22 

 Treasury Bill/NASSCORP Rec - 2,000,005 

 GOL-Treasury Redeemed Notes - 6,741,334 

 Treasury (GOL - Redeemed Notes) - 2,555,305 

 LOITA (T-Bills Discount Trade)  2,100,000  

 Total Treasury Bills  2,100,000 11,296,644 

 

19 Investment In progress       

  In United States Dollars   31-Dec-23 31-Dec-22 

  Farm Project   17,309 17,309 

  J. J. Roberts Foundation Property   341,833 339,833 

  Total Investment In progress          -    359,142 357,142 

          

20 Loans receivable       

  In United States Dollars   31-Dec-23 31-Dec-22 

   Du Investment Loan Receivable    220,208 220,208 

  Morris American Rubber Company   532,970 532,970 

  Provision - Morris American   (532,970) (532,970) 

  Premier Developers J.V. Company   1,189,671 1,168,671 

  Provision - Premier Developer   (1,165,171) (1,165,171) 

  Loans receivable   244,708 223,708 

     

20A Right of Use (ROU)       

  In United States Dollars   31-Dec-23 31-Dec-22 

  Net JJ Roberts Compound   546,118 624,135 

  Net Liberia Property   5,352,501 6,244,584 

  Net Region 5 - Bong County   0 3,778 

  Net Region 6 - Nimba County   4,534 9,067 

  Total Right of Use   5,903,153 6,881,564 

31 
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NOTES TO THE FINANCIAL STATEMENTS (continued  
 
In July 2017, NASSCORP through a duly signed shareholder advance agreement, disbursed L$22,635,860 
(US$220,208) to Du Investment Corporation at an interest rate of 7% per annum, and a maturity period of 
twenty-four months. NASSCORP owns 35% of shareholdings in Du Investment Corporation.   On 
August 6, 2018, NASSCORP signed an addendum to the original loan agreement with Premier Developers 
(“Premier”) in settlement of the US$1,258,671. The addendum provides for the transfer of three buildings 
and four developed plots of land with an appraised value of US$613,856 and US$220,000 respectively to 
NASSCORP for settlement of the loan. In 2017, convertible debenture of US$1,500,000 was purchased 
from Nimba Rubber Incorporated at interest rate of 12% per annum.  The Corporation can elect to 
convert this debenture into common stock or preferred shares after twenty-four month of issue and up to 
the date of maturity. The debenture has a maturity of five years. The Corporation did not make the 
decision to convert the debenture into common stock or preferred shares during the fiscal year ended June 
30, 2018. 

 
Other loans receivable represents funds advanced to government entities and agencies and private sector 
organizations. These loans and facilities to investment partners are expected to be repaid in due course, 
along with accrued interest. Provisions have been made for the full amount of balances receivable to the 
extent that balances receivable are deemed not to be recoverable. 

 21 Interest receivable   

 In United States Dollars 31-Dec-23 31-Dec-22 

 Du Investment Receivable  11,722   11,722  

 Total Interest receivable  11,722   11,722  

 

22 Receivables and prepayments   

 In United States Dollars 31-Dec-23 31-Dec-22 

 Contributions receivable:   

 Government and government Institutions 21,622,001 80,474,385 

 
Private sector and non-governmental 
organizations 3,320,711 3,278,791 

 Impairment of contribution receivable  (1,224,854) (1,224,854) 

 Net contribution receivable 23,717,858 82,528,322 

 Other receivables and prepayment:   

 Employees' Car Loan Receivable 651,030 726,234 

  Provident Car Loan Receivable  (33,941) (33,941) 

 Staff & Soft Loan 183,576 123,863 

 Other Receivable 125,394 121,875 

 Lofa G/House Receivable 1,770 1,770 

 Board Advances Receivable - 4,500 

 NASSCORP' House Lease Inc. Rec. 2,566,667 1,833,333 

 NHA-Housing Loan Receivable 152,440 152,440 

 Salary Advance 3,443  

 Region 3 Adm Building Lease Receivable - 7,932 

 Region 4 Adm Building Lease Receivable - 5,833 

 Prepayments 13,309,677 12,847,267 

 Sub - Total 16,960,250 15,791,107 

 Grand Total 40,677,913 98,319,429 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 

 
Contributions to the pension schemes are determined on an accrual basis. Amounts recognized as 
contributions receivable include those pursuant to legal requirements. Employees’ contributions to the 
schemes are recognized in the period the contributions are due. 
 

22 C NPS/EIS PROMISSIORY NOTE Receivable (GOL)  

 In United States Dollars 31-Dec-23 31-Dec-22 

 NPS PROMISSORY NOTE Receivable (GOL) 46,725,475 - 

 EIS PROMISSORY NOTE Receivable (GOL) 23,362,738 - 

 Total PROMISSIORY NOTE Receivable 70,088,213 - 

 
As part of its effort to assess and validate the level of domestic debt owed by the Government of Liberia (GoL), 
the Ministry of Finance & Development Planning (MFDP) in conjunction with the General Auditing Commission 
(GAC) conducted a comprehensive vetting exercise to verify and established the amount owed by the 
Government of Liberia to various entities including NASSCORP. This exercise concluded an amount of 
US$70,088,213 as outstanding liabilities owed by the Government to NASSCORP for unpaid contribution 

payments as at June 30, 2022. Promissory note receivable amounting to US$ 70,088,213 is reported in the 2023 
financial statements and represent Fifteen (15) Promissory Notes of US$ 4,725,334.00 each, issued by GoL to 
NASSCORP to be redeemed annually over 15 years as settlement of GoL’s outstanding pension contributions for 
public sector employees.  
 

23 Cash and cash equivalents   

  
In United States 
Dollars   31-Dec-23 31-Dec-22 

  Cash at bank:      

  CBank of Liberia   26,341 154,421 

  Liberian Bank for Development and Investment 431,700 250,072 

  SIB/GN Bank   2,275,371 2,249,283 

  Guaranty Trust Bank   1,031,730 1,173,048 

  Ecobank   1,200,604 997,590 

  Global Bank   218,360 147,916 

  IBank of Liberia   630,535 392,721 

  United Bank of Africa   335,779 430,537 

   Citi Trust Saving & Loan 84,946 112,928 

  AFRILAND-   86,580 (444) 

  Sub - Total   6,321,945 5,908,073 

  Time Deposits:      

  United Bank of Africa   459,770 342,842 

  Global Time Deposits   50,351 49,371 

  Total Time deposit   510,121 392,213 

  Grand Total   6,832,066 6,300,285 

  Bank overdraft:      

  International Bank Liberia Ltd 1,805,084 2,094,122 

  Liberian Bank for Development and Investment 165,644  

  Total bank overdraft   1,970,727 2,094,122 

  Net Total Cash & cash equivalents         4,861,339          4,206,164  
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NOTES TO THE FINANCIAL STATEMENTS (continued) 
 

24 Payables      

  In United States Dollars 31-Dec-23 31-Dec-22 

  Account Payables:    

  Vendors & Payables 117,709 194,245 

  Liberia Property 1,374,596 769,286 

  NPS Mgt Contribution 173,324  

  EIS Mgt Contribution 86,752  

  Provident Funds Mgt Contribution 215,016  

  Car Loan Adjustment 520  

  
Pension Funds/PF/Union Due 
Payables 448,450 79,451 

  Other Deductible 1,161  

   Income Tax Payable-GOL 3,797,411 2,197,098 

  Net Salary Payable  3,643 

  Sub-total accounts payables 6,215,000 3,243,723 

      

  Unclaimed Benefits Payments   

  DB APV Provision 46,015 46,015 

  PDB APV Provision 45,944 45,944 

  EIS-Actuarial Present Value (APV) 847,556 847,556 

  Unclaimed Benefits Payments 1,187,811 952,045 

  Sub-total unclaimed payments 2,127,326 1,891,560 

  Long term Payables    

    Leasehold Liability   7,642,761 8,488,584 

   Afrexmbank Loan/Discnt Facility 14,982,856 18,728,571 

  Sub -total Long term Payables  22,625,617 27,217,155 

  Total payable 30,967,943 32,352,438 

 

25 Pension Reserve     

  In United States Dollars 31-Dec-23 31-Dec-22 

  Opening balance 143,411,094 104,625,739 

  Add:   
  Translation Reserve 1,130,335 27,529,604 

    144,541,429 132,155,343 

  Transfer from NPS fund Statement of Changes in Net Assets available 7,939,106 11,255,751 

  Total Pension Reserve 152,480,535 143,411,094 

        

26 Contingency Reserve     

  In United States Dollars 31-Dec-23 31-Dec-22 

  Opening balance 68,831,001 50,447,625 

  Add:   
  Translation Reserve (3,488,421) 15,630,047 

    65,342,580 66,077,672 

  Transfer from EIS fund Statement 818,032 2,753,329 

  Net Contingency reserve 66,160,612 68,831,001 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 

 
27.  Employment Injury Pension Reserve 

The strict application of the Employment Injury Pension Reserve in the financial statements as stipulated 
by the General Regulations of NASSCORP 1988 would result in material misstatements. The Act states 
that “the capital values of periodically payable disability and death benefit payments and constant 
attendance allowances awarded in a year shall be charged against the year’s income in the income and 
expenditures account of the employment injury fund and shall be credited to a current account which 
shall be further credited with the income from the investment of the said reserve and debited with the 
actual payments of current periodic disablement and death benefits effected  during the year, the balance 
thereof, being transferred at the end of the year to the said reserve”.  The Corporation as such employs 
the use of the two reserves; Contingency and National Pension Reserve to capture the excess of income 
over expenditures. 
 

United States $ 

 
28.  Financial instruments 
 
  (i)  Credit risk 
   

  The carrying amount of financial asset representing the maximum credit exposure to credit risk at the 
reporting date was: 

 Carrying amount Carrying amount 

 31-Dec-23 31-Dec-22 

Investments in equity   

Loans receivable   223,708 223,708 

Interest receivable 11,722 11,722 

Cash and cash equivalents 4,861,339         4,206,164 

 5,117,769  44,441,594 

 
(ii) Liquidity risk 

  
 The following are the contractual maturities of the financial liabilities: 
 

2023 
  Carrying  six months   six-twelve         one -five 
  Amount or less month’s           years  

Non-derivative financial  
 Liabilities balances payable 30,967,943 30,967,943           -             - 
                                                 ____________________________________________ 
   30,967,943 30,967,943 -      - 

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

2022 
 
  Carrying  six months       six-twelve          one-five 

 Amount or less month’s         years  
Financial  

Liability balances payable 32,352,438 32,352,438           -             - 

                                                 ____________________________________________ 

      32,352,438 32,352,438 -      -                                                                                                                                                                              
=================================== 
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NOTES TO THE FINANCIAL STATEMENTS (continued) 

 
29. Contingent liabilities and assets 
 

There are disputed claims including encroachment of land and unlawful dismissal against the Corporation. 
The Corporation’s legal advisors are of the views that these claims against the Corporation have no merit. In 
the event that these contingent liabilities crystallize, the Corporation will be exposed to an estimated total 
liability of not more than $800,000. 

30. Actuarial valuation of the Corporation 

The Corporation in FY 2018/19 commissioned SEVARI to conduct a comprehensive actuarial valuation 
exercise to establish whether plan assets will be sufficient to meet NASSCORP’s future plan obligations 
and to assess the value of the plan assets. Upon completion of this exercise, the Corporation expects to 
reliably determine the extent of its existing and future liabilities under its benefits schemes.  
 
Considering the significant progress of ongoing implementation of key reforms to the social security 
program, including the expansion of coverage to members of the National Legislature and Judiciary, the 
need to reflect and incorporate these changes in the new actuarial valuation became imperative. 
Administrative delays in completing the registration of members of the Legislature compounded by the 
COVID epidemic, unfortunately has prolonged the finalization of Actuarial Review by the consultants, 
SEVARI. The report is expected to be finalized by in early 2023. 

   
31.   Taxation  
 

Under the provision of NASSCORP Act 2017 which repealed the PRC decree number 14 the 
Corporation shall be exempted from stamp duty, and other such taxes and duties as the President of 
Liberia may determine. 

 
32.  Events after the balance sheet date  
 

      Approved increase in contribution rate have taken effect July 1, 2018 in accordance with the new 
NASSCORP Act entitled “An Act to repeal decree no.14 of the People’s Redemption Council of the 
Armed Forces of Liberia and to create a new Chapter 89 of the Executive Law establishing the National 
Social Security and Welfare Corporation of the Republic of Liberia”.  

 
Contribution rate is now total 10% of total gross remuneration of each employee; 2% under the 
Employment Injury Scheme payable by the employer. 4% employer contribution and 4% employee 
contribution to be remitted by the employer under the National Pension Scheme. 

 
Construction of the Diagnostic Medical Centre and the Administrative Building were completed and 
commissioned for use.  

 
Through a board resolution, the management of NASSCORP created a separate investment vehicle called 
Liberia Property Incorporated (“LPI”). LPI is an entity wholly owned by NASSCORP and charged with 
the responsibility to manage, attract, and make investment in real estate as well as carry out other general 
categories of investment permitted under the laws of the Republic of Liberia.  
 
Management of NASSCORP transferred ownership of the newly constructed administrative building to 
LPI. LPI has leased the newly constructed administrative building to NASSCORP.  
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 33.  ASC 842 - Presentation and disclosure (reporting and disclosure) 

 

Right-of-use Assets 12/31/2023 12/31/2022 1/1/2022 

Cost     Restated  

Balance at the start of the period 6,881,563 7,846,374 5,608,419 

Addition during the period/ Prior year errors  18,400 3,211,834 

Reclassification of Prepayment    1,209,175 

Balance as at end of the period 6,881,563 7,864,775 10,029,428 

     

Accumulated depreciation - on ROU    

Balance at the start of the period  -  

Charge for the period 978,412 983,212 2,183,053 

Balance as at end of the period 978,412 983,212 2,183,053 

Net Book value  5,903,151 6,881,563 7,846,374 

        

    
         
6,881,563    

Lease Liability 12/31/2023 12/31/2022 1/1/2022 

Balance at the start of the period 8,488,584 9,276,917 5,608,419 

Addition during the period/ Prior year errors  13,600 3,211,834 

Interest 364,152 412,042 456,665 

Contractual cashflows (1,213,975) (1,213,975)  

Balance as at end of the period 7,638,761 8,488,584 9,276,917 

 

 


