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Republic of Liberia 

                                                             

 

 

 

 

 

 

 , TRANSMITTAL LETTER 

 

THE HONORABLE SPEAKER OF THE HOUSE OF REPRESENTATIVES AND THE 

HONORABLE PRESIDENT PRO- TEMPORE OF THE HOUSE OF SENATE 

 

We have undertaken Financial Statements Audit of the National Insurance Company of Liberia 

(NICOL) for the period January 1 to December 31, 2024. The audit was conducted in line with Section 

2.1.3 of the General Auditing Commission (GAC) Act of 2014. 

 

The findings conveyed in this report were formally communicated to the authorities of the National 

Insurance Company of Liberia (NICOL) for their responses. The reportable issues were submitted 

through a Management Letter. Where responses were provided, they were evaluated and were 

incorporated in this report. 

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

Members of the House of Representatives and the Honorable Pro- Tempore and Members of the 

Liberian Senate to consider the implementation of the recommendations conveyed in this report 

urgently.                                                       

 

 

 

 

Monrovia, Liberia 

June 2026 
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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  

ISSAI  International Standard of Supreme Audit Institutions  

GAC General Auditing Commission 

NICOL National Insurance Company of Liberia 

IFRS International Financial Reporting Standards 

SOEs State Owned Enterprises 

INTOSAI International Supreme Audit Institution 

IPSAS International Public Sector Accounting Standards 

R. L Republic of Liberia 
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AUDITOR GENERAL’S REPORT 

 

June 27, 2026 

 

Hon. Abdullah S. Swaray 

Acting Manager Director  

National Insurance Company of Liberia (NICOL) 

Monrovia, Liberia 

 

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

NATIONAL INSURANCE COMPANY LIBERIA (NICOL) FOR THE FISCAL YEAR ENDED 

DECEMBER 31, 2024. 

 

Qualified Opinion 

We have audited the financial statements of National Insurance Company of Liberia (NICOL), which 

comprise the statement of cash receipts and payments, statement of comparison of budget and actual 

amounts, statement of cash position and a summary of significant accounting policies and other 

explanatory notes.  

 

In our opinion, except for the possible effects of the matters described in the Basis for Qualified 

Opinion paragraphs below, the financial statements present fairly in all material respects, the 

statement of receipts and payments, statement of comparison of budget and actual amounts, 

statement of cash position and a summary of significant accounting policies and other explanatory 

information for the fiscal year ended in accordance with International Public Sector Accounting 

Standards (IPSAS 2017) Cash Basis of Accounting. 

 

Basis for Qualified Opinion  

During the audit of the National Insurance Company of Liberia (NICOL) financial statements for the 

year ended December 31, 2024, we identified certain transactions that materially misstate the 

financial statements:  

 

Inappropriate Financial Reporting  

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). 
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Inadequate Documentation of Expenditure 

• No evidence of adequate supporting documents for Business Promotion and Acquisitions 

expenditures amounting to US$16,600.00 & L$147,750.00 for FY 2024.  

 

• No evidence of adequate supporting documents such as: payment vouchers, invoices, etc. for 

various expenditures amounting to US$235,230.13 and L$5,700,242.27. 

 

These issues are material but not pervasive to the financial statements as a whole. 

 

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 Management of National Insurance Company of Liberia in accordance with the ethical 

requirements that are relevant to our audit of the financial statements under INTOSAI, and we have 

fulfilled our 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 qualified 

opinion. 

 

Management’s Responsibility 

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

accordance with International Public Sector Accounting Standards (IPSAS) Cash Basis of Accounting, 

and for such internal 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. NICOL’s Management is 

responsible for overseeing the entity’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 ISSAIs 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 judgement, 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 
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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 

May 2026 
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National Insurance Company of Liberia (NICOL) financial Statements for the budget 

year ended 31st December 2024 
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