Management Letter

On the Financial Statements Audit of the National Road Fund (NRF)

For Fiscal Periods July 1, 2020 to December 31, 2022

'p'ﬂoop,c ot \}‘@&

Promoting Accountability of Public Resources

P. Garswa Jackson. Sr., FCCA, CFIP, CFC
Auditor General, R. L.

Monrovia, Liberia
August 2025



Management Letter On the
Financial Statements Audit of the National Road Fund (NRF)
For the period July 1, 2020 to December 31, 2022

Table of Contents

1 DETAILED FINDINGS AND RECOMMENDATIONS ...cooumrersumnmmarnmnnsussnnsnsnnnsnesssnisnanssnasss 8
1.1 Financial Issues (Revenue/RecCeiPts).simismmmmsmsnssssmmnsnsnsssnisnnnsnansasnssssasanssnsnsansananns 8
1.1.1  Unremitted FUel Lavy FEES ...t rsmrr s s e e nbr s b s aam e 8
1.1.2  Variance in GOL Remittances Per NRF Escrow Bank Accounts and Financial Statements
OF FUEl LeVY FEBS ... ccrrr e crrsrcrr s mrr s e s e e s s p sy s e a s an e m b s H e pe e 10
1.1.3  Reduction in Levy on Fuel without Legislative Approval...........o.cscnniinimmannn, 12
1.1.4 No Tax Levies on some Petroleum Products Imported into the Country .....crvcnnennnnns 14
1.1.5 Fuel Levy Fees not remitted Directly to NRF Escrow Bank ACCOUNt......cccunieinannnnsnnns 16
1.1.6  Interest Revenue Arrangement with Banks with no Formal Agreement............ieiie 18
1.1.7  Trregularity Associated with Revenue (Bidding FEes)......coiiivcuimmmmmnnininnerennesissins 20
1.1.8 Irregularities Associated with Accounts Receivables from Importers.....eiinnns 21
1.1.9 Payables Due to LPRC from NRF ..c.ciiiimmmimimmmenisni e, 24
1.2 Financial Issues-EXpenditure ......c.csssscissusmsssnesnsssmnassnsnsnssnnsnsnasnnnnsnnsassnns wnnnnnnans 20
1.2.1  Non-Withholding and Remittance Of GST ...cicivemureeniciiniineninsirsimmsssisscessssmn. 26
1.2.2  Non-Withholding and Remittance of Personal Income Tax (PIT).....ccoeecimmsirmmninesennes 28
1.2.3  Double Emoluments of Statutory Members of IMSC (Sitting Fees).....ccvvvnnninnianininn, 29
1,.2,4 Transactions without Adequate References and Supporting Documents ....c.oovnveeanns 30
1.2,5 Variance between Financial Statements and Notes to the Financial Statements........ 33
1.2.6 General Ledgers Figures not Reconciled to Financial Statements Figures ....eeceiennese. 34
1.2.7  Duplicate Transactions in the General Ledger......c.oacmmnimnmsimmessn. 36
1.2.8  No Evidence of Periodic Budget Performance REPOMS....cccvicesmmsmianssismimmmmiiiniinnia, 37
1.2.9 Spending in Excess of Approved Budget..........cciicnnmmnnnmmsssnsennnns 38
1.2.10 Underspending of Approved Budget of Counterpart FUNding .........uensseisinncisnnnnnanans 41
1.2.11 Procurement / Contract SPlitting...cc.ioeeeiriecinisssssrrsernisisssinsin s s 44
1.2.12 Contract Awarded above Approved Budgeted Threshold ........ccoiivicmniasenicniiiinnnacnee. 45

1.2.13 External Audit Service Provided without Evidence of Management Letter and Audited
Financial StatemMeNtS .uuuiricuestecsnmresieensamrssss s ermsssrsmsmssmmsssssnisasnsnnassnssnassns 48
1.2.14 No Evidence of Approved Overdraft Agreements......cceicnmcn e 49
1.2.15 Unauthorized Additional Salaries and Benefits Payments...c.c.ccciiimrmrcnniniissisiniin, 51
1.2.16 Unauthorized Payment made by UBA Bank Liberia Ltd. ...cvcvcinmninnimnicismmnmnmnisreennins. 54
1.2.17 Payroll not Reconciled to Financial Statements....uumceiic i, 55
1.2.18 Non-competitive Recruitments of Consultants .....ccciirnimsmon s, 57
1.2.19 Non-Retirement of Foreign Travel DSA....coeiecimimiem s ssansnanen. 60
1.2.20 Payment without Adequate Supporting Documents ........ccccimuiiiniirsnsr . 61
1.2.21 Irregularities Associated with Procurement Management .........coviiviiinissnininananeenns 63

1.2.22 Outstanding Payments for Resettiement Action Plan (RAP) by Government of Liberia
on RIA Road COMTiAOr uvuummmiiiism i s s s s tesss s s 66

1 | Promoting Accountability of Public Resources



Management Letter On the
Financial Statements Audit of the National Road Fund (NRF)
For the period July 1, 2020 to December 31, 2022

1.2.23 Outstanding Payment for Resettlement Action Plan (RAP) by Government of Liberia on
Sanniquellie to Loguatuo Road Corridor (47.1KM).....cccveeverrireniessisssersssssssssssssasasss 68
1.2.24 RAP Payments not Traced to Bank StatementS...cvvvusueversrssssiremesissmssesseresersesnnnnes 69
1.2.25 Pending Compensation Payments for Affected Property Owners on the Sehyikimpa to
Karnplay City, Phase 1 (25.0 km) ROad ProJECt......ueeviviriiisemmrmssssnescisssesessesssns sns 71
1.2.26 Irregularities Associated with Fixed Assets Management ....cueieievicinreersserssssmssnees 72
1.2.27 No Evidence of Approved Quarterly WOrk PIan c.vciieeeeeiieerssieessssseesseseorsesessssenss 76
1.2.28 No Evidence of Monitoring and SUpervision REPOMS ......ccocveeiceriisscrerosoreessssnssrasnnns 77
1.2.29 Payments without Contracts, Bifls of Quantities (BOQs) and Specifications ......ceeeeen. 79
1.2.30 Non-Compliance with Installation of Project SIgnboards.........cveeeeverrevcrnenereeessessnnane 81
1.2.31 Continuation of Contracts Beyond Expiration Dates .......ccccecceviruiineersrnsmsenmssenssnssnees 82
1.2.32 Assigning Similar Contract Number to MUltiple ProjeCtS..ucuieeiereircrmmissenssisneessessns 84
1.3 Field Inspection Issues .............. R —— 86
1.3.1  Uncompleted Road Project (Johnson Street Bridge to St. Paul Bridge Road Corridor) 86
1.3.2  Non-Application of Chip Seals Pavement in Bopolu City......cccevveeniessessssssssssecssesreres 89
1.3.3  Unapproved Change in Project Scope- Jennemaneh Bridge (Bailey Bridge).....cceeeu. 90
1.3.4  Lack of Routine Maintenance of Primary Paved Road) (St. Paul Bridge to Bo-Waterside
ROGA 2022 ....viiiriiieii i iin it s s srar e s s ms s sre s sssessss s s acssnnsssbe s s s s mn e smsesbanesanensrns 92
1.3.5  Lack of Routine Maintenance of Primary Paved Road (Klay to Tubmanburg 22Km)... 95
1.3.6  Non-Application of Primary Asphalt Pavement covering Madina Juction to Robertsport
0L 0 O 97
1.3.7  Construction of Buchanan Fair Ground 1.5 km ROAd........cicviiienniissrenssssissseeeseens 100
1.3.8  Fair Ground Road Incomplete Concrete SideWalkS ... .. uuviceeamsneeinesineisiessinssesnns 102
1.3.9  Incomplete Bridge on Kolilia-Palila Road, Bong COUNtY .......cceeereeireeessereesssssenessens 105
1.3.10 Delay in the Construction Projects of Zorgowee-Dulay Bridge, Nimba County ........ 107
1.3.11 Delay in Completion of Bridge Construction Project-Grand Bassa Community College
o o< U 109
1.3.12 Incomplete Concrete Side Drains on Gharnga Broad Street...........cceevveevivenieneenans 111
1.4 GOVernance ISSUES......ccimmmuunmmmcemmsssnssaseasensrnnmanenmnsnanss ResRmesrsRMNSREPRRRRR R nnn R nnnE 113
1.4.1  Irregular IMSC Board MEEtINGS....ccvsvuriseemmmmessnessrnarsinsresinimiensssssssssersssseosssnsnens 113
1.4.2  Non-Approval of Financial ManUal ......veuiesiieiiciniemiiereersieissrssiessssssssssessssareessnens 115
1.4.3  No Automated Financial Management System/Accounting SOftWare.......ccuveesreennns 116
1.44 No Evidence of a Functional Budget COMMIttEE ...vuuuvivemimirsrirniiiiseeesisniineesseenes 118
1.4.5 No Evidence of a Functional Budget Unit .........ccesvemircneecinniciinnssnssssessssessseneses 118
1.4.6  Monthly Individual Staff Salary Posted in Bulk Amounts to the General Ledger....... 119
1.4.7 lLack of Approved Human Resource Policies and Procedures..........ccoeeverrserieneenens 121
1.4.8  No Automated Payroll Management SYStEM........cvvvurimeeiiermssssessssisssssissiessseseses 122
1.4.9 Lack of Segregation of Duties in Payroll Management.........cccecvevismresssrerssressaeennes 123
1.4.10 Lack of Policy on INterMShIP .u.ccccmeiicccrsceeines s e s sensssnsses s sses s sessens sesensesnens 124

2 | Promoting Accountability of Public Resources



Management Letter On the
Financial Statements Audit of the National Road Fund (NRF)
For the period July 1, 2020 to Decernber 31, 2022

1.4.11 Non-Monitoring of AENTANCE LOG....civuiirmiairiieiriiieniererisesssssesevesssrseressessnrensnns 125
1.4.12 Non-Performance of Exit Conference for Resignation.......cccuuceeeisvereesmnrecssseeesnsins 126
1.4.13 Lack of Established Audit COMMItLEE.......evuiiiiiriiiisine e seeees s snseeesssarrerees 127
1.4.14 No Internal Audit UNIE.......ccocieiiiimrninrnreessisssnssinsssssesosesessmiasssssenessssssenss sessssnnss 128
1.4.15 Lack of Risk Management Policy and REPOIL ...c.cocvrverrererrmriniienriinesossnnesssesseees 129
1.4.16 Unapproved Policies and PrOCEAUIES ......ciciveereeeveverrsssrnsisissssiesmrsesenmesserssmmreeen e 130
1.4.17 No Training and Development Plan ...t nessseseessses s 131
1.4.18 Lack of Updated Procurement Plan ............civinnerinrieinrinisiemeniesereniemesnssermsse 132
1.4.19 Unapproved Strategic and Operational plan..........cccceeiiviimiinmrernen e s 133
1.4.20 Lack of Senior Management Meeting MINUEES....uvuvevnisicimersreninsnraressseresens o eenees 135
1.4.21 No Disaster RECOVEIY Plan.......cccccrvrurminiiimermmrmmssenmessoimmsinmism e erssesseeesssn s 136
1.4.22  Lack Of IT GOVEIMBINCE .....ciccrrairersrnrersinsierersissessmersraeseresansersssesesssssenssssensssnsnsns 136
1.4.23 Lack of Security Management.......cccvccivrmieninsmmmsmmeminnmssren mesrserscsssssssessss sees 138
1.5 ANNEXURES ......coeconvemmncrnnuninns NN R NS EUL NSt RN R RS ARREE RN NERANEEESRRREEE vonnene 120

3 | Promoting Accountability of Public Resources

f

88 B At



A

Management Letter On the

Financial Statements Audit of the National Road Fund (NRF)
For the period July 1, 2020 to December 31, 2022

ACRONYMS USED
Acronym Meaning
AG Auditor General
AGO Automotive Gas Oil (Diesel Fuel)
AWPB Annual Work Plan and Budget
CBL Central Bank of Liberia
CD Compatible Disc
CFIP Certified Forensic Investigation Professional
CGMA Chartered Global Management Accountant
COSO Commission on Sponsoring Organization
CPA Certified Public Accountant
DOC Document
FAR Fixed Assets Register
FCCA Fellow Member of Chartered Certified Accountants
FM Fund Manager
FPM Financial Procedure Manual
GAC General Auditing Commission
GOL Government of Liberia
HFO Heavy Fuel Oil
IMSC Inter-Ministerial Steering Committee
INTOSAI International Organization of Supreme Audit Institutions
IPSAS International Public Sector Accounting Standards
ISSAI International Standards of Supreme Audit Institutions

Jet A, Jet A-1 and Jet B

Jet fuel/ Kerosene

LD

Liberian Dollar

LNP Liberia National Police

LPRC Liberia Petroleum Refining Company

LPG Liquefied Petroleum Gas or Cooking gas
LRA Liberia Revenue Authority

MFDP Ministry of Finance and Development Planning
MOT Ministry of Transport

MPW Ministry of Public Works

NCB National Competitive Bidding

NRF National Road Fund

PAPs Property Affected Persons

PI Petroleum Importers

PFM Public Finance Management

PMO Premium Motor Gil

PMS Premium Motor Spirit (Gasocline or Petrol)
PPC Act Public Procurement and Concessions Act
PV Payment Voucher

RAP Resettlement Action Plan

RPF Resettlement Policy Framework

RFQ Request for Quotation
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RowW Right of Way

RS Road Safety

RSS Road Safety Secretarial
TOR Term of Reference
usD United States Dollar
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March 26, 2026

Hon. Joseta Neufville —~Wento

Fund Manager/Chief Executive Officer (CEO)
National Road Fund (NRF)

Payne Avenue, Sth & 10th Street, Sinkor
Monrovia, Liberia

Dear Hon. Wento:

RE: MANAGEMENT LETTER ON THE FINANCIAL STATEMENTS AUDIT OF THE NATIONAL
ROAD FUND (NRF) FOR THE PERIOD JULY 1, 2020 TO DECEMBER 31, 2022.

The Financial Statements of the National Road Fund (NRF) for the period July 1, 2020 to December
31, 2022 are subject to audit by the Auditor-General (AG) under the AG's Mandate as provided for
in Section 2.1.3 of the GAC Act of 2014 as well as the Audit Engagement Terms of Reference (ToR).

INTRODUCTION

The audit of the National Road Fund (NRF) financial statements for the period ended December 31,
2022 has been completed; the purpose of this letter is to bring to your attention the findings that
were revealed during the conduct of the audit.

SCOPE AND DETERMINATION OF RESPONSIBILITY
The audit was conducted in accordance with the International Standards of Supreme Audit
Institutions (ISSAIs). These standards require that the audit is planned and performed so as to
obtain reasonable assurance that, in all material respects, fair presentation is achieved in the
financial statements.
An audit includes:
Examination on a test basis of evidence supporting the amounts and disclosures in the
financial statements;

+ Assessment of the accounting principles used and significant estimates made by
management; and

+ Evaluation of the overall financial statement presentation.

An audit also includes an examination, on a test basis, of evidence supporting compliance in all
material respects with the relevant laws and regulations which came to our attention and are
applicable to financial matters.

The matters mentioned in this letter are therefore those that were identified through tests considered
necessary for the purpose of the audit and it is possible that there might be other matters and/or
weaknesses that were not identified. The finandial statements, maintenance of effective control
measures and compliance with laws and regulations are the responsibility of the Project Management.
Our responsibility is to express our opinion on these financial statements.
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The audit findings which were identified during the course of the audit are included below.

Appreciation
We would like to express our appreciation for the courtesy extended and assistance rendered by the
staffers of the National Road Fund (NRF} during the audit.

Thank you as we strive to promote accountability, transparency and good governance across the

Government of Liberia

P, Gafs wa Ja i Kw ’Sr., FCCA, CFIP, CFC
Auditor Ge I, R. L.

Monrovia, Liberia

March 2026 L .i f.L— *_
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1 DETAILED FINDINGS AND RECOMMENDATIONS

i1 Financial Issues {Revenue/Receipts)

1.1.1 Unremitted Fuel Levy Fees
Criteria
Section 6.1(a-d) of the National Road Fund (NRF) Act of 2016 requires that “Monies collected
for the Road Fund shall be used for:
a)} Routine and periodic maintenance of roads, bridges and directly associated facilities

1111

b) Emergency works (to a maximum of 7% of annual expenditure on road maintenance
by the Fund);

¢) Costs directly associated with the running of the Office of the Road Fund (to a
maximum of 1.5% of annual expenditure on road maintenance by the Fund in pursuit
of its responsibilities identified in this Act), and

d) Rehabilitation and improvement work including paving of roads to a maximum of
40% of its annual revenues only through servicing of loans approved by
Government.”

Observation

During the audit, we observed that from the LRA collection for FY2020/2021 to FY2022
amounting to US$60,580,748.77 in fuel levy fees, the Government of Liberia transferred a
total of US$53,202,387.99 to the NRF, resulting into a total unremitted fuel levy fees of US$

1.1.1.2

7,378,360.78. See below Table 1a and Annexure 1 for details:

Table 1a: Unremitted Fuel Levy Fees

ACTUAL ROAD FUND PER LRA REVENUE COLLECTION DETAIL REPORT
CBL
T Amount
Amount st dallactad selling Collected by Total Amount
FISCAL Collected by by LRA (LRD) rate at LRA Collected by
YEAR LRA (USD) (B) end of (Equivalent LRA (USD)
{A) Month uUsD) I;-(BIC E=(A+D)
(€)
2020/2021 12,248,100.53 2,324,492,679.64 177.84 13,070,727 .41 25,318,827.94
SBY 2021 7,734,280.26 637,868,834.45 161.08 3,960,007.79 11,694,288.05
FY 2022 9,760,030.42 2,122,488,384.23 153.72 13,807,602.36 23,567,632.78
TOTAL (a) | 29,742,411.21 | 5,084,849,898.32 164.89 | 30,838,337.56 | 60,580,748.77
ACTUAL GOL REMITTANCES TO NRF ESCROW ACCOUNTS
CBL GOL Consolidated
FISCAL GOL GOL Exchange | REMITTANCES GOL
YEAR REMITTANCES REMITTANCES selling (Equivaient Remittances
{(USD) (A) (LRD) (B) rates at | USD) D=(B/C (USD)
end of ) E=(A+D)

_8 ' -F-'-r.omoting- Accountability of Public Resources
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Month
(C)
FY

2020/2021 18,938,651.62 663,680,092.83 180.72 3,672,436.17 22,611,087.79
SBY 2021 6,155,538.81 50,000,000.00 151.13 330,840.56 6,486,379.37
FY 2022 20,010,736.06 623,331,439.96 152.25 4,094,184.77 24,104,920.83
TOTAL (b) | 45,104,926.49 | 1,337,011,532.79 165.11 | 8,097,461.50 | 53,202,387.99
Variance (a-b) 7,378,360.78

1.1.1.3

Further, we observed that the total balance of unremitted fuel levy fees due from GolL for
FY2018/2019 to FY2020/2021 amounted to US$24,866,638.54. See Table 1b below for
details:

Table 1b: Total balance of unremitted fuel levy fees due from GoL June 30, 2021 C/F

No. Description Amount in US$
1 QOutstanding fuel levies from GolL 2018/2019 9,901,604.00
2 Outstanding fuel levies from GolL 2019/2020 ML 14,965,034.54
Total balance due from Gok June 30, 2021 C/F 24,866,638.54
1.1.14  Therefore, total unremitted fuel levy fees from GoL to the NRF for the period ended

December 31, 2022 amounted to US$32,244,999.32. See Table 1c below for details:

Table 1c: Total unremitted fuel levy fees from Gol. FY 2018/2019 to FY 2022

No. Description Amount in US$
1 Total unremitted fuel levy fees from Gol FY 2020/2021 to FY 2022 7,378,360.78
2. Total unremitted fuel levy fees from Gol FY 2018/2019 to 2019/2020 24,866,638.54
Total unremitted fuel levy fees from GolL FY 2018/2019 to FY
2022 32,244,999.32
Risk
1.1.1.5  Non-remittance of collection on fuel levy fees may deny the entity of the much-needed
resources to achieve the mandate and objectives of the entity.
1.1.1.6  Management may be non-compliant with Section 6.1(a-d) of the National Road Fund (NRF)
Act of 2016.
Recommendation
1117 Management should liaise with the relevant authority at the MFDP to ensure that total

unremitted fuel levy fees for the periods FY2018/2019 to FY2022 amounting to
US$32,244,999.32 comprehensively catalogued in Table 1c above are remitted to the NRF
escrow bank accounts within ninety (90) days after the issuance of the Auditor General’s
Report to the National Legislature. Evidence of subsequent remittances of fuel levy fees
including original copies of bank statements and all relevant supporting records should be
submitted to the Office of the Auditor General for validation and subsequently documented
and filed to facilitate future review.

9 rPromoting Accountability of Public Resources
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1.1.1.8

1.1.1.9

1.1.1.10

1.1.1.11

11012

1.1.2

1.1.21

11.2.2

Going forward, Management should liaise with the relevant authority at the Ministry of
Finance and Development Planning to facilitate full and timely remittances of fuel levy fees
to the NRF escrow bank account.

Management should liaise with the relevant authority of the National Legislature to ensure
that the NRF is officially represented during the lifting processes of all petroleum products
from the bounded facilities at LPRC to ensure that the NRF receives copies of actual
petroleumn products lifted. This will aid the NRF in recomputing actual revenue from fuel levy
fees due to the entity.

Management should also perform periodic reconciliation among the NRF recomputed revenue
from fuel levy fees, LRA revenue collection detailed reports and fuel levy fees remitted to
NRF escrow bank account. Gaps identified should be investigated and adjusted where
applicable in a timely manner. Evidence of periodic reconciliation reports should be
adequately documented and filed to facilitate future review.

Management’s Response

Management has accepted the suggestions made by the General Auditing Commission.
Nonetheless, the administration has done everything possible (...the Ministry of Finance &
Development Planning has received three formal communications from us seeking assistance
in mitigating the problem...} to ensure that the funds are remitted on time. Additionally, the
NRF Management would ensure that, as advised, recalculation of revenue from the fuel levy
fees and LRA revenue collection is petiodically reconciled, Exhibit 1.1.1

Auditor General’s Position
We acknowledge Management's acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Variance in GOL Remittances Per NRF Escrow Bank Accounts and Financial
Statements of Fuel Levy Fees

Criteria

Section 36(1) of the Amended and restated Public Financial Management (PFM) Act of 2019
states that “It is a general responsibility under this Act for all government officials handling
public financial transactions to ensure that financial information is reported in a timely,
comprehensive, and accurate manner, in the manner prescribed in this Act, under its
regulations, and in instruction issued by the Minister”.

Part 1, Paragraph 1.1.1 of the IPSAS Cash Basis of Accounting 2017 states that, “The cash
basis of accounting recognizes transactions and events only when cash (including cash
equivalents) is received or paid by the entity. Financial statements prepared under the cash
basis provide readers with information about the sources of cash raised during the period,
the purposes for which cash was used and the cash balances at the reporting date. The
measurement focus in the financial statements is balances of cash and changes therein.
Notes to the financial statements may provide additional information about liabilities, such as
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1.1.2.3

payables and borrowings, and some non-cash assets, such as receivables, investments and
property, plant and equipment.”

Observation

During the audit, we observed that total collection of actual remittances of fue! levy fees
remitted to NRF escrow bank accounts from FY2020/2021 to FY2022 amounted to
US$53,202,387.99, whilst the NRF Financial Statements reported the collection of
remittances of US$57,541,385.64, resulting in a variance of US$4,338,997.65. See below
Table 2 and Annexure 2 for details:

Table 2: Variance in GOL Remittances Per NRF Escrow Bank Accounts and Financial Statements of
Fuel Levy Fees

ACTUAL GOL REMITTANCES TO NRF ESCROW ACCOUNTS

CBL

Eoapat GOL Consalidated
GOL GoL o r:tes REMITTANCES GOL
FISCAL YEAR | REMITTANCES REMITTANCES ", e’: d of (Equivalent Remittances
(USD) (A) (LRD) (B) i USD) (USD)
©) D=(B/C) E=(A+D)
FY2020/2021 18,938,651.62 663,680,092.83 180.72 3,672,436.17 22,611,087.79
SBY2021 6,155,538.81 50,000,000.00 | 151.13 330,840.56 6,486,379.37
FY2022 20,010,736.06 623,331,439.96 152,25 4,094,184.77 24,104,920.83
TOTAL (a) 45,104,926.49 | 1,337,011,532.79 165.11 | 8,097,461.50 | 53,202,387.99
GOL REMITTANCES PER NRF FINANCIAL STATEMENTS
FY
2020/2021 20,410,293.40 663680,092.83 | 17950 |  3,697,453.47 24,107,746.87
SOV 2024 6,157,355.09 50,000,000.00 151,13 330,840.91 6,488,196.00
FY 2022 20,010,736.06 623,331,439.96 89.89 6,934,706.71 26,945,442.77
TOTAL (b) | 46,578,384.55 | 1,337,011,532.79 121.96 | 10,963,001.09 | 57,541,385.64
Variance
(a-b) (1,473,458.06) - - | (2,865,539.59) | {4,338,997.65)
Risk
1124 The completeness and accuracy of revenue from fuel levy fees may not be assured; therefore,
the financial statements may be misstated. Revenue from fuel levy fees may be overstated.
1125 Management may be noncompliant to Part 1, Paragraph 1.1.1 of the IPSAS Cash Basis of
Accounting 2017,
Recommendation
1126 Management should account for the variance between the actual remittances of fuel levy
fees remitted to NRF escrow bank accounts and the total revenue from fuel levy fees recorded
in the NRF Financial Statements.
1127 Management should adjust the financial statements by the variances observed between the

actual remittances of fuel levy fees to the escrow bank accounts and the fuel levy fees
11 | Promoting Accountability of Public Resources -
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1.1.28

1129

1.1.2.10

1-1.3

1.1.3.1

1.1.3.2

1133

recorded in the NRF Financial Statements. The adjusted financial statements should be
submitted to the Office of the Auditor General as part of Management’s response to this
Management Letter.

Going forward, an automated control should be established such that transactions (along
with supporting documents) posted by a junior staff must be reviewed and approved by
senior personnel before the transactions appear in the general ledger. Further, an automated
linkage should be created among the general ledger, the trial balance, and the financial
statements to facilitate completeness and accuracy of the financial statements.

Management’s Response

Your views and recommendations have been acknowledged by Management. In the re-stated
financial statement, the adjustrment will be made. Fuel levy collected by the LRA from FY July
1, 2020-June 30, 2021, which was remitted in July 2021 of the special budget year (July-
December 2021), was the reason for the difference.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings, recommendations and
subsequent adjustment of the financial statements.

Reduction in Levy on Fuel without Legislative Approval

Criteria

Section 4 (h) of the National Budget Act of 2019/2020, requires that “That by the passage
of the budget of Legislature affirms and gives appropriation to the US$0.30 levy on every
petroleum product imported into the Republic of Liberia. Consistent with the Act establishing
the National Road Fund Office, to be collected by the Liberia Revenue Authority (LRA) and
deposited into the Account of the National Road Fund, which is an integral part of the
national Budget.”

Additionally, Section 2, Paragraph 2 of the preface of the National Budget 202072021,
requires that “In order to augment tax revenue in FY 2020/2021, an excise tax of US$0.30
is introduced on each gallon of petroleum product that will be imported. Although the
measure is aimed at generating approximately US$30 million based on the import volume
forecast of 100 million gallons of product, the revenue forecast is cautiously derived with
consideration for implementation hurdles and operationalization concerns in mind, given
that this is a new policy measure.”

Section 7.4, Paragraph (1) of the National Budget Act of 2020/2021, requires that
“"Investment in road infrastructure is a key priority of the Government’s Pro-Poor Agenda.
The Government is committed to improving Liberia's road infrastructure as part of delivering
its vision for a sustained and equitable growth required to bring prosperity to Liberians
across the country. In pursuit of this goal, the Road Fund Act, which specifies the collection
of a fuel levy and appropriates funding for a range of road infrastructure including,
rehabilitation, maintenance, and emergency works, was adopted.”

12 | Promoting Accountability of Public Resources



Managemaent Letter On the
Financial Statements Audit of the National Road Fund (NRF)
For the period July 1, 2020 to December 31, 2022

Observation
1.1.34  During the audit, we observed that the approbation given for US$0.30 levy on every
petroleumn product imported into the Republic of Liberia was reduced to US$0.25 by the LRA
from April 2021 to June 30,2021, without evidence of Legislative approval as required.
1.1.35  Further, we ohserved that as a result of the adjustment in the approved tariff, the NRF

projected revenue from fuel levy fees was reduced by US$1,293,148.00. See below Table
3 for details.

Table 3: Reduction in Levy on Fuel without Legislative Approval

Description/ Year Total in US$ at Total in US$ at
& Months Total Quantity | Rate of US$0.30 | Rate of US$0.25 | Total Variance
2020/2021 A B = (A* 0.30) C =(A*0.25) | in US$ D=(B-C)
21-Apr 8,939,118 2,681,735 2,234,780 446,956
21-May 8,923,601 2,677,080 2,230,900 446,180
21-Jun 8,000,244 2,400,073 2,000,061 400,012
Grand Total 25,862,963 7,758,889 6,465,741 1,293,148
Risk
1136  Adjustment of approved tariff without Legislative approval may be noncompliant with

1.1.3.7

1.1.3.8

1.1.3.9

11310
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Section 4 (h) of the National Budget Act of 2019/2020. This may lead to unapproved
reduction in fuel levy fees due to the NRF.

Unauthorized reduction to approved tariff may lead to non-achievement of the NRF
objectives.

Recommendation
Management should provide substantive justification for adjustment to approved tariff for
the collection of fuel levy fees without Legislative approval.

Going forward, Management should liaise with the relevant authority of the National
Legislature and obtain written approval before adjustment to the prevailing tariff approved
for the current fiscal year. Evidence of written Legislative approval should be adequately
documented and filed to facilitate future review.

Management's Response

Regarding the change to the gasoline levy rates per gaffon, management has taken note of
your remark and the following recommendation. The National Road Fund fuel fevy rates
were not aftered, per a rate review; nonetheless, the decrease was made in accordance with
an MOU that the MFDP, LPRC, and NRF signed on April 7, 2018. The 0.30 was still being
coffected, of which 0.25 was paid to the NRF and the remaining 0.05 was the NRF's share
of the LPRC’s storage tank rehabilitation. While this is not a rate adjustrent, we will make
sure that any future changes to the gasoline levy colfection tariff are reviewed and
authorized by the National Legisfature if we have any.

A
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1.1.3.11

1.1.4

1.1.4.1

1.1.4.2

1,143

Auditor General’s Position

Management’s assertions did not adequately address the issues raised. Consistent with
Section 4 (h) of the National Budget Act of 2019/2020, the full US$0.30 levy on every gallon
of petroleum products imported into the Republic of Liberia should have been deposited into
the NRF bank account as required except otherwise adjusted by the Legislature. Therefore,
we maintain our findings and recommendations. We will follow-up on the implementation of
our recommendations during subsequent audit.

No Tax Levies on some Petroleum Products Imported into the Country

Criteria

Section 5.2, Paragraph 1 & 2 of the Act of National Road Fund (NRF) 2016 requires that

“The road user charging system (1) A Road User Charging System shall be established which

shalt raise funds for the Road Fund; (2) Sources of road use charges, authorized through

this act, include:

a.  Charges on motor vehicles traveling within the Road Network of the Republic of Liberia,
whether foreign or national, based upon the vehicle’s mass, length, width, height,
loading, number of axles, distance covered or a combination of all of the factors
mentioned herein.

b.  Entry fees levied on all foreign motor vehicles entering the territory of the Republic of
Liberia.

¢.  Registration and license fees of motor vehicles and drivers.

d.  Alevy on every gallon of petroleum product imported into the country.

Observation

During the audit, we observed that a significant portion of petroleum products was imported
into the country without the appropriate taxes being levied. We observed no evidence of
charges levied on petroleum products such as Heavy Fuel Oil (HFO), Premium Motor Qil
(PMO)-a high-quality motor oils; Liquefied Petroleum Gas (LPG)- typically refers as cooking
gas which is stored under pressure as a liquid and is commonly supplied in portable cylinders
or larger tanks for residential, commercial, and industrial use.

Further, we observed that the Liberia Revenue Authority (LRA) and the National Road Fund
(NRF) Managements did not charge the levy on Heavy Fuel Qil (HFO) and Jet-Al fuel,
resulting in significant revenue losses of US$1,106,054.93 for HFO and $899,129.09 for Jet-
Al for the fiscal period 2022. See below table 4(a and b) for details.

Table 4a : No Tax Levies on some Petroleum Product (HFO) imported into the Country

HFO IMPORTED 2022
DATE VESSEL NAME QTY IN US GAL (A) LEVY FEE d=(A*0.30)
7-Mar-22 MT. "DUKE" 659,520.00 197,856.11
1-Jun-22 MT. "MONJASA" 691,906.00 207,571.81
15-Jul-22 MT. "MONJASA" 963,975.00 289,192.61
25-Aug-22 MT. "CENTRAL" 1,371,448.00 411,434.40
TOTAL _3,686,850.00 1,106,054.93
- 141 Prmting Accountability of Public Resources I
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Table 4b: No Tax Levies on some Petroleum Product (Jet-A1 fuel) imported into the Country

S | T 1.5% B‘;":‘:CE FUEL LEVY
DATE VESSEL % GALLONS | wastage | .= = | FEEUS$
=(B*1, ={D* Q.
(8) C=(B*L.5%) | o'y | E=(D* 0.30)
5-Jan-22 RIDGEBURRY
APOLLO 71472 | 232,894 3,493 | 229,401 68,820.18
155ian-z2 ) SIBFRIAFGREEN 790.42 267,989 4,020 263,969 79,190.75
EOshEDECS GENTRAL 1,035.18 | 343,781 5,157 | 338,624 | 101,587.29
Suleres SPIRIT 599.14 | 200,147 |  3,002| 197,145 |  59,143.44
ALt CTHER 2,368.04 | 789,276 11,839 | 777,437 |  233,231.06
30-May-22 | FIONASWAN 928.34 | 311,529 4,673 | 306,856 92,056,82
e Minset 48 GIONAISIWAN 862.46 | 287,531 4313 283,218 84,965.41
30-0ct-22 | HAMMERHEAD 384.93 127,239 1,909 125,330 37,599.12
CHALLENGE
L=Novas PRELUDE 1,445.24 | 482,352 7235 | 475117 |  142,535.02
TOTAL 9,128.47 | 3,042,738 45,641 | 2,997,097 | 899,129.09
Risk
1144  Non-application of approved tariff on some petroleum products may lead to loss of much

1.1.4.5

1.1.4.6

1.1.4.7

1148

1.1.4.9

:715”?1' ﬁrdrﬁbting Accountability of F;ubhc Resources

needed revenue by the Gol.

The completeness and accuracy of revenue from fuel levy fees may not be assured.
Therefore, the financial statements may be misstated. Management may not fully account
for its revenue.

Recommendation
Management should provide substantive justification for non-application of approved tariff
on some petroleum products such as HFO, PMO, and LPG (also known as cooking gas).

Going forward, Management should immediately commence the charging of approved annual
tariff for fuel levy to all petroleum products as required.

Management’s Response
Management acknowledges the Auditors recommendation and will take appropriate action.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

(a‘\
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1.1.5

1.1.5.1

1.1.5.2

1.1.5.3

1.154

1.1.5.5

1.1.56

1.1.5.7

1.1.5.8

Fuel Levy Fees not remitted Directly to NRF Escrow Bank Account

Criteria

Section 2.1, of the National Road Fund Act of Liberia 2016, requires that “All funds of the
NRF shall be held in the Fund Account from which disbursement shall be made solely for the
purpose of financing the approved Annual Road Maintenance Expenditure Program and
directly related costs as hereby required in this Act.”

Furthermore, Section 5.5. Annex V 85 (e)(i) of the Millennium Challenge Account (MCA)-
Liberia Report 2021, requires that “Conditions Precedent to each Disbursement of MCC
Funding for the Matching Road Maintenance Fund Sub-Activity, The Government will have
provided evidence, in form and substance satisfactory to MCC that at least 90% of the total
road user charges collected for the purpose of the NRF are duly deposited to a bank account
established for the purposes of the collection and disbursement of funds on behalf of the
NRF (the “NRF Account”) as per an agreed transfer schedule between the Minister of Finance
and Development Planning and the National Road Fund Manager.”

Observation

During the audit, we observed that fuel levy fees collected by LRA was deposited into the
Government of Liberia (GOL) Consolidated Account at the Central Bank of Liberia, instead of
collection be made directly to NRF Fund Escrow bank Account held at the CBL.

Risk

Revenue from fuel levy fees initially deposited into the consolidated accounts may not be
subsequently remitted to the NRF escrow bank accounts or not remitted in a timely manner
as required. This may impair the achievement of the NRF mandate and objectives.

The completeness and accuracy of revenue may not be assured. Therefore, the financial
statements may be misstated.

The receipt of matching funds from the MCC may be impaired due to under collection of
revenue from fuel levy fees.

Recommendation

Management should liaise with the LRA and the MFDP to ensure that all importers obtain the
LRA billing analysis forms which comprehensively catalogued the various segments of fuel
levy and ensure that Fuel levy due to NRF is remitted directly to the NRF escrow bank
accounts.

Management should liaise with the relevant authority at the MFDP to ensure that unremitted
fuel levy fees for the period FY 2020/2021 to FY 2022 amounting to US$7,378,360.78
comprehensively catalogued in Table 1a above are immediately remitted to the NRF escrow
bank accounts. Evidence of subsequent remittances of fuel levy fees including original copies
of bank statements and all relevant supporting records should be adequately documented
and filed to facilitate future review.
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1.1.5.9

1.1.5.10

1.1.511

1,1.5.12

11513

1.1.5.14

1.1.5.15

Going forward, Management should liaise with the relevant authority at the Ministry of
Finance and Development Planning to facilitate full and timely remittances of fuel levy fees
to the NRF escrow bank account,

Management shouid liaise with the relevant authority of the National Legislature to ensure
that the NRF is officially represented during the lifting processes of all petroleum products
from the bounded warehouses to ensure that the NRF receives copies of actual petroleum
products lifted, This will aid the NRF in recomputing actual revenue from fuel levy fees due
to the entity.

Management should also perform periodic reconciliation among the NRF recomputed revenue
from fuel levy fees, LRA revenue collection detailed reports and fuel levy fees remitted to
NRF escrow bank account. Gaps identified should be investigated and adjusted where
applicable in a timely manner, Evidence of periodic reconciliation reports should be
adequately documented and filed to facilitate future review,

Management’s Response

We note your observation and recommendation. Management will liaise with the relevant
authority at the MFDP to ensure that unremitted fuel levy fees for the period FY 2020/2021
to FY 2022, amounting to US$7,378,360.78, are remitted to the NRF escrow bank accounts,
and we will facilitate full and timely remittances of fuel levy fees to the NRF escrow bank
account.

Although we have been engaging the authorities at the LPRC and LRA to have a
representation as the LPRC and we have not been successful, however, as recommended in
count 1.1.5.9 above, we will liaise with the relevant authority of the National Legislature to
ensure that the NRF Is officially represented during the lifting processes of all petroleum
products from the bounded warehouses to ensure that the NRF receives copies of actual
petroleum products lifted. This will aid the NRF in recomputing actual revenue from fuef levy
fees due to the entity.

We would fike fo receive all of the fuel levies directly to the NRF designated escrow accounts
for proper reconciliation, predictability and accountability. We will be happy to sit with the
GAC to understand if we will not be in breach of Section 4 of the PFM Law of 2009 and it
accompany regulation” B” Which requires that all payment of such nature should be made to
the Consolidated funds.

Auditor General’s Position

We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit. Kindly
note that the timely remittance of approved fuel levy to the NRF's escrow bank account by
the MFDP does not imply the non-deposit of total fuel levy to the consolidated account as
required.
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1.1.6 Interest Revenue Arrangement with Banks with no Formal Agreement

1161

1.1.6.2

1.1.6.3

1.1.64

1.1.6.5

1.1.6.6

1.1.6.7

Criteria

IPSAS 29 provides guidance on the recognition, measurement, and disclosure of financial
instruments, including interest income. Below are the key principles and best practices in
financial management related to interest income as outlined in IPSAS 29.

Further, Paragraph (1 & 3) and Paragraph (1), of IPSAS 29 on Interest Income and Best
Practices in Financial Management for Interest Income requires that (1) Effective Interest
Rate Method (EIR): Interest income should be recognized using the Effective Interest Rate
(EIR) method. The EIR method is used to calculate the amortized cost of a financial asset or
liability and allocate interest income or expense over the relevant period. The EIR is the rate
that exactly discounts estimated future cash receipts through the expected life of the financial
asset to the net carrying amount of the financial asset. {2) Recognition of Interest Income:
Interest income should be recognized in profit or loss using the EIR method for financial
assets measured at amortized cost. Interest income should be accrued on a time basis, by
reference to the principal outstanding and the effective interest rate applicable, (1) Best
Practices in Financial Management for Interest Income, Formal Documentation: Ensure all
interest-bearing financial instruments are documented with formal agreements or contracts
specifying the terms and conditions, including interest rates, payment schedules, and
maturity dates.”

Section 3.3 (a-b) of the NRF Act states that” the IMSC shall ensure coordination of policy
objectives affecting the road sector and provide policy guidance and leadership to the Office
of the Road Fund.

Additionally, Section 3.4 (a} of the NRF Act states that” Regular meetings shall be held every
three (3) months or more frequently if business requires, as determined by the IMSC.

Observation

During the audit, we observed in the financial statements of FY2020/2021 and Special Budget
Year 2021, the total sum of US$28,143.00 and US$400.00 representing interest income
received from various unknown bank accounts. However, we obtained no evidence of a
formal agreement or contract specifying the terms and conditions of the interest earned on
deposits and the associated banks for which the agreements were entered into.

Risk

In the absence of adequate supporting documents, the validity, occurrence, and accuracy of
interest income may not be assured. This may lead to misstatement of interest income and
subsequently the financial statements.

The absence of adequate supporting documentation for transactions may also lead to

fraudulent financial management practices, through the processing of illegitimate
transactions.
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1168

1.1.6.9

1.1.6.10

1.1.6.11

1.1.6.12

1.1.6.13

1.1.6.14

Short-term time deposit without approval by the Inter-Ministerial Steering Committee (IMSC)
may lead to unauthorized investment and misappropriation/misapplication of the entity’s
fund.

Recommendation

Management should account for the unsupported interest income amounting to
US$28,143.00 and US$400.00 for FY2020/2021 and SBY2021 respectively. Management
should also submit the interest income portfolio agreement with the bank(s) to the Office of
the Auditor General as part of Management’s response to this Management Letter.

Going forward Management should ensure that all investment portfolios are approved by the
IMSC as required.

Management should ensure that all transactions are supported by the requisite supporting
documents consistent with the financial management regulations. Documentation such as
contracts, original copies of bank statements, requests for portfolio, etc. should be prepared
and approved for all investment portfolios, where applicable.

Management should also facilitate the operationalization of the electronic document
management system by ensuring all relevant source and supporting documents for
investment facility transactions are scanned, attached to the transactions in the accounting
software, archived and maintained to facilitate future review.

Management's Response

Management acknowledges the audit finding and clarifies that the agreements were based
on our long-standing refationships and understanding with our banking partners as well as
the verbal agreement of the Inter-Ministerial Steering Committee (IMSC). These
arrangements have historically functioned without issue, and the funding raised through
them has been duly reported in the financial statements.

However, moving forward, management is committed to strengthening governance over
financial arrangements. We will ensure that every investment portfolio has the necessary
IMSC approval prior to execution. We also recognize that formalizing these arrangements in
writing is essential to establish clear terms and ensure accountability, particularly as the
organization continues to grow and enhance its risk management framework.

Action Plan:

o All existing interest-bearing arrangements with our banking partners have been
discontinued pending formalization.

o We are in the process of drafting and signing formal agreements, which will clearly
define interest rates, payment terms, frequency, and other relevant conditions.

s A Standard Operating Procedure (SOP) will be developed to incorporale these
reguirements, ensuring that all future interest revenue arrangements are documented
with formal agreements prior to execution.

« The Finance Department will conduct a comprehensive review of all current banking
relationships to ensure full compliance, with formal documentation to be completed by
July 31, 2025,
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11615 We are committed to continuous improvement and thank the auditors for their valuable
recommendations. The auditor's recommendation is accepted by management. Moving
forward, managernent will make sure that every investment portfolio has the necessary IMSC
approval.

Auditor General's Position
1.1.6.16 We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

1.1.7 Irregularity Associated with Revenue (Bidding Fees)

Criteria

1171 Regulation B.9 (1)(d) of the PFM Act of 2009 as amended and restated 2019 states, “the
head of government agency shall fully disclose all non-tax revenues collected, lodged or
retained as part of the monthly revenue collection and quarterly Government agency
account or financial report to the Minister and the Auditor General. The reporting format
shall include, but not limited to: (d) non-Tax Revenue including Internally Generated Funds
due but not collected.”

Observation

1.1.72  During the audit, we observed that the bid fee of US$4,850.00 was not included in the total
other income reported in the financial statements or in the notes to the financial statements
for FY2020/2021.

Risk
1173 The completeness and accuracy of revenue may not be assured; therefore, revenue and
subsequently the financial statements may be misstated.

1174  Management may not fully account for its revenue.,

1175  Non-disclosure of some sources of revenue may facilitate fraudulent financial reporting and
misappropriation of public funds.

Recommendation
1.1.7.6  Management should adjust the financial statements and include on the face and in the notes
to the financial statements’ revenue from bidding fees under the caption “other income”.

1127 Going forward, Management should ensure that all transactions are comprehensively
recorded on a real time basis. Management should also perform a comprehensive
reconciliation among the invoices, receipts, payment vouchers, bank statements, general
ledger, and the financial statements. Variances identified should be investigated and
adjusted where applicable in a timely manner. Evidence of periodic reconciliation reports
should be adequately documented and filed to facilitate future review.

1.1.78  Management should also procure and operationalize a functional accounting software to
record all financial transactions of the entity. An automated control should be established
such that transactions (along with supporting documents) posted by a junior staff must be
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1179

1.1.7.10

1.1.8

1.1.8.1

1.1.8.2

1.1.83

reviewed and approved by senior personnel before the transactions appear in the general
ledger. Going forward, an automated linkage should be created between the general ledger,
trial balance and the financial statements to facilitate completeness and accuracy of the
financial statements.

Management’s Response

The management has taken note of your comments and is pleased to notify you that the
bid fee of U5$4,850.00 mentioned in count 1.1.7.2 was reported but incorrectly classified in
the financial statements. The amount will now be classified as other income and a prior-
year adjustment will be made to re-state the financial statements.

Auditor General’s Position
We acknowledge Management’s acceptance of our finding, recommendations and
subsequent adjustment of the financial statements.

Irregularities Associated with Accounts Receivables from Importers

Criteria

Regulation 0.1 of the PFM Act of 2009 as amended and restated 2019 (Paragraph 3) States
that” A head of government agency shall ensure that all persons liable to pay revenue are
informed of bills, demand notes and other appropriate notices, of debts which are due and
that adequate measures are taken to obtain payment,

Furthermore Regulation 0.21 (Paragraph 1-3) of the PFM Act of 2009 as amended and
restated 2019 States that” Government Agency revenue collectors shall keep records of
moneys collected in such form as the Comptroller-General may determine and for such
periods consistent with the provisions of Regulation 12. The records shall show the persons
from whom revenue is due, description of liability, the amount payable, the date, location,
receipt number and amount of the coliections made. The records shall, wherever possible,
be self-balancing and shall be reconciled with the cash collections monthly.”

Observation
During the audit, we observed the following irregularities associated with Accounts
Receivable from importers due to NRF:

s Accounts receivables for FY 2020/2021 to FY 2022 were not included in the Accounts
Receivables disclosed in the notes to the financial statements. We observed no
evidence of accounts receivable ledgers, schedules and the corresponding supporting
documents for FY 2020/2021 to FY 2022,

* Payments toward accounts receivable balances for the period ended June 30, 2020
could not be confirmed due to the absence of supporting documents. See Table 5
below for details:

+ There was no evidence of an accounts receivables policy.

« There was no evidence of an accounts receivables aging analysis.

» There was no evidence of follow-up processes to facilitate the timely collection of
receivables.

e There was no evidence of periodic reconciliation and confirmation of receivables
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balance.
» Management did not maintain a current expected credit loss model for account
receivable balances for the periods under audit.

Table 5: Irregularities Associated with Accounts Receivables from Importers

Audited Accounts Receivables Balances as at June 30, 2020 per GAC

Amount previously Am?:;:;';a'd Balance due per NRF

No. Name of importers owed {USD) FS

equivalent
A B C=(A-B)
1 | Conex Petroleum Services 8,540,760 413,963 8,126,797
2 | Petro Trade 1,087,347 - 1,087,347
3 | MOTC 1,736,894 - 1,736,894
4 | NP Liberia I 190,245 o 190,245
5 Srimex Oil and Gas
Company 4,808,524 55,395 4,753,129
' 6 | Kallondo Petroleum 167,271 - 167,271
7 | Aminata & Sons 2,804,030 - 2,804,030
8 | Nexium Petroleum 488,260 - 488,260
9 | West Oil Investment 2,858,565 - 2,858,565
TOTAL 22,681,896 469_,358 22,212,538
Risk

1.1.84 The completeness and accuracy of Accounts Receivable may not be assured. Therefore, the
financial statements may be misstated.

1185 Non recording of Accounts Receivables for FY 2020/2021 to FY 2022 may lead to non-
collection of much needed revenue due to the Government of Liberia. This may also facilitate
fraudulent financial reporting and misappropriation of public funds.

1186 Accounts Receivables due to NRF may not be deposited into the entity's designated bank
accounts. This may lead to misappropriation of public funds.

Recommendation

1.1.87 Management should account for Accounts Receivables for the period FY2020/2021 to
FY2022, not recorded in the general ledger nor disclosed in the notes to the financial
statements.

1188 Management should prepare a comprehensive Revenue and Accounts Receivables

-22TPromoting Acc_ou;cabilit-; o.F Public Resources

reconciliation report detailing all payments made against the audited Accounts Receivable
balances as at June 30, 2020, subsequent bills for petroleum lifted from July 1, 2020 to
December 31, 2022 and the current Accounts Receivables balances as at December 31, 2022.
All payments should be supported by and traced to bank statements and all bills should be
traced to LRA revenue collection detail reports and related supporting documents. The report
should be submitted to the Office of the Auditor General as part of Management’s Response
to this Management Letter.
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1.1.8.9

1.1.8.10

1.1.8.11

1.1.8.12

1.1.8.13

1.1.8.14

1.1.815

1.1.8.16

Pending the above reconciliation, a payment plan should be crafted and agreed between NRF
Management and the Managements of the importers for full settlement of all arrears. NRF
Management should ensure full compliance to the terms of the agreed payment plan. The
approved payment plan should be submitted to the Office of the Auditor General and the
National Legislature for validation and subsequent compliance purposes. All delinquent
importers license should be immediately revoked.

Going forward, Management should liaise with the relevant authority of the National
Legislature to ensure that the NRF is officially represented during the lifting processes of all
petroleum products from the bounded facilities at LPRC to ensure that the NRF receives
copies of actual petroleum products lifted. This will aid the NRF in recomputing actual revenue
from fuel levy fees due to the entity.

Management should also perform periodic reconciliation among the NRF recomputed revenue
from fuel levy fees, LRA revenue collection detailed reports and fuel levy fees remitted to NRF
escrow bank account. Gaps identified should be investigated and adjusted where applicable
in a timely manner. Evidence of periodic reconciliation reports should be adequately
documented and filed to facilitate future review.

Management should develop, approve and operationalize receivables management policy to
regulate the recognition, collection, adjustment and management of accounts receivables. The
policy should include a provision for compulsory payments of fuel levy fees due to the LRA
from initial lifing of petroleum products before subsequent lifting of petroleum products are
approved.

Account Receivables should be recorded in a comprehensive, accurate and timely manner
consistent with the financial reporting framework. Revenue should be recognized upon
remittances of fuel levy fees to the NRF bank accounts from the consolidated accounts.
Accounts Receivables should be comprehensively and accurately disclosed in the notes to the
financial statements consistent with the IPSAS Cash Basis Financial Reporting Framework.

Management should establish receivable aging analysis to monitor the age of receivables and
implement the specified actions to be taken based on the age of the debt consistent with the
receivables management policy. The schedule should contain the following: names of the
receivables, address of the receivables, contacts of receivables, date of recognition, initial
invoice, payments, additional invoices, current receivables balance, and age grouping.

Management’s Response
The auditor's recommendation is accepted by management. The receivable policy is presently
being drafted.

Auditor General’s Position

Management’s assertion did not adequately address the issues raised. Management did not
account for Accounts Receivables for the period FY2020/2021 to FY2022, not recorded in the
general ledger nor disclosed in the notes to the financial statements. Management also did
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1.1.9

1.1.9.1

1.1.9.2

1.1.93

1.1.9.4

1.1.9.5

not prepare a comprehensive Revenue and Accounts Receivables reconciliation report
detailing all payments made against the audited Accounts Receivable balances as at June 30,
2020, subsequent bills for petroleum lifted from July 1, 2020 to December 31, 2022 and the
current Accounts Receivables balances as at December 31, 2022 as requested. Therefore,
we maintain our findings and recommendations. We will follow-up on the implementation of
our recommendations during subsequent audit.

Payables Due to LPRC from NRF

Criteria

Paragraph 1 & 2 of the witnesseth to the Memorandum of Understanding (MOU) between
NRF and LPRC July 4, 2018, requires that “whereas, LPRC is the Government of Liberia’s
petroleum product storage facility and is in the process of rehabilitating its storage facilities,
and whereas, agreed by the Inter-Ministerial Steering Committee (IMSC) to remit US$0.05
Cent of each gallon of petroleum product collected by the Liberia Revenue Authority (LRA)
and remitted to the National Road Fund (NRF) to accomplish the rehabilitation of Petroleum
Storage Terminal (PST) in order to make LPRC continuously viable and meeting the marketing
demands, and whereas, the Parties wish to enter into binding Agreement to ensure the
expeditious and irreversible payment in a monthly basis of the rebate.”

Additionally, Section 6 of the Memorandum of Understanding (MOU) between NRF and LPRC
July 4, 2018, requires that “This Agreement shall commence upon the signing of the MOU by
the Parties and shall expire after a period of forty-eight (48) months unless otherwise
renewed.”

PFM Regulations C.8 (Paragraph 2), states that” A head of agency or spending unit shall have
overall responsibility and accountability for the collection and receipt of all revenues or the
financial administration of the monies voted by Legislature for, or applied by statute to, the
services under the control of his or her ministry or agency.”

Observation

During the audit, we observed that NRF Management recorded a total of US$5,426,830 as a
net receivable due from the Liberia Petroleum Refinery Company (LPRC). However, our
review of MOU of LPRC and NRF, financial statements) revealed that NRF Management owed
LPRC US$ US$3,100,428 during FY2022.

Further, we observed that NRF Management breached the Memorandum of Understanding
(MOU) between LPRC and NRF Management by failing to pay US$0.05 per gallon of
petroleum products collected and remitted into the NRF Escrow Account between July 1,
2020 and June 30, 2022. See below Table 6 and Annexure 3 for details:

Table 6: Payables Due to LPRC from NRF

Description Amount US$ Amount US$

Total transferred by MFDP to NRF Escrow Accounts
FY2018/2019 and FY?019/2020 (a) 7 ) 28,005,540.00
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Description Amount US$ Amount US$
Total Quantities b=(a/0.30) 93,351,800.00
| Receivable to LPRC-of US$0.05 cents ¢=(b*0.05) 4,667,590
Less: Total Payments to LPRC FY2018/2019 and
2019/2020 per Financial Statements (3,268,762)
Balance due to LPRC FY2018/2019 and
2019/2020 (d) 1,398,828
Total transferred by MFDP to NRF Escrow Accounts
FY2020/2021 to FY June 30, 2022 43,247,387.99
Total Quantities (e) 159,796,548.78
Receivable to LPRC-of US$0.05 cents f=(e*0.05) 7,989,827
Total Payments due to LPRC FY2020/2021 to
FY2022 g=(d + f) 9,388,655

Actual Amount Due from LPRC to the NRF for collection
of fuel levies fess from July 1, 2017 to June 30, 2018 (h)

(LPRC ML) in US$ 6,688,227.03
Less: Amount withheld from LPRC To Date {NRF F/S)
in US$ 400,000.00

Actual Amount Due from LPRC to the NRF for collection
of fuel levies fess from July 1, 2017 to June 30, 20138 (i)

1.1.9.6

1.1.9.7

1.1.98

1.1.9.5

11910

- Wi —

in US$ (6,288,227)

Grand Total Payments due to LPRC FY2020/2021

to FY2022 j=(g-i) 3,100,428
Risk

The inconsistence amounts reported between the financial statements and the LPRC
Confirmation may undermine the integrity of financial statements.

Recommendation
The Management of NRF should provide substantive justification backed by documentary
evidence that LPRC owed the National Road Fund the amount of US$5,426,830.

Going forward, the Management of NRF should liaise with the Management of the Liberia
Revenue Authority to immediately establish a comprehensive payment plan to facilitate full
liquidation of receivables due the NRF. Subsequently, Management should budget for and
facilitate full compliance with the approved payment plan.

The Management of NRF should establish a policy that include period for follow ups and
action taken at each phase of the system of operationalizing the penalty for non-payment

Management's Response

The auditors' recommendation has been acknowledged by management. The MFDP, LPRC,
and NRF signed an MOU with the intention of withholding 0.05 for the storage lank's
renovation. The project was finished ahead of time, fulfilling the MOU's purpose even though
the NRF's portion was supposed to be reimbursed in 48 months. The LPRC never informed
the NRF that a borrowing facility had been taken out against the MOU in order to speed up
the rehabilitation project.
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1,1.9.11

1.1.9.12

1.2

1.2.1

1.2.1.1

1.2.1.2

1213

Furthermore, the original contribution made by the NRF was adequate to pay the cost of the
restoration project because the MFDP, who is also a member of the NRF'’s Supervisory Board,
was not given any previous knowledge regarding the fadilities taken.

Auditor General's Position

Management's assertions did not adequately address the issues raised. Management did not
provide substantive justification backed by documentary evidence that LPRC owed the
National Road Fund the amount of US$5,426,830 as requested. Therefore, we maintain our
findings and recommendations. We will follow-up on the implementation of our
recommendations during subsequent audit.

Financial Issues-Expenditure
Non-Withholding and Remittance of GST

Criteria

Section 200 of the Revenue Code of Liberia 2000 as amended in 2011 requires that an annual
income tax is hereby imposed on the annual taxable income of every natural person resident
in Liberia (induding resident Liberian citizens employed by an embassy, a diplomatic mission,
or international organization). The tax is collected during the tax year in accordance with the
withholding rules of Section 905 or the advance payment rules of Section 904.

Further, Section 905 (J) of the Revenue Code of Liberia Act of 2000 as amended in 2011
states “within 10 days after the last day of the month, payer described in (a) is required to
remit to the tax authorities the total amount required to be withheld during the month”, and
(m) stipulates “a person who has a withholding obligation under this section and fails to
withhold and remit the amount of tax required to be withheld is subject to Section 52 penalty
for late payment and failure to pay”.

Observation

During the audit, we observed no evidence that the National Road Fund Management
withheld and remitted 2% of US$1,500,000, or US$30,000.00, as goods and services taxes
on payments to S.S.F Entrepreneur, Inc. See below Table 7 for details.

Table 7: Non-Withholding and Remittance of GST

1.2.1.4
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Vouchers
Date Description Payee # Check # | Amount US$

Advance payment under contract
#: MPW-W-013-15/16 for
pavement of (21.5km) of road
from RIA highway to Marshall SSF

£j04/2022 City Entrepreneur 0927 00844326 1,500,000.00

Risk

Failure to withhold and remit taxes may deny GoL of much needed tax revenue.
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1.2.15

1.2.1.6

1.2.1.7

1.2.18

1.2.1.9

12110

12111

1.2.1.12

Management may be non-compliant with Section 905 (J) of the Revenue Code of Liberia Act
of 2000 as amended in 2011 which may result in to penalties for late payment and failure to

pay.

Non-remittance of withholding taxes may lead to an overstatement of the cash book and
subsequently the financial statements.

Recommendation
Management should provide substantive justification for not withholding and remitting goods
and services taxes to the LRA.

Management should facilitate full remittance of withholding taxes to the LRA in keeping with
Sections 91 and 905 (J) of the Revenue Code of Libetia Act of 2000 as amended in 2011.

Going forward, Management should withhold all taxes and facilitate full remittance of same
to the General Revenue Account in keeping with Section 905 (J) of the Revenue Code of
Liberia Act of 2000 as amended 2011. Evidence of remittance of withholding taxes including
original copies of flag receipts and other relevant supporting records should be adequately
documented and filed to facilitate future review.

Management’s Response

Management appreciates the observation and would want to reiterate our commitment to
full tax compliance and financial transparency. In accordance with this commitment,
management requested that the Liberia Revenue Authority (LRA) undertake a complete tax
compliance audit covering Personal Income Tax (PIT) and Goods and Services Tax (GST) for
the relevant audit period, Following the successful completion of the audit, a tax bill was
issued. The IMSC Board examined the outcome and approved the first instalment payment
for the tax arrears. This payment was made in due course by the current management of the
National Road Fund (NRF), and evidence of payment is given; Management remains
dedicated to ensuring that all tax obligations are settled in a timely manner, and will continue
to engage closely with the LRA and relevant stakeholders to maintain compliance standards.
(Please see attached a reference detail of instalment payment).

The auditors' advice is accepted by NRF management; however, they have reguested that
the LRA conduct a tax compliance audit for the reviewed period, which has been completed
and a bill issued. The IMSC board allowed the first payment to be made by the NRF against
the tax arrears, Enclosed for your review is proof of payment.

Auditor General’s Position

We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.
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1.2.2

1.2.2.1

1.2.2.2

1.2.2.3

1.2.2.4

1.2.25

1.2.26

1227

1.2.2.8

1.2.2.9

12210

Non-Withholding and Remittance of Personal Income Tax (PIT)

Criteria

Section 200 of the Revenue Code of Liberia 2000 as amended in 2011 requires that an annual
income tax is hereby imposed on the annual taxable income of every natural person resident
in Liberia (including resident Liberian citizens employed by an embassy, a diplomatic mission,
or international organization). The tax is collected during the tax year in accordance with the
withholding rules of Section 905 or the advance payment rules of Section 904.

Further, Section 905 (J) and (M) of the Revenue Code of Liberia Act of 2000 states that;
“Within 10 days after the last day of the month, payer described in (a) is required to remit
to the tax authorities the total amount required to be withheld during the month”, and (m)
stipulates “a person who has a withholding obligation under this section and fails to withhold
and remit the amount of tax required to be withheld is subject to Section 52 penalty for late
payment and failure to pay”.

Observation

During the audit, we observed no evidence of Personal Income Tax (PIT) amounting to
US$122,320.80 being withheld and remitted into GoL Revenue Account for the period under
audit. See below Annexure 4 for details.

Risk
Failure to withhold and remit PIT may deny GoL of the much-needed tax revenue,

Management may be noncompliant with Section (905) J. of the Revenue Code of Liberia
2000, which may result in to penalties for late payment and failure to pay. Please see Section
52 of the Revenue Code of Liberia as referenced above.

Non-remittance of PIT may lead to an overstatement of the cash book and subsequently the
financial statements.

Recommendation
Management should provide substantive justification for not withholding and remitting PIT.

Going forward, Management should withhold PIT on all disbursement of remunerations and
fadilitate full remittance of PIT to the general revenue account in keeping with Section 905
(J) of the Revenue Code of Liberia Act of 2000 as amended in 2011,

Evidence of remittance including original copies of flag receipts and other relevant supporting
records should be adequately documented and filed to facilitate future review,

Management’s Response

Management appreciates the observation and would want to reiterate our commitment to

full tax compliance and financial transparency. In accordance with this commitment,

management requested that the Liberia Revenue Authority (LRA) undertake a complele tax

compliance audit covering Personal Income Tax (PIT) and Goods and Services Tax (GST) for

the relevant audit period, Following the successful completion of the audit, a tax bill was
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12211

1.2.2.12

1.2.3

1.2.3.1

1.23.2

issued. The IMSC Board examined the outcome and approved the first instaiment payment
for the tax arrears. This payment was made in due course by the current management of the
National Road Fund (NRF), and evidence of payment is given; Management remains
dedicated to ensuring that all tax obligations are seltled in a timely manner, and will continue
to engage closely with the LRA and relevant stakeholders to maintain compliance standards.
(Please see attached a reference detail of instalment payment).

The auditors’ advice is accepted by NRF management; however, they have requested that
the LRA conduct a tax compliance audit for the reviewed period, which has been completed
and a bill issued. The IMSC board aflowed the first payment to be made by the NRF against
the tax arrears. Enclosed for your review is proof of payment.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Double Emoluments of Statutory Members of IMSC (Sitting Fees)

Criteria

Section 9.10 of the Code of Conduct for Pubiic Officials and Employees of the Government of
Liberia 2014, requires that “Officials and Employees of Government shall not, while receiving
or being paid salaries by the Government, at the same time receive or be paid salary by any
other public office unless it is established that such additional employment is in the public
interest [e.g. teaching at public educational institutions], and that such service does not
conflict with the Public Official or Employee of Government’s principal employment.”

Observation

During the audit, we observed that the statutory board members received board fees
amounting to US$15,000.00 while receiving regular salaries and benefits from their respective
government entities of employment, non-compliant with Section 9.10 of the Code of Conduct
for Public Officials and Employees of the Government of Liberia 2014. See below Table 8a
for details.

Table 8a: Double Emolument/Statutory Members of IMSC (Sitting Fees)

Date Voucher # Check # Description Amount in US$
06-Jul-22 721 E-payment Payment of IMSC Setting fees 15,000.00
Total A 15,000.00 |
1233  Further, during the audit, we observed that a member of the statutory board received an
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Table 8b: Double Emolument/Statutory Members of IMSC (Sitting Fees)

No

Voucher Expenditure Amount
Date Payee Check # Bank Description (US$)

Honorarium to
road safety
Samuel A, Wlue - Minister workshop
1-Jun-21 | of Transport 790377 UBA Loan | attendance 5,000.00

Total 5,000.00

1.2.34

1.2.3.5

1.2.36

1.2.3.7

1238

1.2.3.9

1.24

1.24.1

Risk
Management may be noncompliant with Section 9.10 of the Code of Conduct for Public
Officials and Employees of the Government of Liberia 2014.

Disbursement of honorarium and board fees to board members receiving salaries and
benefits at other GoL entities may lead to misapplication of public funds.

Recommendation

Management should provide substantive justification for facilitating disbursement of
honorarium and board fees to statutory board members noncompliant with Section 9.10 of
the Code of Conduct for Public Officials and Employees of the Government of Liberia 2014.

Going forward, Management shouid immediately discontinue subsequent disbursement of
honorarium and board fees to statutory board members consistent with Section 9.10 of the
Code of Conduct for Public Officials and Employees of the Government of Liberia 2014,

Management's Response

The auditors’ recommendation has been acknowledged by management. In accordance with
the IMSC bylaws and the fiscal rules of 2025, it has ceased paying honoraria and board sitting
fees for FY 2024,

Auditor General's Position

Management’s assertion did not adequately address the issues raised. Management did not
provide substantive justification for facilitating disbursement of honorarium and board fees
to statutory board members noncompliant with Section 9.10 of the Code of Conduct for Public
Officials and Employees of the Government of Liberia 2014 as requested. Therefore, we
rmaintain our findings and recommendations, We will follow-up on the implementation of our
recommendations during subsequent audit.

Transactions without Adequate References and Supporting Documents

Criteria

Regulations A.3 of the Public Financial Management (PFM) Act of 2009 as amended and
restated 2019 states" any public officer concerned with the conduct of financial matters of
the Government of Liberia, or the receipt, custody and disbursement of public and trust
moneys, or for the custody, care and use of government stores and inventories shall keep
books of accounts and proper records of all transactions and shall produce the books of

LA

S

30 T P?omoting Acco-untabiiit\T of Public Resources



Management Letter On the
Financial Statements Audit of the National Road Fund (NRF)
For the period July 1, 2020 to December 31, 2022

1.2.4.2

accounts and records of the transactions for inspection when called upon to do so by the
Auditor General, the Comptroller General, the relevant internal auditor or any officers
authorized by them, by the Minister.”

Observation

During the audit, we observed that several payments recorded in the entity bank statements
amounting to US$6,037,209.79 and L$30,240,460.00, without detailed descriptions including
payees, purposes of the transactions, check numbers, payment voucher numbers, etc.
Further, Management did not provide the relevant supporting documents to substantiate the
legitimacy of these transactions. See below Table 9(a & b) and Annexure 5 for details.

Table 9a: Transactions without Adequate References and Supporting Documents

No. Date CHK # Amount US$
1 FY 2020/2021 N/A 7 743,057.52
2 SBY 2021 N/A 70,039.19
3 FY2022 N/A 5,224,113.08
Total 6,037,209.79

Table 9b: Transactions without Adequate References and Supporting Documents

No. Date CHK # Amount L$
1 FY 2020/2021 N/A 840,460.00
SBY2021 N/A 25,400,000.00
Total N/A 30,240,460.00

Risk

1243 Payments may be made for goods not delivered or services not performed. Goods delivered
or services performed may not meet the approved specifications.

1244 In the absence of payment references and adequate supporting documents, the validity,
occurrence, and accuracy of payments may not be assured. This may lead to
misappropriation of the entity’s funds.

1245 The absence of payment references and adequate supporting documentation for transactions
may also fead to fraudulent financial management practices, through the processing and
disbursement of illegitimate transactions.

1246 Management may override the procurement processes by completing disbursement without
utilizing the required procurement methods.

Recommendation

1247 Management should fully account for expenditures made without payment references and
adequate supporting documents comprehensively catalogued in Table 9(a & b) and Annexure
5.

1248 Going forward, Management should ensure all transactions are supported by the requisite

"31TPr-omoting Accountability of Public Resources
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1.2.4.9

1.2.4.10

1.24.11

1,2.4.12

1.2.4.13

orders, payment vouchers etc. should be prepared and approved for the procurement of
goods and services where applicable. All relevant supporting records should be adequately
documented and filed to facilitate future review,

Additionally, Management should facilitate the operationalization of the electronic document
management system by ensuring that all relevant source and supporting documents are
scanned, attached to the transaction (in the accounting software for financial transactions),
archived and maintained to facilitate future review.

Management should facilitate comprehensive and accurate recording of all transactions in
the general ledger and the financial statements. Information such as the date of the
transaction, the nature of the transaction, payees, payment vouchers and check numbers,
the value of the transaction, etc. should be recorded in the general ledger. An automated
contro! should be established such that transactions (along with supporting documents)
posted by a junior staff must be reviewed and approved by senior personnel before the
transactions appear in the general ledger. Going forward, an automated linkage should be
created among the general ledger, the trial balance, and the financial statements to facilitate
completeness and accuracy of the financial statements.

Management should also liaise with their bankers to facilitate comprehensive and accurate
recording of all transactions for effective and efficient review and reconciliation purposes.

Management'’s Response
Management acknowledges the audit findings and states that it will work with all of its
banking partners to request more detailed narrative descriptions for each transaction in
future statements to ensure consistency in recording inflows and outflows of funds to the
entity's accounts, allowing for efficient review and reconciliation. We recognize that the
absence of detailed references—such as payee names, check numbers, or transaction
identifiers—can impede the traceability of some transactions, Management remains
committed to ensuring the refiability of financial records and will continue to work with our
banking provider and internal teams to improve the quality and traceability of transaction
documentation. To address this matter, management has planned to take the following
actions:
o Ligise with the bank to improve and enhance our internal processes by ensuring
that each transaction is supported by internal documentation clearly linking it to
corresponding journal entries or source documents.

o That additional reconciliation procedures will be implemented to correlate
transactions with internal records where bank references are lacking, assuring
accuracy in financial reporting.

Auditor General’s Position

We reviewed the documents subsequently submitted by Management, after our audit
execution. Therefore, we have adjusted the transactions without adequate references and
supporting documents to US$31,658.45 (US$6,037,209.79-US$6,005,551.34) to be
accounted for by Management. Therefore, we maintain our recommendation. We will follow-
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up on the implementation of our recommendations during subsequent audit. See below
table 9c for details of transactions without adequate supporting documents.

Table 9c: Transactions without Adequate References and Supporting Documents

FY2020/2021
No. Date Bank Details CHK # A'S;’;'“t
ECOBANK- REF : 000ARCHO20000001
! e 3662 USD INTERFACE TRANSACTION: ATM N/A 15,955,00
_ IQ OF NATIONAL CHQ IFO
2 19-Oct-20 UBTJ;;‘ % VOINJAMA QUARDU GBONDI N/A
DEVELOPMENT ASSOCIATION 5,353.45
Total (a) 21,308.45
FY2022
BWY Risk for Media consultancy to
3 L e Media Houses N/A 10,350.00
Total (b) 10,350.00
Grand Total ( a+
b) 31,658.45
1.2.5 Variance between Financial Statements and Notes to the Financial Statements
Criteria
1251  Section 36(1) of the PFM Act of 2009 as amended and restated 2019 states "It is a general
responsibility under this Act for all government officials handling public financial transactions
to ensure that financial Information is reported in a timely, comprehensive, and accurate
manner, in the manner Prescribed in this Act, under its regulations, and in instructions issued
by the Minister.”
Observation
1252  During the audit, we observed that capital expenditures recorded on the face of the financial

statements amounted to US$27,311,377.03, constituting actual capital expenditures of
US$26,161,377.03 and settlement of debt for road project to road contract amounting to
US$1,150,000.00. However, we observed that actual capital expenditures disclosed in the
notes to the finandial statements amounted to US$26,215,934.26 resulting into a variance of
US$1,095,442.77. See below Table 10 for details:

Table 10: Variance between Financial Statements and Notes to the Financial Statements

Financial Notes to Financial Variance US$
Description Statements Statements US$ C=(A-B)
Uss (A) (B)
Capital Expenditure (Road
Maintenance), Page 9 26,161,377.03 26,215,934.26 (54,557.23)
Capital Expenditure (Settlement of Debt
for Road to road contract), Page 9 1,150,000.00 -00 1,150,000.00
Total 27,311,377.03 26,215,934.26 1,095,442.77
"33 | Promoting Accountability of Public Resources - - T r’“— )
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1.2.5.3

1.2.54

1.2.55

1.2.56

1.2.5.7

1.2.5.8

1.2.5.9

L2510

1.2.5.11

1.2.6

1.2.6.1

Risk
Fair presentation and full disclosure may be impaired.

The completeness and accuracy of capital expenditures may not be assured; therefore, the
financial statements may be misstated. A misstated financial statement may facilitate
fraudulent financial reporting and mislead the users of the financial statements.

Management may not account for all its transactions.

Recommendation

Management should account for the variance between capital expenditures recorded on the
face of the financial statements and capital expenditures recorded in the notes to the financial
statements comprehensively catalogued in Table 10 above.

Management should adjust the financial statements by the variances observed between
capital expenditures recorded on the face of the financial statements and capital expenditures
recorded in the notes to the financial statements.

Going forward, an automated control should be established such that transactions (along
with supporting documents) posted by a junior staff must be reviewed and approved by
senior personnel before the transactions appear in the general ledger. Subsequently, an
automated linkage should be created among the genera! ledger, trial balance, and the
financial statements to facilitate completeness and accuracy of the financial statements.

Financial statements should be prepared and approved by personnel with the relevant
qualifications, experience and seniority. Evidence of approved financial statements should be
adequately documented and filed to facilitate future review.

Management’s Response
The management has accepted the auditors' recommendation and will restate the financial
statement,

Auditor General's Position
We acknowledge Management’s acceptance of our findings, recommendations and
subsequent adjustment of the financial statements.

General Ledgers Figures not Reconciled to Financial Statements Figures

Criteria

Section 36(1) of the PFM Act of 2009 as amended and restated 2019 states that “it is a
general responsibility under this Act for all government officials handling public financial
transactions to ensure that financial information is reported in a timely, comprehensive, and
accurate manner, in the manner prescribed in this Act, under its regulations, and in
instruction issued by the Minister”.
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Observation
1.2.6.2

During the audit, we observed variances between the general ledger and the financial

statements amounting to US$167,754.22. See Table 11 and Annexure 6 below for

details.

Table 11: General Ledgers Figures not Reconciled to Financial Statements Figures

Financial
gl General Ledger Variance US$
Description Statement Amt. ¢ Fad

US$ (A) Amt. US$ (B) C=(A-B)
FY202§}/2021 921,181.00 1,170,310.92 -249,129.92
SBY2021 7,398,114.00 7,035,762.04 362,351.96
Fr2022 5,437,484.39 5,382,952.21 54,532.18
Grand total o 13,756,779.39 13,589,025.17 167,754.22

Risk

1.2.6.3 Fair presentation and full disclosure may be impaired.

1264 The completeness and accuracy of revenue and expenditures may not be assured; therefore,
the financial statements may be misstated. A misstated financial statement may facilitate
fraudulent financial reporting and mislead the users of the financial statements.

1.2.65 Management may not account for all its transactions.

Recommendation

1266 Management should account for the variances between the general ledger and the financial
statements.

1267 Management should adjust the financial statements by the variances observed between the
general ledger and the financial statements.

1268 Going forward, an automated control should be established such that transactions (along
with supporting documents) posted by a junior staff must be reviewed and approved by
senior personnel before the transactions appear in the general ledger. Subsequently, an
automated linkage should be created among the general ledger, trial balance, and the
financial statements to facilitate completeness and accuracy of the financial statements.

1269 Financial statements should be prepared and approved by personnel with the relevant
qualifications, experience and seniority. Evidence of approved financial statements should be
adequately documented and filed to facilitate future review.

Management’s Response
12610 The auditors' recommendation has been acknowledged by management. We have, however,

switched to Sage 300 ERP, an automated financial management system that may help
address every financial reporting problem you saw throughout the audit period. Additionally,
a restated financial statement will be created for the audit period.
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1.2.6.11

1.2.7

1.2.7.1

12.7.2

1.27.3

1.2.74

1.2.7.5

1.2.7.6

1.27.7

Auditor General’s Position
We acknowledge Management’s acceptance of our findings, recommendations and
subsequent adjustment: of the financial statements,

Duplicate Transactions in the General Ledger

Criteria

Regulations A.3 of the Public Financial Management (PFM) Act of 2009 as amended and
restated 2019 states” any public officer concerned with the conduct of financial matters of
the Government of Liberia, or the receipt, custody and disbursement of public and trust
moneys, or for the custody, care and use of government stores and inventories shall keep
books of accounts and proper records of all transactions and shall produce the books of
accounts and records of the transactions for inspection when called upon to do so by the
Auditor General, the Comptroller General, the relevant internal auditor or any officers
authorized by them, by the Minister.”

Regulation 0.24 (2) of the Public Financial Management Act of 2009 as amended and restated
2019 states that “A Head of Government Agency shall, in relation to sub-regulation (1)
appoint an officer who shall examine and check daily, all entries in cash books and other
books of account, the counterfoils or copies of receipts or original documents to verify the
correctness of the transactions”

Observation

During the audit, we observed that some vouchers in the general ledger, totaling
US$563,060.58, were recorded more than once, resulting into duplicate recording of
transactions. See below Annexure 7 for details:

Risk

Duplicated recording of expenditures may result into overstatement and of expenditures and
subsequently the financial statements. The completeness and accuracy of expenditures may
not be assured. Therefore, the financial statements may be misstated. A misstated financial
statement may facilitate fraudulent finandial reporting and mislead the users of the financial
statements.

Fair presentation and full disclosures of the financial statements may be impaired.

Recommendation
Management should adjust the financial statements by reversing the duplicated expenditures
comprehensively catalogued in Annexure 7 below. The adjusted financial statements should
be submitted to the Office of the Auditor General as part of Management’s Response to this
Management Letter.

An automated control should be established such that transactions (along with supporting
documents) posted by a junior staff must be reviewed and approved by senior personnel
before the transactions appear in the general ledger. Going forward, an automated linkage

LD
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1.2.7.8

1.2.72.9

12.7.10

1.2.7.11

1.2.8

1.2.8.1

1.2.8.2

should be created among the general ledger, trial balance, and the financial statements to
facilitate completeness and accuracy of the financial statements.

The system should be configured to alert users through a prompt for duplicated reference
numbers (voucher numbers, check numbers, etc.) at the data input stage to mitigate
duplicated recording of transactions. Management should conduct routine data integrity
check and perform periodic system updates. Discrepancies identified should be investigated
and resolved in a timely manner.

Management Response

We acknowledge the audit’s findings and recommendations. A system processing error
occurred during a bulk upload, resufting in these duplicate entries, Immediate corrective
action was taken to prevent the duplicated transactions from recurring. We moved to an
automated financial management system (Sage 300 ERP) and implemented the following
measures: We have improved our month-end closing procedure by doing an additional
assessment of voucher entries for any duplicates; Our IT team added extra validations to the
financial system to detect duplicate voucher numbers during batch uploads, and Finance
personnel have been retrained in the right procedures for voucher input and reconcifiation.
We remain committed to maintaining accurate financial records and will continue to monitor
and improve our internal control processes to prevent such occurrences in the future.

We have switched to an automated financial management system (Sage 300 ERP), but
management still accepls the auditors’ analysis. The system can prevent duplicate postings.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings, recommendations and
subsequent adjustment of the financial statements.

No Evidence of Periodic Budget Performance Reports

Criteria

Regulations A.1 of the PFM Act of 2009 as amended and restated 2019 states that “the public
shall be provided with full access to all appropriate information concerning the financial affairs
of the Government. This will include, but not limited to, information about the development
of annual and supplementary budget estimates, the quarterly fiscal outturn reports issued by
the Ministry, the monthly revenue and quarterly budget performance reports of ministries
and agencies state owned enterprises their annual accounts and reports and the
Government’s annual audited accounts”,

Observation

During the audit, we observed that Management operated the entity with the amount of
US$62,745,515.76 for the fiscal years under audit without evidence of Quarterly Budget
Performance Reports. See below Table 12 for details.
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Table 12: No Evidence of Periodic Budget Performance Reports

Description Financial Statement Amt. US$

FY2020/2021 25,910,089.00

SBY 2021 8,124,627.00

1
2
3

FY2022 28,710,799.76

Total ~ 62,745,515.76

1.2.83

1.2.84

1.2.8.5

1286

1.2.8.7

1.2.9

1.2.9.1

1.2.9.2

1.2.9.3

Risk

In the absence of Quarterly Budget Performance Report, revenue and expenditure may not
be reliably measured. This may lead to under receipt of budgeted revenue and / or over
expenditure.

Recommendation
Management should facilitate timely preparation of Quarterly and Annual Budget
Performance Reports in line with the PFM Act of 2009 as amended and restated 2019.

Evidence of Quarterly and Annual Budget Performance Reports should be adequately
documented and filed to fadilitate future review.

Management's Response

The management has started preparing quarterly and annual budget performance reports in
accordance with the PFM Act of 2009, as amended and restated in 2019, even though it
acknowledges the auditors’ recommendation for the period under audit.

Auditor General's Position
We acknowledge Management's acceptance of our findings, recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Spending in Excess of Approved Budget

Criteria

Regulation B.24 (1, 2 and 3) of the PFM Act of 2009 as restated in 2019 states: “(1) A head
of government agency shall prioritize the Government agency’s activities and ensure that
related expenditures are within the cash flow plans and budget ceilings or such other ceilings
as determined by the Minister”.

Regulation E.13 (1 and 2) of the PFM Act of 2009 as amended and restated in 2019 states:
“(1) If additional funds are required because of increased activity costs that could not be
foreseen when the annual estimates were presented, application for supplementary estimate
shall be made to the Minister through the Line Minister, Sector Minister, or appropriate
authority. (2) The accompanying memorandum shall explain how the extra costs became
necessary”.

Further, Section 5, Figure 3 Sector Allocation, Paragraph 3.3 of the National Budget Act
FY2022, under Budget Reforms and Fiscal Transparency Initiatives, requires that “Road

I~
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1.2.9.4

Infrastructure Investment-Per the National Road Fund Act (RFA) (Section 6.1.1) funds are
collected to be used for the following purposes:.
» Routine and periodic maintenance;
» Emergency works to a maximum of 7% of annual expenditure on road maintenance;
»  Cost directly associated with running the Office of the Road Fund to a maximum of
1.5% of road maintenance; and
¢ Rehabilitations and improvements work to a maximum of 40% of the NRF’s annual
revenues.
e Annual and M & E reports are available on the NRF website at
https://nrf.gov.Ir/annual-reports/.”

Observation

During the audit, we observed that the total budget approved by the National Legislature for
FY 2022 for the NRF amounted to US$23,000,000.00. However, based on our review of the
financial statements and other relevant supporting records, we observed that Management
expended a total of US$28,710,799.76 resulting into a variance of US$5,710,799.76. See
Table 14a below for details:

Table 14a: Spending in Excess of Approved Budget

NRF-BUDGET PERFORMANCE (FY JAN-DEC 2022)

No Activities Descriptions Amount US$
1 Approved National Budget (a) 23,000,000.00
2 Total Actual Expenditure (b) 28,710,799.76
variancec=(a-b) @ | (5,710,799.76)

1.2.9.5

Further, we observed that the total budget approved by the National Legislature under
support activities (Corporate Social Responsibility, Road Safety, and Community Outreach &
£ngagement Awareness) for FY2020/2021 to FY2022 for the NRF amounted to
US$525,000.00. However, based on our review of the general ledgers, bank statements and
other relevant supporting records, we observed that Management expended a total of
US$850,641.82, resulting into a variance of US$325,641.82. See Table 14b and Annexure
9 below for details:

Table 14b Spending in Excess of Approved Budget

FY2020/2021
. Amount Actual ¢
Description ImpIEe.:::ientmg Budgeted US$ Expended va:f'(‘:_e Bl)lS$
i (A) us$ (B) 3

Corporate Social Responsibility. N/A - 14,700.00 (14,700.00)
Road Safety (Street lighting) MOT/MPW 175,000.00 263,481.94 (88,481.94)
Total (a) 175,000.00 278,181.94 (103,181.94)
SBY2021
Community Outreach and MIA
Engagements 150,000.00 196,754.89 {46,754.89)
Total (b) 150,000.00 196,754.89 (46,754.89)
FY2022
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1.2.9.6

1.2.9.7

1.2.98

1.299

1,2.9.10

12911

1.2.9.12

1.2.9.13

12.9.14

1.2.8.15
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FY2020/2021
1 Amount Actual A
Description Imp:;arl::;ctmg Budgeted US$ Expended Vagf?::esl;ﬁ
(A) uss (B)
Corporate Social Responsibility, N/A 100,000.00 123,512.00 (23,512.00)
Community Outreach and MIA
Engagements 100,000.00 252,192.98 (152,192.98)
Total (c) 200,000.00 375,704.98 (175,704.98)
Grand Total(a + b + ¢) 525,000.00 850,641.82 {(325,641.82)
Risk

Management may be non-compliant with Section 24(1-2) of the PFM Act of 2009 as amended
and restated 2019.

Spending in excess of approved budget may lead to misappropriation of public funds. This
may impair the achievement of the entity's objectives.

Facilitating unauthorized excess expenditure to Gol entities may lead to under disbursement
of approved budgetary allotments to other GolL entities.

Unauthorized excess disbursement over approved budgetary allotment may lead to
misappropriation and misapplication of public funds.

Recommendation
Management should account for the expenditure in excess of the approved budget limits
without evidence of supplementary and /or recast budget for the period.

Going forward, Management should ensure that expenditures are within the approved budget
limits at all times and where applicable, supplementary and for approval for recast budget is
acquired. Copies of the necessary documentation should be maintained for administrative
and audit purposes.

Management should perform periodic (at ieast quarterly) reconciliation between budgeted
and actual revenue and expenditure. Gaps identified should be used to govern future revenue
collection and disbursement activities.

Periodic budget performance reports should be adequately documented and filed to facilitate
future review,

Going forward, Management should ensure that all excess expenditure exceeding authorized
limits are approved by the National Legislature.

Management should ensure that a Statement of Excess Expenditure is prepared and
submitted to the National Legislature in a timely manner consistent with Section 24(1-2) of
the PFM Act of 2009 as amended and restated 2019.
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1.2.9.16

128.17

1.2.9.18

1.2.9.19

1.2.10

1.2.10.1

Evidence of a Statement of Excess Expenditure should be adequately documented and filed
to facilitate future review.

Management’s Response

Management acknowledges the audit finding and apprediates the opportunity to darify the
circumstances surrounding the matter. The overspending resulted from an operational
urgency to disburse payments to contracting and consufting entities. These payments were
essential to meeting critical obligations and avoiding project delays, which stemmed from a
combination of external challenges, including the Government of Liberia’s contract
suspension, contract extensions, late interest payments, foreign exchange fluctuations,
Contract Price Adjustment (CPA) claims, and delayed disbursements.

Due to the pressing nature of these circumstances, funds were accessed and disbursed to
prevent further disruption. However, in the process, the documentation and compietion of
the required approvals were not consistently maintained in accordance with prescribed
procedures. Management recognizes the importance of robust financial governance and took
immediate corrective action within the same fiscal year to address and rectify the issue.

These actions included: (a) Conducting an internal review to identify and address gaps in the
approval process; (b) Re-training relevant staff on budgeting and budget performance,

financial procedures and documentation requirements; (c) Strengthening internal controls to
ensure timely and complete documentation of financial approvals, and (d) Introducing
additional oversight mechanisms to prevent recurrence of such issues, Management remains
committed to continuous improvement and ensuring that financial practices align with
institutional standards and accountabilily frameworks.

Auditor General’s Position

Management's assertions did not adequately address the issues raised. Management did not
obtain approved recast budget by the National Legislature before facilitating excess
expenditures over approved budget. Therefore, we maintain our findings and
recommendations. We will follow-up on the implementation of our recommendations during
subsequent audit.

Underspending of Approved Budget of Counterpart Funding

Criteria

Section 5, Figure 2(1.2), Paragraph 1, Sentence (1 & 3, 5-7) FY2022 National Budget Act,
requires that “Public Sector Investment Plan (PSIP) is estimated at US$139.0million,
representing 17.7 percent of the expenditure portfolio. The main focus of allocations for PSIP
is on projects identified to be undertaken during the presidential county tour. Counterpart
funding is allocated US$12.9million to service commitments in the energy, social development
and infrastructure sectors. The amount of US$126.9 million constitutes GoL commitment to
other projects. Of this amount, the National Road Fund has been allocated US$23.0 million.
The government has conducted a review of ongoing projects and those with a least 75%
completion have been prioritized.”
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12102 Further, Regulation B.24 (1, 2 and 3) of the PFM Act of 2009 as amended and restated 2019
states: “(1) A head of government agency shall prioritize the Government agency’s activities
and ensure that related expenditures are within the cash flow plans and budget ceilings or
such other ceilings as determined by the Minister”.

12103 Preface 1.3, Page IX of the Budget FY2022 under the “Budget Policies” (g) provides that "the
major thrust of the Government’s policies is aimed at ensuring macroeconomic stability,
expanding the domestic tax base, and increasing capital investments. To ensure effective
service delivery through budgetary control, the government adapted existing policies and
introduced a number of new policies that guided expenditure allocations. Policies that
informed expenditure allocations are as follows: (g) Ensuring that all road-related counterpart
funding is financed through the National Road Fund.”

Observation

12.104 During the audit, we observed that Management did not comply with the approved
counterpart funding agreement by under-remitting the approved budgetary allocation of GoL
contribution.

1.2.10.5 However, we observed that the donor was fully compliant with their commitment through
full disbursement of their counterpart funding through the Project Financial Management Unit
(PFMU) for the remittance to the Liberia Swedish Feeder Road Project. See below Table
15a for details.

Table 15a: Budget Underspending (Counterpart Funding-Initial Payment)

NRF-BUDGET PERFORMANCE (JUL 2020-JUN. 2021)
Approved Actual % of
. National v 2 Unders
No | Activities Descriptions Expenditure Variance in US$ %
Budget Amount US$ pendin
Amount US$ g
. Counterpart funding (Initial 97%
Payment 4,000,000.00 122,370.00 3,877,630.00
i MPW Administrative, and M 579%
& E 3.5% 1,000,000.00 430,000.00 570,000.00
Total 5,000,000.00 552,370.00 4,447,630.00 | 89%
NRF-BUDGET PERFORMANCE (JAN-DEC 2022)
Approved
National Actual U‘:‘:i::s
No | Activities Descriptions Budget for Expenditure Variance in US$ 2
NRF Amount | Amount US$ pendm
US$ 9
FY 2022 Counterpart
funding of US$12.9m to be
1 | used in 3 Sectors (energy,
social development and
infrastructure sectors) 4,300,000.00 -0 4,300,000.00 100%
Total 4,300,000.00 -0- 4,300,000.00
GRAND TOTAL 9,300,000.00 552,370.00 8,747,630.00 89%

s
1.2.106 Further, we observed that the US$498,846.48 recorded in the general ledger as counterpart
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funding was expended on GoL exclusive funded projects. See below Table 18b for details.

Table 15b: Budget Underspending (Counterpart Funding-Initial Payment)

No.

Date Payee BANK Description Amount US$

CHK422, POTION OF SECOND
MON PAYMENT UNDER CONTRACT #MPW-
DEVELOPMENT ECOBANK W/f0028/1819. FOR THE
AND MANAGEMENT LRD REHABILITATION OF THE
CORP JOHNSONVILLE MT. COFFEE WATER
TREATMENT PLANT 297,037.54

11-
Mar-
22

ELR CHK-373, 3RD PAYMENT UNDER

SOLID ROCK ECOBANK | CONTART NUMBER MPW-0015-1819
CEMENT STEEL LRD FOR THE REHABILITATION OF 5KM
CONSTRUCTION ROAD IN REHAB COMM, 201,808.94

21-
Mar-
22

Total 498,846.48

1.2.10.7

1.2.10.8

1.2.10.9

1.2.10.10

1.2.10.11

1.2.10.12

Risk

Failure of GoL to comply with full remittance of approved counterpart funding agreement
may lead to non-achievement of approved project deliverables and objectives. This may
result into subsequent discontinuation of donor support for approved projects.

Recording Gol. expenditures as counterpart funding in the general ledger may impair fair
presentation and full disclosures. This may facilitate fraudulent financial reporting.

Recommendation
Management should provide substantive justification for non-remittance of approved
counterpart funding.

Management should adjust the financial statements to reclassify transactions inaccurately
recorded as counterpart funding. The adjusted financial statements should be submitted to
the Office of the Auditor General as part of Management’s response to this Management
Letter.

Going forward, Management should adequately budget for and facilitate full disbursement
of counterpart funding consistent with approved agreement. Evidence of full and timely
remittances of approved counterpart funding should be adequately documented and filed to
facilitate future review.

Management should perform periodic monitoring and evaluation of the approved budget to
determine whether GoL is fully compliant with approved funding arrangements. Gaps
identified in remittances should be investigated and resolved in a timely manner, Evidence
of periodic monitoring and evaluation and budget performance reports should be adequately
documented and filed to facilitate future review.
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12.10.13

1.2.10.14

1.2.11

1.2.11.1

1.2.11.2

Management’s Response

The auditors' recommendation has been acknowledged by management. The implementing
agency initiates all payments upon request, and within the reviewed period, the request was
fully funded.

Auditor General’s Position

Management's assertions did not adequately address the issues raised. Management did not
provide substantive justification for non-remittance of approved counterpart funding.
Management did not also adjust the financial statements to reclassify transactions
inaccurately recorded as counterpart funding as requested. Therefore, we maintain our
findings and recommendations. We will follow-up on the implementation of our
recommendations during subsequent audit

Procurement / Contract Splitting

Criteria

Section 46(1, 2 & 3) of the Public Procurement and Concession Act of 2005 as amended and
restated 2010 under Choice of Procurement Method states that “(1) Public procurement
shall be undertaken by means of advertised open bid proceedings, to which equal access
shall be provided to all eligible and qualified bidders without discrimination, subject only to
the exceptions provided under this Part for particular methods of procurement. (2) It is not
permitted artificially to divide procurement with the intention of avoiding the applicability of
the Thresholds to procurement. (3) Procuring Entities may use only those methods of
procurement authorized by this Act. If a Procuring Entity uses a method of procurement
other than advertised open competitive bidding, it shall note in the record of the
procurement proceedings the grounds for the choice of the procurement method.”

Observation

During the audit, we observed that the Ministry of Public Works awarded SSF Entrepreneur
Inc two (2) service contracts amounting to US$390,864.60 for similar services and period
but for different values seemingly representing procurement splitting of the contracts. See
below Table 16 for details:

Table 16: Procurement/Contract Splitting

No

Contract Start End Contract

Project Name Number Date Date | Value US$

Emergency maintenance of 42km Gravel -
1 | Primary Road (Barziwien — Voinjama Road) in

MPW-W-0006- | 25-Sep- | 30-Jun-
19/20 19 21

Lofa County 143,067.00
Emergency malnten-ar?ce of 4;k::n Gravel - _ MPW-W-0005- | 24-Sep- | 30-Jun-
2 | Primary Road {Barziwien — Voinjama Road) in 19/20 19 21

Lofa County 247,797.60

| Total 390,864.60

Risk
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1.2.11.3

1.2.114

1.2.11.5

1.2.11.6

1.2.11.7

1.2.11.8

1.2.11.9

1.2.12

1.2.12.1

1.2.12.2

Management may be non-compliant with Section 46(1, 2 & 3) of the Public Procurement
and Concession Act of 2005 as amended and restated 2010.

Awarding contracts for the same serviges at different values may impair value for money
and facilitate misappropriation of public funds.

Duplication of service contracts for the same service may facilitate fraudulent procurement
activities.

Recommendation
Management should provide substantive justification for awarding two (2) separate service
contracts for the same service and for different values.

Going forward, Management should facilitate full compliance with the Public Procurement
and Concession Act of 2005 as amended and restated 2010 for all its procurement activities.
A single contract should be awarded for similar services within approved threshold, after
completion of competitive procurement processes. Evidence of competitive procurement
processes and all relevant procurement records including bid invitation, bid evaluation
reports, approved contracts and invoices should be adequately documented and filed to
facilitate future review.

Management’s Response

Management acknowledges the auditors’ recommendation and has put in place measures
to prevent such going forward. The two contracts highlighted however, are for two different
kinds of activities along the same corridor. One is for "Emergency Spot Repairs Using
Boulders and Crush Aggerates”, while the other is for "Emergency Maintenance” after the
repair work is completed. Attached are copies of both contracts. (See exhibit 1.2.13).

Auditor General’s Position

Management’s assertions did not adequately address the issues raised. As stated in our
findings above, the Ministry of Public Works awarded SSF Entrepreneur Inc two (2) service
contracts amounting to US$390,864.60 for similar services and period but for different
values seemingly representing procurement splitting of the contracts non-compliant with
Section 46(1, 2 & 3) of the Public Procurement and Concession Act of 2005 as amended and
restated 2010, Therefore, we maintain our findings and recommendations. We will follow-
up on the implementation of our recommendations during subsequent audit.

Contract Awarded above Approved Budgeted Threshold

Criteria

Regulation B.24 (1, 2 and 3) of the PFM Act of 2009 as restated in 2019 states: “(1) A head
of government agency shall prioritize the Government agency’s activities and ensure that
related expenditures are within the cash flow plans and budget ceilings or such other ceilings
as determined by the Minister”.

Further, Regulation C. 8 (2) of the PFM Act of 2009 as amended and restated 2019 stipulates
that “the head of agency or spending unit shall have overall responsibility and accountability
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12123

for the collection and receipt of all subsidies or the financial administration of the monies
voted by Legislature for, or applied by statute to, the services under the control of his or
her ministry or agency”.

Observation

During the audit, we observed that a contract for road maintenance valued at
US$517,942.68 in the approved budget and bid invitation, was subsequently awarded to
Arrow Group LLC for US$968,957.00 resulting in an increase of the approved contract value
by US$456,014.32, See below Table 18 for details:

Table 18: Contract Awarded above Approved Budgeted Threshold

Actual

REyEd Awarded

Description

Contractor

Butgeted Contract
Value US$ (A)

Contract Value
Uss$ (B)

Variance US$
C=(A-B)

Periodic Maintenance covering
61.34 kilometers from
Jallahlone to Ngafor to Madina,
Mamamadee to Gbarquoita,
and Dakota to Kpayea Kolleh
(selective re-gravelling, re-
shaping, drainage

Arrow Group
LLC

maintenance, and minor
concrete structure repairs,
installation of up to 5 new
culverts in Gbarpolu County

512,942.68 668,957.00

(456,014.32) |

1.2.12.4

1.2.12.5

1.2.12.6

1.2.12.7

1.2.12.8

1.2.12.9

46’ P'rombt-ihaAc:c_oun_w"tébili'ty of Public Resources

Further, the approved contract, BOQ, and other relevant supporting records were not made
available for audit purposes. The awarded value of the contract was obtained from the
contract payment schedule prepared by Management.

Risk
Spending in excess of approved budget may lead to misappropriation of public funds. This
may impair the achievement of the entity’s objectives.;

Payments may be made for goods not delivered or services not performed. Goods delivered
or services performed may not meet the approved specifications.

In the absence of adequate supporting documents, the validity, occurrence, and accuracy
of payments may not be assured. This may lead to misappropriation of the entity’s funds.

The absence of adequate supporting documentation for transactions may also lead to
fraudulent financial management practices, through the processing and disbursement of
illegitimate transactions.

Management may override the procurement processes by completing disbursement without
utilizing the required procurement methods.
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1.2,12,10

1.2.12.11

1.2,12.12

1.2.12.13

1.2.12.14

1.2.12.15

1.2,12,16
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Recommendation
Management should provide substantive justification for spending in excess of approved
budget for road maintenance contract comprehensively catalogued in Table 20 above.

Management should submit copies of approved contract, BOQ, and other relevant
supporting records not made available for audit purposes to the Office of the Auditor General
as part of Management’s response to this Management Letter.

Going forward, Management should ensure that all contracts awarded are within the
threshold of the approved budget and annual procurement plan. All adjustments to approved
contract values should be subsequently approved by the IMSC, adjusted in the approved
procurement plan and subsequently approved by the PPCC. Evidence of approved
adjustments to the budget and annual procurement plan should be adequately documented
and filed to facilitate future review.

Management should ensure all transactions are supported by the requisite supporting
documents consistent with the financial management regulations. Documentation such as
contracts, invoices, goods received notes, job completion certificates, purchase orders,
payment vouchers etc. should be prepared and approved for the procurement of goods
and services where applicable. All relevant supporting records should be adequately
documented and filed to facilitate future review.

Additionally, Management should facilitate the operationalization of the electronic document
management system by ensuring that all relevant source and supporting documents are
scanned, attached to the transaction (in the accounting software for financial transactions),
archived and maintained to facilitate future review.

Management’s Response

Management acknowledges the auditors’ recommendation. However, the value of the
contract of concern has always been US$968,957. Said figure was the bid value of the most
responsive bidder (who later became the selected contractor) and thus constituting the
contract value. The procurement process that brought about this contract was approved by
the PPCC. Attached are copies of the contract and other supporting documents. (See
exhibit 1.2.15)

Auditor General’s Position

Management's assertions are not supported by adequate documentation. Copies of a
comprehensive contract, No Objection/approval by the PPCC, and bid evaluation report were
not made available for audit purposes. Also, as stated in our findings, the contract value per
the approved budget amounted to 512,942.68. Amendments to the approved contract value
enshrined in the national budget should be authorized by the National Legislature and
subsequently the PPCC. Therefore, we maintain our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.
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1.2.13

1.2.13.1

1.2.13.2

1.2.13.3

1.2.13.4

1.2.13.5

1.2.13.6

External Audit Service Provided without Evidence of Management Letter and
Audited Financial Statements

Criteria

Regulation B.25 (1-2) of the PFM Act of 2009 as Amended and Restated 2019 requires a
head of government agency to ensure that moneys are utilized in a manner that secures
both optimum value for money and the intention of the Legislature. The head of a
government agency shall ensure that moneys approved for the Government agency or
budgeted amounts are used lawfully.

According to Paragraph 1, Page 2 of the meeting minutes for negotiation of External Audit
Service, March 6, 2020, provides that “Scope of Work and methodology approach; the
consultants and the clients agreed that the Audit will be done in (4 weeks) and it will be a
risk-based audit commencing March 17, 2020. The type of audit that will be done is a
Financial Audit and the International Standard of Audit {ISA) will be used when conducting
the National Road Fund audit.

Further, Section 3.1 of the Engagement Letter for the audit of NRF financial audit, requires
that “We shall, as independent auditors issue our professional opinion on the financial
statements of National Road Fund for the period(s) to be covered by the engagement,
stating whether in our opinion: a). the financial statements present fairly, in all material
respects, the financial position of NRF, and the results of its operations for the period(s)
covered by the audit; b). the financial statements have been prepared in accordance with
the relevant financial reporting framework or accounting standards or donor requirements
and agreed upon template.”

Section 3(7 & 8) of the Engagement Letter for the audit of NRF financial audit, requires that
“The final report shall be prepared as indicated in 3.1 taking duly into account all changes
that we shall consider appropriate per the preceding. Each final report (audited financial
statements with our audit opinion thereon and management letter, if considered
appropriate) shall be in bound form with two (2) copies sent to NRF for appropriate
distribution.”

Observation

During the audit, we observed that Management of the National Road Fund (NRF) entered
into a contract with MGI Monbo & Company to undertake a financial statement audit of the
entity. We observed that Management paid MGI Monbo & Company in full for the audit
services, totaling US$40,060.00 during the Special Budget Year (SBY) 2021. However, we
observed no evidence of the following deliverables: Audited Financial Statements and
Management Letter,

Risk

Management may make payments for services not performed. This may lead to
misappropriation of the entity’s funds.
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1.2.13.7

1.2.13.8

1.2.13.9

1.2.13.10

1.2.13.11

1.2.14

1.2.14.1

1.2.14.2

Facilitating payments non-compliant with approved payment terms and conditions may lead
to non-achievement of project deliverables and value for money.

Recommendation

Management should submit copies of the Audited Financial Statements and Management
Letter(s) not provided for audit purposes to the Office of the Auditor General, as part of
Management’s response to this Management Letter.

Going forward, Management should ensure that all payments are made consistent with the
terms and conditions, including approved deliverables of the contract. Subsequent payment
for the next phase of the contract should not be initiated if previous deliverables are not
met. Evidence of completion of service for each phase of a contract along with all other
relevant supporting records of disbursement should be adequately documented and filed to
facilitate future review.,

Management’s Response

The recommendation made by the auditors is accepted by management. Copies of the
Management Letter(s) and Audited Financial Statements will be submitted by management
to the Office of the Auditor General.

Auditor General’s Position

Management's assertions were not supported by documentary evidence. Copies of the
audited financial statements and Management Letters were not made available for audit
purposes as asserted in Management’s response. Therefore, we maintain our findings and
recommendations. We will follow-up on the implementation of our recommendations during
subsequent audit.

No Evidence of Approved Overdraft Agreements

Criteria

Regulation M.5 of the PFM Act of 2009 as amended and restated 2019 requires that “state
owned enterprises shall comply with the following (1)Before the commencement of the
financial year, the Minister and the Debt Management Committee shall be notified of the
annual borrowing plans immediately following the board’s approval of the annual financial
plans of a state-owned enterprise, (2)Repayment agreement for accumulated arrears to
suppliers for a period exceeding ninety days constitute debt of the enterprise and shall
require written approval of the Board, Minister and the Debt Management Committee.”

Further, Regulation R.3 of the PFM Act of 2009 as amended and restated 2019 requires that
“Bank Accounts for Ministries and Government Agencies (1) When ordering the opening of a
bank account for a Ministry or a Government Agency, the Comptroller-General under
instruction from the Minister, shall communicate to the bank and the head of government
agency, the conditions under which the account will be operated, which shall include: (a)
Prohibition of overdraft on the bank account; (b) A requirement that all Checks shall be
signed by at least two officers, (c) No officer shall sign any check which has not been fully
completed in all respects . (d}) Names and specimen signatures of officers authorized to S|gn
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1.2.14.3

Checks on the bank account; and (e) A requirement for the Bank to provide the Head of
Government Agency with monthly bank statements on the account.”

Observation

During the audit, we observed that interest on overdraft was charged to the NRF's UBA and
LBDI bank accounts and subsequently recorded in the general ledger for usage of overdraft
facilities at the respective banks. However, the overdraft agreements were not made
available for audit purposes. As a result, we could not ascertain whether the facilities were
approved by the IMSC and the Comptroller and Accountant General of Liberia, nor could we
determine the reasonableness of the processing and facility fees of the overdraft facilities.
See below Table 19 for details.

Table 19: No Evidence of Approved Overdraft Agreements

OVERDRAFT CHARGES
No. Date BANK Description Amount in US$
Interest collected by bank for
1 31-Jan-22 | UBA MATCHING FUNDS USD January 2022 2,613.89
Interest collected by bank for
2 22-Feb-22 | UBA MATCHING FUNDS USD January 2022 6,262.87
3 29-Apr-22 | UBA MATCHING FUNDS USD | Interest collected by bank 2,409.33
BANKERS CHEQUE NEW
4 30-Apr-22 | LBDI SCRAMP MELLENIGUM 2.371.19
5 31-May-22 | UBA MATCHI!}IG FUNDS USD INTEREST CHARGED TO A/C 6,974.22
FEES ON CREDIT AGAINST POST
6 lj tr9mzat HB5A KORR DATED INSTRUMENT 19,500.00
FEES ON CREDIT AGAINST POST
'_7 L7dupeee i S OnN DATED INSTRUMENT 19,500.00
BG Fee on credit against Post-
8 i 20:JuE22 GUBATLOAR Dated Instruction 34,000.00
BG Fee on credit against Post-
i 2s=dutia® N UBA CORN Dated Instruction 36,000.00
10 | 29-Aug-22 | UBA MATCHING FUNDS USD | Interest Collected/Charge 2,314.74
11 31-Aug-22 | UBA MATCHING FUNDS USD | Interest Collected/Charge 3,161.00
BANK CHARGE ON CREDIT
12| 20-0ct-22 | UBA LOAN AGAINST POST DATED CHECK 52,500.00
Total 187,607.24
Risk
12144 Management may be non-compliant with Regulations M.5 and R.3 of the PFM Act of 2009 as
amended and restated 2019.
12145 Obtaining and usage of overdraft facilities without the IMSC and the Comptroller and

Accountant General's approval may lead to misappropriation of the entity’s funds. Continuous
acquisition of overdraft facilities without a specified justification, review and approval may
lead to significant interest payments and uncontrolled expenditures.
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1.2.14.6

1.2.14.7

1.2.14.8

1.2.14.9

1.2.14.10

1.2.15

1.2.15.1

Recommendation

Management should provide copies of the approved overdraft agreements not made available
for audit purposes to the Office of the Auditor General, as part of Management’s response to
this Management Letter.

Going forward, Management should ensure that alf acquisitions of overdraft facilities are
approved by the IMSC and the Comptroller and Accountant General, As part of the review
process, the reasonableness of the processing and facility fees should be evaluated as well
as the rationale for the overdraft facilities before approvals are granted. Evidence of approved
overdraft facility agreements should be adequately documented and filed to facilitate future
review,

Management’ Response

Management recognizes the audit finding and appreciates the chance to clarify the situation.
The scenario occurred as a result of an operational need to make payments to contracting
and consulting entities, where rapid access to cash was required to meet important
responsibilities and avoid delays in project progress. Documentation of the relevant approvals
was not kept up to date or completed as required. Recognizing the significance of solid
financial governance, Management took quick corrective action during the same fiscal year
to address and resofve the issue.

These actions included the following.: The use of the overdraft facility was halted after the
documentation failure was discovered; internal approval procedures were reviewed and
strengthened to ensure that all future financial arrangements, including overdrafts, have prior
written approval from the competent authorities, which include the Board and the Comptroller
and Accountant General; measures were implemented to guarantee that all financial
decisions and approvals are documented in a timely and secure manner; Staff involved in
financial operations got refresher training to improve compliance with internal controf and
governance standards.

Auditor General’s Position

Management’s assertions did not adequately address the issues raised. Management did not
provide copies of the approved overdraft agreements to the Office of the Auditor General as
requested. As a result, we were unable to ascertain the purpose of the overdraft, the
reasonableness of the processing fees and interest rate of the overdraft facility, as were as
approval of the facility by the IMSC and the Comptroller and Accountant General as required.
Therefore, we maintain our findings and recommendations. We will follow-up on the
implementation of our recommendations during subsequent audit.

Unauthorized Additional Salaries and Benefits Payments

Criteria

Regulation T.3 of the PFM Act of 2009 as amended and restated 2019 states: “(1) The head
of every Management Unit shall keep records of all Personnel Emolument of staff employed
in his management unit, to ensure that: {(a) payments are made as and when due; (b)
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1.2.15.2

overpayments are not made; (c) all required deductions are made at the correct time; (d)
authorized establishments or manpower ceilings are not exceeded; (e) the amount of salary
and other allowances authorized for payment to each staff is not exceeded; and (f) payments
are not made on the payment voucher to staff who do not belong to the Agency or unit.”

Observation

During the audit, we observed that Management facilitated double payments of monthly
salaries in December 2022 amounting to US$43,335.00, as a form of appreciation to staff.
However, we observed no evidence that the double monthly payments in December 2022
were budgeted for, documented in a policy or approved by the IMSC. See Table 20 below
for details:

Table 20: Unauthorized Additional Salaries and Benefits Payments

TRANS VALUE Amount

No. DATE DATE NARRATION Us$
1 14-Dec-22 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 7,200.00
2 14-Dec-22 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 3,060.00
3 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 3,060.00
4 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 3,060.00
5 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 3,060.00
6 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 2,700.00
7 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 2,250.00
8 14-Dec-22 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 2,700.00
9 14-Dec-22 14-Dec-22 | IB/SDMC/{404599/Dec 2022 appreciation 1,890.00
10 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 1,260.00
11 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 1,350.00
12 14-Dec-22 | 14-Dec-22 | 1B/SDMC/404599/Dec 2022 appreciation 1,170.00
13 14-Dec-22 | 14-Dec-22 | 1B/SDMC/404599/Dec 2022 appreciation 1,125.00
14 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 900.00
15 14-Dec-22 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 900.00
16 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 900.00
17 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 810.00
i8 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 630.00
19 14-Dec-22 14-Dec-22 | IB/SDMC/404599/Dec 2022 appredation 630.00
20 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 630.00
21 14-Dec-22 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 450.00
22 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 450.00
23 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 450.00
24 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 450.00
25 14-Dec-22 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 450.00
26 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 450.00
27 14-Dec-22 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 450.00
28 14-Dec-22 | 14-Dec-22 | IBfSDMC/404599/Dec 2022 appreciation 315.00
29 14-Dec-22 | 14-Dec-22 | IB/SDMC/404599/Dec 2022 appreciation 315.00
30 14-Dec-22 | 14-Dec-22 | 1B/SDMC/404599/Dec 2022 appreciation 270.00
Total 43,335.00
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1.2.15.3

1.2.15.4

1.2.15.5

1.2,15.6

12157

12158

12159

1.2.15.10

Additionally, we observed that the Fund Manager approved monthly benefits amounted to
US$750.00. However, for the months of October, November, and December 2022, the
monthly benefits of the Fund Manager were increased to US$1,500.00. This resulted in
unapproved increased benefits amounting to US$2,250.00. We obtained no evidence that
the increment in the Fund Manager’s benefits was approved by the IMSC as required.

Risk

Facilitating double salary payments and unapproved increment to benefits without a policy,
approved budgetary allocation or approval by the IMSC may lead to misapplication of the
entity’s funds. Funds for approved activities may not be available due to processing of
significant unbudgeted activities.

Recommendation

Management should provide substantive justification for facilitating double salary payments
in a single month and increment in the Fund Manager's monthly benefits without a policy,
approved budgetary allocation or approval by the IMSC.

Going forward, Management should ensure that all significant incentives to staff are included
in the human resource policy, and subsequently approved by the IMSC. All incentives to staff
and proposed increment to salaries and benefits should be adequately budgeted for on an
annual basis and approved by the relevant authorities.

Management’s Response

Management acknowledges the audit finding and appreciates the opportunity to provide
clarification. The arrangement in question was based on a verbal endorsement by the Inter-
Ministerial Steering Committee (IMSC). The related payments were made in good faith and
intended to recognize staff efforts during a period of increased workload and essential
operational demands. However, Management recognizes that the appropriate approval
channels and documentation procedures, as required by the applicable financial and human
resource policies, were not fully followed. This oversight is regrettable and not reflective of
Management's commitment to sound governance and compliance.

Upon becoming aware of the issue, Management took prompt action to analyze the
underlying causes and address the lapse, Corrective measures have since been implemented
to ensure that all future salary-related decisions and disbursements are fully aligned with
established regulations.

Moving forward, management will ensure that any large employee incentives are covered by
HR policy and then approved by the IMSC.

Auditor General’s Position

We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.
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1.2.16

1.2.16.1

1.2.16.2

1.2.16.3

1.2.16.4

1.2.16.5

Unauthorized Payment made by UBA Bank Liberia Ltd.

Criteria

Regulation B.24 (1, 2 and 3) of the PFM Act of 2009 as amended and restated 2019: “(1) A
head of government agency shall prioritize the Government agency’s activities and ensure
that related expenditures are within the cash flow plans and budget ceilings or such other
ceilings as determined by the Minister”.

Regulation E.13 (1 and 2) of the PFM Act of 2009 as amended and restated 2019 states: (1)
If additional funds are required because of increased activity costs that could not be foreseen
when the annual estimates were presented, application for supplementary estimate shall be
made to the Minister through the Line Minister, Sector Minister, or appropriate authority. (2)
The accompanying memorandum shall explain how the extra costs became necessary”.

Observation

During the audit, we observed an unauthorized debit of US$1,150,000 paid by UBA Bank
Liberia Ltd on November 24, 2022 in favor of East International for the Robert’s International
Airport Highway Road construction without evidence of approval by the NRF Management.
We observed that approval for the payment was initiated by the MFDP.

Further, we observed no evidence that the amount paid was budgeted for and approved by
the Inter-Ministerial Steering Committee in the NRF Annual Road Maintenance Expenditures
Program (ARMEP) or a supplementary budget.

Additionally, we observed no evidence of supporting documents (payment voucher, payment
request from MPW, Interim Payment Certificate (IPC), Certificate of completion, etc. See
Table 21 below for details:

Table 21: Unauthorized Payment made by UBA Bank Liberia Ltd.

Transaction Amount in
Date

Value Date | Cheque No Description Uss$

25-Nov-22 25-Nov-22 N/A

SETTLEMENT OF DEBT FOR RIA ROAD
PROJECT 1,150,000.00

1.2.16.6

1.2.16.7

1.2.16.8
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Risk
Unapproved budgetary expenditures may lead to misappropriation of fund. This may impair
achievement of the entity’s objectives.

Recommendation

Management should initiate an investigation with the UBA Bank Liberia Ltd to determine how
funds were transferred from the entity's bank accounts without the required number of
approved signatories. The result of the investigation should be submitted to the Office of the
Auditor General, as part of Management's response to this Management Letter.

Going forward, Management should perform monthiy bank reconciliation to ascertain the
legitimacy of all transactions in the entity’s bank accounts. Discrepancies identified should be
investigated and resolved in a timely manner. Evidence of monthly bank reconciliation
statements should be adequately documented and filed to facilitate future review.
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1.2.16.9

1.2.16.10

1.2.16.11

1.2.17

1.2.17.1

1.2.17.2

1.2.17.3

Management's Response

The auditors’ recommendation has been acknowledged by management. To find out how
money was moved from the entity's bank accounts without the necessary number of
authorized signatories, the NRF Management has started an investigation with UBA Bank
Liberia Ltd.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Management should expedite the conclusion of the proposed investigation and submit the
investigation report to the Office of the Auditor General and the National Legislature within
ninety (90} days upon the issuance of the Auditor General’s report to the National Legislature.

Payroll not Reconciled to Financial Statements

Criteria

Regulations T.3(1e) of the PFM Act of 2009 as amended and restated 2019 states "The head

of every Management Unit shall keep records of all Personnel Emolument of staff employed

in his management unit, to ensure that:

» the amount of salary and other allowances authorized for payment to each staff is not
exceeded”.

Section 36(1) of the PFM Act of 2009 as amended and restated 2019 states that “it is a
general responsibility under this Act for all government officials handling public financial
transactions to ensure that financial information is reported in a timely, comprehensive, and
accurate manner, in the manner prescribed in this Act, under its regulations, and in
instruction issued by the Minister”.

Observation

During the audit, we observed that the approved payroll journals and the payroll general
ledger did not reconcile with the payroll expenditures reported in the financial statements for
FY 2020/2021 to FY 2022. See Table 21{a & b) for details.

Table 21a: Payroll Journals not Reconciled to Financial Statements

Amount Per
- > Amount Per .
Fiscal Year Descriptions SR Approved UL
Statel?ae;t Uss Payroll US$ (b) US$ c=(a-b)
Wages, Salaries and Other
Ry2020/2021 Employee Benefits 452,393 449,899 2,494
Wages, Salaries and Other
. Employee Benefits 232,319 231,242 1,077
FY 2022 Wages, Salaries and Other
Employee Benefits 649,459 544,408 105,051
Grand Total 1,334,171 1,225,549 108,622
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Table 21b: Payroll {General Ledger) not Reconciled to Financial Statements

1.2.17.4

1.2.12.5

1.2.17.6

1.217.7

1.2.17.8

1.2.17.9

1.2.17.10

1.2.17.11

Amount Per
- Amount Per
- 4 Financial Difference
Fiscal Year Descriptions General Ledger
Statement US$ (b) Uss$ c=(a-b)
Uss$ (a)
Wages, Salaries and Other
FY2020/2021 Employee Benefits 452,393 451,418 975
FY2022 Wages, Salaries and Other
Employee Benefits 649,459 586,328 63,131
Grand Total 1,101,852 1,037,746 64,106
Risk

The completeness and accuracy of payroll expenditures may not be assured. Therefore, the
financial statements may be misstated.

Salaries disbursements may be made above or below the approved salaries structures leading
to misappropriation of the entity’s funds.

Payments may be made to illegitimate employee/ghost leading to misappropriation of the
entity’s funds.

Recommendation
Management should account for the variances among payroll expenditures per the approved
payroll journals, the general ledger, and the financial statements.

Subsequently, Management should adjust the financial statements to reflect the actual payroll
expenditures of the entity. The adjusted financial statements should be submitted to the
Office of the Auditor General, as part of Management's response to this Management Letter.

Going forward, Management should perform monthly reconciliation among the approved
payroli journals, the general ledger and the financial statements. Variances identified should
be investigated and adjusted where applicable in a timely manner. Evidence of monthly
payroll reconciliation reports should be adequately documented and filed to facilitate future
review.

Management should procure and operationalize a functional automated payroll management
system to facilitate complete, accurate and real-time recording of all payroll transactions of
the entity.

An automated control should be established such that transactions (along with supporting
documents) posted by a junior staff must be reviewed and approved by senior personnel
before the transactions appear in the payroll ledger. Going forward, an automated linkage
should be created between the payroll ledger, trial balance and the financial statements to
facilitate completeness and accuracy of the financial statements.

A — p—

56 | Promoting Accountability of Public Resources

A

L




Management Letter On the
Financial Statements Audit of the National Road Fund (NRF)
For the period July 1, 2020 to December 31, 2022

1.2.17.12

1.2.17.13

1.2.17.14

1.2.18

1.2.181

1.2.18.2

1.2.18.3

1.2.18.4

Management should also facilitate the operationalization of the electronic document
management system by ensuring all relevant source and supporting documents for payroll
transactions are scanned, attached to the transactions in the payroll and accounting software,
archived and maintained to facilitate future review.

Management’'s Response

Management acknowledges the audit’s findings and clarifies that the HR department provided
a cumulative roster of all employees for those years because of various payroll procedures
that are carried out on a monthly basis. Following a careful examination of the findings,
management evaluated at the end of the fiscal periods and has attached the amended payroll
that reconciled or corresponds to journal and the financial statements, Management also
reports that it has maintained a month-to-month payrol register since 2022, which will always
be tied to the payroll. It also makes clear that before being submitted for payment, the
Authority's payrolls undergo a number of layers of review. No employee was ever left off the
payroli, and no excessive number of employees were ever paid.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings, recommendations and
subsequent adjustment of the financial statements.

Non-competitive Recruitments of Consultants

Criteria

Section 68 (1) of the PPC Act of 2005 amended and restated 2010 States that for the
purposes of procuring the services of a consultant, the procuring Entity shall prepare a
shortlist of, generally, three (3) to six (6) consulting firms as determined by subsections (2)
and (3) of this Section and, to the greatest extent feasible, comprising consultants of the
same category and similar capacity and business objectives.

Additionally, Section 41 (1) (a) to (c) of the amended and restated Public Procurement and
Concessions (PPC) Act of 2010 states that “The Procuring Entity shall be responsible for the
administration and monitoring of contracts entered into by the Entity. The contract
administration functions shall include at least the following: a) Ensuring that the contractor
complies with the specifications and terms of the contract; b) Ensuring that the contract is
being performed on schedule; ¢) Ensuring that, payments made to the contractors are in
accordance with the terms of the contract.”

Observation
During the audit, we observed that Management did not facilitate competitive recruitment of
consultant for the periods under audit.

Further, we observed that Management facilitated payments amounting to U5$961,628.07
to consulting firms without evidence of valid contracts, tax clearance, and business
registration certificates, bid evaluation reports, PPCC approval and service delivery reports
for the period under audit. See below Table 22 and Annexure 10 for details:
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Table 22: Non-competitive Recruitments of Consultants

——— s e

Fiscal Year Description Yotal Amaunt. in
uUss
FY2020/2021 Consultants not Competitively Recruited 149,151.71
SBY Dec,2021 Consultants not Competitively Recruited 69,264.00
FY2022 Consultants not Competitively Recruited 743,212.36
Grand Total 961,628.07
Risk

1.2.185 Management may be non-compliant with Section 68 (1) of the PPC Act of 2005 amended and
restated 2010 and Section 41 (1) (a) to (c} of the amended and restated Public Procurement
and Concessions (PPC) Act of 2010.).

1.2.186 Management may recruit consultants that do not meet the required qualification and
experience to contribute to the overall objectives of the entity.

Recommendation
12187 Management should provide substantive justification for not facilitating competitive
recruitment for consultants comprehensively catalogued in Annexure 10 below.

12188 Management should submit copies of valid contracts, tax clearance and business registration
certificates, bid evaluation reports, evidence of PPCC approval and service delivery reports
for payments comprehensively catalogued in Table 22 and Annexure 10 not made available
for audit purposes. The requested documents should be submitted to the Office of the Auditor
General, as part of Management response 1o this Management Letter,

12188 Management should ensure that all recruitment activities are carried out in full compliance
with the approved human resources policy, Section 68 (1) of the PPC Act of 2005 amended
and restated 2010 and Section 41 (1) (a) to (c) of the amended and restated Public
Procurement and Concessions (PPC} Act of 2010.

121810 Management should ensure that all consultants’ files contain the relevant supporting
documents indicative of proper vetting (an approved job description, publication of vacancies,
job related test/ interview questions and background check information, copies of valid
contracts, tax clearance and business registration certificates, bid evaluation reports,
evidence of PPCC approval and service delivery reports, where applicable) in line with the
approved human resources policy, Section 68 (1) of the PPC Act of 2005 amended and
restated 2010 and Section 41 (1) (a) to (¢) of the amended and restated Public Procurement
and Concessions (PPC) Act of 2010.

1.2.18.11 Evidence of approved hiring documentation should be adequately documented and filed to
facilitate future review.

Management’'s Response
12.18.12 Management acknowledges the audit findings and clarifies that they followed a competitive
procurement procedure to ensure value for money and good governance, with the exception
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1.2.1813

of an internal advertisement in our bulfletin and delay in preparing contract documentation.

Management has already begun to publish all procurement of goods and services on the
entity’s official website and other print media; it has updated its procurement policy and
procedures to align with PPC requiatory frameworks; and the institution has taken steps to
ensure that all future consultant engagements follow external advertisement, internal
evaluation, and documentation. Please review the attached (Exhibit 1.2.21) for proof of
valid contracts, tax clearance and business registration certificates, evaluation reports, and
PPCC approval.

Auditor General’s Position

We reviewed the documents subsequently submitted by Management, after our audit
execution relative to expenditures made to consultants without adequate supporting
documents. Therefore, we have adjusted the outstanding supporting documents to
US$65,757.10 (US$961,628.07-US$895,870.97) to be accounted for by Management.
Therefore, we maintain our recommendations. We will follow-up on the implementation of

our recommendations during subsequent audit. See below table 22b for details.

Table 22b: Non-Competitive Recruitments of Consultants

FY2020/2021
Rt Amount
Date PAYEE Check # | Description in US$
Liberia Institute of Payment for data inputting and NRF
13-Jul-20 Sctence & Business E-payment | staff training on the SAGE 300
6,750.00
Technology Inc software
07-Sept- Liberia Institute of Payment for sage data input and
Science & Business E-payment | training of NRFO staff in SAGE
20 3,375.00
Technology Inc software
Total (a) 10,125.00
SBY2021
11-Nov- WUREH-WALTERS- 836341 Being payment for the purchase
21 WUREH LIB INC SAGE software license 13,350.00
10-2Dlec- Wureh Walters Wureh 875304 Payment for SAGE consultancy 4,032.00
Total (b) 17,382.00
FY2022
PAYMENT MADE TO FIDELITY
SOLUTIONS INC FOR SMES
20-Jul-22 FIDELITY SOLUTIONS | ECOBANK | AWARNESS TO MINISTRY OF
INC LRD/CHK333 | COMMERCE, REF: 13,750.10
JO1FTRQ222010011 FUNDS
TRANSFER {L$2,076,264.9) @US$151
HARVARD PAYMENT FOR REGISTRATION FEES
21-Nov- EDUCATORS UBA LOAN SCHDULED TO PARTICIPATE IN THE
22 (PROPRIETARY) GENDER RESPONSIVE PLANNING 24,500.00
AND BUDGETING TRAING
Total (c) 38,250.10
59 7 Prorﬁotihé Accofuntabirliiy of Public Resources — — _—‘ N -
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FY2020/2021
A Amount
Pate PAYEE Check # | Description in US$
Grand Total(a+ b
+c) 65,757.10

1.2.19

1.2.19.1

1.2.19.2

Non-Retirement of Foreign Travel DSA

Criteria

Section 29 of the GolL Revised Travel Ordinance 2016/2017 states that “Upon return from
abroad, officials are required to submit to the Financial Regulations Unit of the Ministry of
Finance and Development Planning, a Travel Settlement Form as per Annexure II and copy
of certificates for workshops, seminars, etc., used ticket stubs, copy of passport within 14
days from the date of return from tour or before date of next journey, whichever is earlier.
In very exceptional cases where the second granted with the specific written approval of the
official concerned, explaining the reasons thereof.”

Observation

During the audit, we observed that a total amount of US$140,862.55 was disbursed for
foreign travel air tickets and Dailly Sustenance Allowance (DSA) for the fiscal period
FY2020/2021 to FY2022 without evidence of retirement (copies of certificates for workshops,
seminars, used ticket stubs, copies of passports, & etc). See below Table 23 and
Annexure 11 for details:

Table 23: Non-Retirement of Foreign Travel DSA

Fiscal Year Description Amount US$
FY2020/2021 Non-Retirement of Foreign Travel DSA 12,445.72
SBY2021 Non-Retirement of Foreign Travel DSA 58,104.43
FY2022 Non-Retirement of Foreign Travel DSA o ' 70,312.40
Grand Total 140,862.55
Risk
1.2.19.3 Travel expenditures not appropriately retired/accounted for may lead to misappropriation of

1.2.19.4

1.2.19.5

1.2.19.6

60 | Promating Accountability of Public Resources

the entity’s funds.

In the absence of travel activities reports, travel expenditure may be utilized for unapproved
activities,

Recommendation
Management should account for travel expenditures made without evidence of travel
activities reports comprehensively catalogued in Table 23 and Annexure 11.

Going forward, all incidental allowances should be duly retired/accounted for through the
filling and subsequent approval of the travel settlement form. The form should be
accompanied by original copies of receipts and travel activities reports to justify the regularity
of the transactions.
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1.219.7

1.2.19.8

12199

1.2.19.10

1.2.19.11

1.2.20

1.2.20.1

1.2.20.2

Evidence of all travel expenditures records including travel settiement forms, original copies
of receipts and travel activities reports should be adequately documented and filed to
facilitate future review,

Management’s Response
Management takes notice of the findings and cdlarifies the significance of maintaining
supporting documentation to substantiate all travel-related expenses and ensure financial
compliance. Following a review and reconciliation of our records, Management was able to
retrieve and compile all supporting documentations refated to foreign travel that were not
previously provided and for which the auditors raised the above finding because they had
been misfiled; they have now been located and are available for the auditor's review. To
prevent future occurrences, the following measures have been instituted:
s A travel retirement checkiist is now in use to ensure all required documents are
submitted within a stipulated timeline after each trip.
s Staff have been reminded through circulars and briefings of the requirement to
relire travel advances within the set deadlines, with full supporting documentation.
s The entily is exploring the implementation of an automated travel management
system to frack disbursements, travel and retirements in real time.

Please find attached (Exhibit 1.2.22) for all documentation related to foreign travel.

Auditor General’s Position

We acknowledged Management’s submission of supporting documents for travel
expenditures after our audit execution. However, Management’s provision of documents after
our review, does not guarantee Management effective control of expenditure liquidation and
document management.

Going forward, Management should ensure that requested documents for audit purposes are
submitted in a timely manner. Management should also ensure that all records related to
foreign travel are adequately documented and filed to facilitate future review.

Payment without Adequate Supporting Documents

Criteria

Regulation P.9 (2) of the PFM Act of 2009 as Amended and Restated 2019 states that
“Payments except for statutory transfers and debt services shall be supported by invoices,
bills and other documents in addition to the payment vouchers.”

Observation

During the audit, we observed that Management facilitated payments amounting to
US$780,795.89 without evidence of adequate supporting documents such as payment
vouchers, invoices, cheques or receipts, etc. See Table 24 and Annexure 12 below for
details:
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Table 24: Payments without Adequate Supporting Documents

Fiscal Year Description Amount US$

FY2020/2021 Payment without adequate Supporting Document 360,303.41

SBY2021 Payment without adeguate Supporting Document 75,291.48

FY2022

Payment without adequate Supporting Document 345,201.00

Total

780,795.89

1.2.20.3

1.2.20.4

1.2.20.5

1.2.20.6

1.2.20.7

1.2.20.8

1.2.20.9

1.2.20.10

-62 Promoting Accountabil-ity of Public Resources

Risk
Payments may be made for goods not delivered or services not performed. Goods delivered
or services performed may not meet the approved specifications.

In the absence of adequate supporting documents, the validity, occurrence, and accuracy of
payments may not be assured. This may lead to misappropriation of the entity’s funds.

The absence of adequate supporting documentation for transactions may also lead to
fraudulent financial management practices, through the processing and disbursement of
illegitimate transactions.

Management may override the procurement processes by completing disbursement without
utilizing the required procurement methods.

Recommendation
Management should fully account for expenditure made without adequate supporting
documents comprehensively catalogued in Table 24 and Annexure 12.

Going forward, Management should ensure all transactions are supported by the requisite
supporting documents consistent with the financial management regulations. Documentation
such as contracts, invoices, goods received notes, job completion certificates, purchase
orders, payment vouchers etc. should be prepared and approved for the procurement of
goods and services, where applicable. All relevant supporting records should be adequately
documented and filed to facilitate future review.

Additionally, Management should facilitate the operationalization of the electronic document
management system by ensuring that all relevant source and supporting documents are
scanned, attached to the transaction (in the accounting software for financial transactions),
archived and maintained to facilitate future review.

Management’s Response

Management acknowledges the audit findings and clarifies that business registration and tax
clearance be linked to each payment voucher. Hence, we will provide genuine business
registration cerlificates and tax clearances with all payments, as you requested. Please
examine the attached contracts and cerlificates of completion and also see Exhibit 1.2.23
for the business registration certificates and tax clearances, which are enclosed in the box
files attached to this response.
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122011

Auditor General’s Position

We reviewed the documents subsequently submitted by Management after our audit
execution relative to expenditures made without adequate supporting documents. Therefore,
we have adjusted the outstanding supporting documents to US$78,119.30 (US$780,795.89—
US$702,676.59) to be accounted for by Management. Therefore, we maintain our
recommendations. We will follow-up on the implementation of our recommendations during
subsequent audit. See below table 24b for details.

Table 24b: Payments without Adeguate Supporting Documents

FY2020/2021
st AMOUNT
DATE BANK Description uUs$
10-May-21 UBA Loan CHQ IFO FREEDOM PRINTING PRESS 51,019.20
Total (a) 51,019.20
SBY2021
o Being payment to WUREH-WALTERS-WUREH LIB INC for
I UBA the purchase SAGE software license 15,350:00
Total (b) 13,350.00
FY2022
02-Jul-22 ECOBANK PAYMENT MADE FOR SMES AWARNESS TO MINISTRY OF
LRD COMMERCE (L$2,076,264.9) @US$151 13,750.10
Total (c ) 13,750.10
Grand Total (a + b + c) 78,119.30
1.2.21 Irregularities Associated with Procurement Management

1.2.21.1

1.2.21.2

Criteria

Section 30 (1 and 2) of the Public Procurement and Concessions Act of 2005 as amended
and restated in 2010 states: “(1) Each Procurement Committee shall constitute a Bid
Evaluation Panel with the required expertise as and when required to evaluate bids solicited
by the Procuring Entity. (2) A Bid Evaluation Panel shall be responsible for the evaluation of
bids in accordance with the predetermined and Published evaluation criteria as outlined to
bidders in the bid documents in accordance with this Act and shall prepare and submit
evaluation reports and recommendations for award for the consideration of the Procurement
Committee or the Head of the Procuring Entity as provided in the Schedule”.

Section 32 (1, 2 and 3) of the Public Procurement and Concessions Act of 2005 as amended
and restated in 2010 states: (1) “In order to participate in procurement proceedings, a bidder
must qualify by meeting the criteria set by the Procuring Entity, which will normally include
evidence of: (a) Professional and technical qualifications; (b) Equipment availability, where
applicable; (c) Past performance; (d) After-sales service, where applicable; (e) Spare parts
availability; (f) Legal capacity; {g) Financial resources and condition; and (h} Verification by
the internal revenue authority of payment of taxes and social security contributions when
due. (2) The qualification criteria set forth in subsection (1) of this Section shall be applied
by examining, through investigation and collaboration with other relevant agencies, to
ascertain whether or not the bidder meets the minimum qualification criteria established for
the bid and not by using a point system for comparing the relative ievel of qualifications of
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1.2.21.3

participating bidders. (3} The Procuring Entity shall be entitled to demand qualification
documentation from potential bidders in formal prequalification proceedings, or as a required
component of a bid submission”.

Observation
During the audit, we observe the following irregularities associated with the procurement
system:
+» There was no evidence of periodic (quarterly and annual) procurement activities
report submitted to PPCC,

¢ No evidence of application of the requisite methods (Request for quotation, national
competitive bidding, sole sourcing, restricted bidding, international competitive
bidding, etc.) where applicable for some transactions.

e Management made payments amounting to US$497,454.20 without adequate
supporting documentation such as: tax clearance, business registration certificate,
checks, quotations, etc. to authenticate the transactions. See below Table 25a and
Annexure 13 for details.

Table 25a: Irregularities Associated with Procurement Management

Fiscal Year Expenditure description Total Amount (US$)
FY 2020/2021 Procurement Irregularities 89,970.25
SBY 2021 Procurement Irregularities 229,408.47
FY 2022 Procurement Irregularities 178,075.48
Grand Total [  497,454.20
1.2.214 Further, we observed that Management facilitated payments amounting to L$6,276,312.24

for purchases of 7,000 gallons of diesel fuel from VIRTUE OIL AND GAS as support to MPW
monitoring and supervision without evidence of a contract, Bid Evaluation Report or Delivery
Note to validate the authenticity of the transactions. See below Table 25b for details:

Table 25b: Irregularities Associated with Procurement Management

1.2.21.5

1.2.21.6

1.2.21.7

1.2.21.8

TRANS DATE | VALUE DATE NARRATION CHQ. NO AMOUNT IN L$
20-Jun-22 20-Jun-22 TRF IFO VIRTUE OIL & GAS 245313 | 6,276,312.24
Risk

In the absence of quarterly and annual procurement activities reports, Management may be
non-compliant with the PPC Act of 2005 as amended and restated 2010.

Management may not adequately account for its procurement activities and impair effective
monitoring of its procurement activities by the PPCC.

The non-application of the requisite procurement method may impair the achievement of
value for money and facilitate fraudulent procurement activities.

In the absence of adequate supporting documents, the validity, occurrence and accuracy of
payments cannot be assured. This may lead to misappropriation of the institution's funds.
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1.2,.21.9

1.2.21,10

1.2.21.11

1.2.21.12

1.2.21.13

1.2.21.14

Management may override the procurement processes by completing disbursement without
utilizing the required procurement processes.

Recommendation

Management should provide evidence of supporting documents for transaction
comprehensively catalogued in Table 25a and Annexure 13 and Table 25b not made available
for audit purposes. The requested documents should be submitted to the Office of the Auditor
General, as part of Management’s response to this Management Letter.

Management should facilitate the preparation and submission of quarterly and annual
procurement activities reports to the PPCC as required by the PPC Act of 2005 as amended
and restated 2010,

Management should ensure that the requisite procurement methods are utilized for all
procurement transactions to achieve value for money and ensure compliance to the PPC Act
of 2005 as amended and restated 2010.

Evidence of approved annual procurement plan, quarterly and annual procurement activities
reports, tax dearance, business registration certificate, checks, quotations, etc., and all
relevant supporting procurement records should be adequately documented and filed to
facilitate future review.

Additionally, Management should facilitate the operationalization of the electronic document
management system by ensuring that all relevant source and supporting documents are
scanned, attached to the transaction (in the accounting software for financial transactions),
archived and maintained to facilitate future review.

Management’'s Response

1221.15 Management acknowledges the auditors’ recommendation and fully agrees that the

1.2.21.16

1.2.21.17

implementing partner (MPW) must provide evidence of the vehicles that were purchased.
Several communications were written to the MPW regarding this, requesting them to amend
the values of the contracts of concern by removing the purchase of vehicles from the BOQs.
Attached are copies of few of the communications exchanged with the MPW regarding the
subject. (See exhibit 1.2.24)

Auditor General’s Position

We acknowledged Management’s subsequent submission of supporting documents for
procurement transactions after our audit execution. However, Management’s provision of
documents after our review, does not guarantee Management effective control of
expenditure liquidation and document management.

Going forward, Management should ensure that requested documents for audit purposes are
submitted in a timely manner. Management should also ensure that all records related to
procurement transactions are adequately documented and filed to facilitate future review.
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1.2.22 Outstanding Payments for Resettlement Action Plan (RAP) by Government of

1.2.22.1

1.2.22.2

1.2.22.3

1.2.22.4

1.2.22.5

1.2.22.6

Liberia on RIA Road Corridor

Criteria

Paragraph 4, Page 3 of the Report on the Implementation of Resettlement Action Plan (RAP)
along the ELWA Junction to Rock Church Community (15 km) and the Unification City Center
to Foliey Town (10 km) road segments of the RIA Road Project 2021, states “The primary
objectives of the RAP payment exercise were: 1) to ensure that the legitimate owners of
project affected properties are compensated for their affected properties in line with the
RAP verification/disclosure forms; and 2) to ensure that only legitimate owners of project
affected properties are compensated. By so doing, the wastage of limited financial resources
would be avoided and the integrity of the RAP process maintained.”

Additionally, according to Paragraph (1 & 2) of the World Bank OP 4,12: Involuntary
Resettlement, requires that “The policy aims to avoid or minimize involuntary resettlement
where feasible. When resettlement is unavoidable, it seeks to ensure that displaced persons
are provided with adequate compensation and support. The policy mandates that displaced
individuals or communities receive compensation and assistance to restore their livelihoods
and living conditions to at least their pre-displacement levels. 2) Key Principles-Consultation:
Effective consultation with affected communities is required. The process should be
participatory, allowing affected people to be involved in the planning and implementation of
resettlement activities, Compensation: Affected persons shouid be compensated for their
losses. This includes not only physical assets but also any loss of income or livelihood
opportunities, Livelihood Restoration: Resettlement plans must include measures to restore
or improve the living standards and livelihoods of displaced individuals, and Grievance
Mechanism: A mechanism should be established to address grievances from affected
persons regarding the resettlement process.”

Observation

During the audit, we observed that payments for the Resettlement Action Plan (RAP) for
Project Affected Persons (PAPs) on the RIA Road Project, Phase-1, had not been made in
full as of December 31, 2022. Additionally, we observed that the Government of Liberia paid
only 30% of the Resettlement Action Plan (RAP) for Project Affected Persons (PAPs) on the
RIA Road Project, Phase-1, resulting in a 70% unpaid variance.

Further, we observed no evidence of a Resettlement Policy Framework (RPF) for the RIA
Road Project, Grievance Redress Committee meeting minutes for the establishment of a
Grievance Redress Mechanism, or community consultation and awareness meeting minutes
for participation and meaningful consultations with affected Communities for audit review.
Risk

The Government’s inability to settle RAP payments may impair the timely completion of the
road construction projects.

Untimely disbursement of RAP payments may also result into potential disruption, litigation
and/or reputational damage for the entity.
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1.2.22.7

1.2.22.8

1.2.22.9

1.2.22.10

1.2.22.11

1.2.22.12

122213

1.2.22.14

In the absence of Resettlement Policy Framework (RPF), functional Grievance Redress
Committee meeting and community consultation and awareness, stakehoiders buy-in, and
the smooth coordination and implementation of road construction projects may be impaired.

Recommendation
Management should provide substantive justification for non-remittance of 70% of RAP
payments amounting to US$3,145,436.36.

Going forward, Management should adequately budget for and facilitate timely remittance
for both the arrears and subsequent RAP payments for all construction projects. Evidence
of approved budget, RAP arrears settlement plan, RAP disbursement reports and all other
relevant supporting records should be adequately documented and filed to facilitate future
review,

Management should develop, approve and operationalize the Resettlement Policy
Framework (RPF) to regulate the activities over community engagements, RAP
disbursements and stakeholders’ coordination activities. The policy should contain provisions
for targeted stakeholders to engage during the project, timing of meetings, proposed
schedule for RAP payments and mechanism for settling of potential disputes with
stakeholders.

Management should facilitate adequate and comprehensive documentation of periodic
meeting minutes and activities reports for the Grievance Redress Mechanism, or community
consuitation and awareness meetings. Management should also institute a platform for
following-up on decisions made at Grievance Redress Mechanism, or community
consultation and awareness meetings. An update of progress towards previous meeting
agreed actions/deliverable should be discussed during current meetings, as a medium for
tracking institutional progress and planning for future activities.

Evidence of approved Resettiement Policy Framework (RPF), periodic meeting minutes and
activities reports of the Grievance Redress Mechanism, or community consultation and
awareness, and all other relevant supporting records should be adequately documented and
filed to facilitate future review.

Management’s Response

Management disagrees with the audit assertion. All payments were agreed between the GOL
and the affected communities. The amount paid to the affected communities is considered
a full payment to those communities. Therefore, there are documentations fo substantiate
those claims, See Exhibit 1.2.25-1.2.29 for details.

Auditor General’s Position

Management’s assertions were not supported by adequate documentation. The supporting
documents provided by Management in Exhibit 1.2.25-1.2.29 referred to the 30% RAP
payments documented in our audit findings. Management provided no evidence of payments
of the outstanding 70% nor submitted legal documentation for the waiver of the outstanding
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1.2,.23

1.2.23.1

1.2.23.2

1.2.23.3

1.2.234

1.2.23.5

1.2.23.6

1.2.23.7

70% RAP payments. Therefore, we maintain our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Outstanding Payment for Resettlement Action Plan (RAP) by Government of
Liberia on Sanniquellie to Loguatuo Road Corridor (47.1Km)

Criteria

Section 3.1.9 (b) (i) of the consulting service contract signed between the Liberian
Government and AIC Progetti/TIS Engineering Construction Consultants for the supervision
of the Sanniquellie to Loguatuo road Construction states that “A Resettlement Action Plan
was prepared for the project. The RAP identifies the Project Affected Persons (PAPs) and
various properties and crops that shall be affected by the works. In this regard, the
Consultant shall: (i) monitor the implementation of the RAP and provide monthly reports.
The report shall include progress in the implementation of the RAP and challenges”

Observation

During the audit, we observed that 21 affected property owners were pending compensation
of 1.$8,608,822.66, whilst 10 persons payment of 1.$5,415,914.70 were withheld due to
ownership issues, which the Government of Liberia is yet to settle payments with affected
properties owners along the Sanniquellie to Loguatuo Road project Phase-1 for the period
under audit.

Risk
The Government’s inability to settie RAP payments may impair the timely completion of the
road construction projects.

Untimely disbursement of RAP payments may also result into potential disruption, litigation
and/or reputational damage for the entity.

Recommendation
Management should provide substantive justification for non-remittance of RAP payments
amounting to L$14,024,737.36.

Going forward, Management should adequately budget for and facilitate timely remittance
for both the arrears and subsequent RAP payments for all construction projects. Evidence
of approved budget, RAP arrears settlement plan, RAP disbursement reports and all other
relevant supporting records should be adequately documented and filed to facilitate future
review.

Management’s Response
The 10 property affected persons (owners along the Sanniquellie to Loguatuo Road project
Phase-1) whose payment represents [ $5,415,914.70 have been duly paid.
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1.2.23.8

1.2.24

1.2.24.1

1.2.24.2

1.2.24.3

Auditor General’s Position

We reviewed the documents subsequently submitted by Management after our audit
execution relative to GOL's contribution to RAP payments. Therefore, we have adjusted the
outstanding supporting documents for GOL's contribution to RAP payments to
L$8,608,822.66 (L$14,024,737.36— L$5,415,914.70) to be accounted for by Management.
Therefore, we maintain our recommendations. We will follow-up on the implementation of
our recommendations during subsequent audit.

RAP Payments not Traced to Bank Statements.

Criteria

Regulations A.3 of the Public Financial Management (PFM) Act of 2009 as amended and
restated 2019 states" any public officer concerned with the conduct of financial matters of
the Government of Liberia, or the receipt, custody and disbursement of public and trust
moneys, or for the custody, care and use of government stores and inventories shall keep
books of accounts and proper records of all transactions and shall produce the books of
accounts and records of the transactions for inspection when called upon to do so by the
Auditor General, the Comptroller General, the relevant internal auditor or any officers
authorized by them, by the Minister.”

Regulation 0.24 (2) of the Public Financial Management Act of 2009 states that “A Head of
Government Agency shall, in relation to sub-regulation (1) appeint an officer who shall
examine and check daily, all entries in cash books and other books of account, the
counterfoils or copies of receipts or original documents to verify the correctness of the
transactions”

Observation

During the audit, we observed that Management prepared the RAP (Resettlement Action
Plan)-related expenditure ledger for the RIA road project and the Sehyikimpa to Loguatuo
road project with no transaction references, check numbers, or payee account information.
Further, we observed that individual transactions amounting to US$937,702.80 in the ledger
could not be reconciled to NRF bank accounts. See below Table 26 for details:

Table 26: RAP Payments not Traced to Bank Statements.

No. Date BANK Description Amount US$
1 | 5Jan-22 | UBALOAN | RIA RAP PAYMENT 101,663.98
2 | 6Jan22 | UBALOAN | RIA RAP PAYMENT 93,346.78
3 | 13-Jan-22 | UBALOAN | RIA RAP PAYMENT 18,572.40
4 | 1-Mar-22 | UBALOAN | PAYMENT IN FAVOR OF RAP VITICMS 10,939.56
5 | 1-Mar-22 | UBALOAN | PAYMENT IN FAVOR OF RAP VITICMS 40,124.60
6 | 10-Mar-22 | UBALOAN | PAYMENT IN FAVOR OF RAP VITICMS ' 7,930.68
7 | 21-Mar-22 | UBALOAN | PAYMENT IN FAVOR OF RAP VITICMS 105,916.78
PAYMENT FOR RAP AFFECTED PROPERTIS ]
ALONG THE ELWA JUNCTIONS TO ROCK
8 | 16-Jun-22 | ECOBANKUSD | )0 cH AND UNIFICATION CITY TO FOLLEY
TOWN ROAD CORRIDORS IN FAVOR OF 216,116.94
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Date BANK Description Amount US$

MADAM ANNA M DOE ET LA

Payment for project affected persons along the

0-Jun-
80:00n-22 §, 1UAALOAN Karnplay to Loguatuo, Nimba County 237,149.65

10

30-Nov-22 ECOBANK Payments to RAP affected persons 105,941.43

Total 937,702.80

1.2.244

1.2.24.5

1.2.24.6

1.2.24.7

1.2.24.8

1.2.24.9

1.2.24.10

1.2.24.11

Risk

Posting of bulk payments in the general ledger without journal vouchers being raised
cataloguing the relevant references including check numbers, voucher numbers, transactions
details, payees, amount per payee, etc., may impair effective reconciliation and review.

The completeness, existence and accuracy of closing cash balance and expenditures may not
be assured. Therefore, the financial statements may be misstated.

Fair presentation and full disclosures of closing cash balance and expenditures may be
impaired.

Recommendation
Management should account for transactions cataloguing RAP payments per the general
ledger which could not be traced to the bank statements.

Going forward, Management should ensure that individual RAP payments along with the
relevant references including check numbers, voucher numbers, transactions details, payees,
amount per payee, etc., are recorded directly in the general ledger. Alternatively,
Management should raise a journal voucher for bulk transactions posted to the general ledger
comprehensively cataloguing check numbers, voucher numbers, transactions details, payees,
amount per payee, etc. Copies of payment vouchers, checks and disbursements reports
should be attached to the approved journal voucher, and adequately referenced and filed to
facilitate future review.

Management should facilitate monthly reconciliation among the general ledger, financial
statements and the bank statements. Variances identified should be investigated and
adjusted where applicable in a timely manner. Evidence of monthly reconciliation reports
should be adequately documented and filed to facilitate future review.

Management’s Response
Management acknowledges the auditors’ recommendations and has completed the tracing
of RAP payments to the bank statements. See Exhibit 1.2.27

Auditor General’s Position

Management's assertions were not supported by documentary evidence. The document
provided in Exhibit 1.2.27 were copies of bank statements for which we could not trace the
transactions per the general ledger, comprehensively catalogued in table 28 above.
Therefore, we maintain our findings and recommendations. We will follow-up on the
implementation of our recommendations during subsequent audit.

s e —— ——— — ———
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1,2.25 Pending Compensation Payments for Affected Property Owners on the

1.2.25.1

1.2.25.2

1.2.25.3

1.2.254

12,255

1.2.25.6

1.2.25.7

1.2.25.8

Sehyikimpa to Karnplay City, Phase 1 (25.0 km) Road Project

Criteria

Paragraph 2, Page 2 of the Report on the Implementation of Resettlement Action Plan (RAP)
along the Sehyikimpa to Karnplay City Road Segment-Phase-1 (25.0 km) 2022, states that
“purpose of the RAP Payment Exercise The primary objectives of the RAP payment exercise
were: 1) to ensure that the legitimate owners of project affected properties are compensated
for their affected properties in line with the verification report submitted by the RAP Team,
and 2) to ensure that only legitimate owners of project affected properties are compensated.
By so doing the wastage of limited financial resources would be avoided and the integrity of
the RAP process maintained.”

Observation

During the audit, we observed that Management did not remit RAP compensation payments
for Sehyikimpa to Karnplay City, Phase 1 (25.0 km) Road Project for a total of four affected
property owners amounting to US$8,121.44.

Risk
The Government’s inability to settle RAP payments may impair the timely completion of the
road construction projects.

Untimely disbursement of RAP payments may also result into potential disruption, litigation
and/or reputational damage for the entity.

Recommendation
Management should provide substantive justification for non-remittance of RAP payments
amounting to US$8,121.44,

Going forward, Management should adequately budget for and facilitate timely remittance
for both the arrears and subsequent RAP payments for all construction projects. Evidence of
approved budget, RAP arrears settiement plan, RAP disbursement reports and all other
relevant supporting records should be adequately documented and filed to facilitate future
review.

Management’s Response

Management acknowledges the auditor’s recommendation. However, the 4 property affected
persons, along the Sehyikimpa to Karnplay City, Phase 1 (25.0 km) Road Project, of
US88,121.44 have been paid in full.

Auditor General’s Position

Management’s assertions were not supported by documentary evidence. Management
provided no evidence of payment vouchers, checks, bank statements and other relevant
supporting records for RAP payments catalogued in our findings above. Therefore, we
maintain our findings and recommendations. We will follow-up on the implementation of our
recommendations during subsequent audit.
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1.2.26 Irregularities Associated with Fixed Assets Management

1.2.26.1

1.2.26.2

1.2.26.3

Criteria

Regulation V.4 of the PFM Regulation of 2009 states” (1) Furniture, and equipment issued
for Government quarters or offices or vehicle and other fixed asset shall be brought on a
master inventory of the Government Agency. (2) The master inventory shall record under
each category of item: (a) the date and other details of the voucher or other document on
which the items were received or issued; (b) their serial numbers where appropriate; and (c)
their distribution to individual locations and the total quantity held. (3) In respect of each
individual location, there shall be made two copies of the inventory showing all items held at
the location; one copy of the inventory shall be kept with the master inventory and the other
copy at the location. (4) The dates and other details of all receipts and issue of items to or
from the location shall be recorded on both copies of the inventory as they occur. (5) The
initial entries and all other entries made later on both copies of the inventory shall be
validated by the signature of the officer having the use of the items, or where there is more
than one officer, the most senior of them.

Regulation V.1 (2) of the PFM Act of 2009 states that “The Head of Government Agency must
take full responsibility of assets assigned to him by the General Services Agency and ensure
that proper control systems exist for assets and that:(a) preventive mechanisms are in piace
to eliminate theft, losses, wastage and misuse; And (b) inventory levels are at an optimum
and economical level”.

Observation
During the audit, we observed that the following irregularities were associated with the Fixed
Assets Management System:
» There was no evidence of approval of the fixed assets management policy;
e The fixed assets register did not contain all the relevant columns;
» The fixed assets register was not regularly updated;
+ Some fixed assets of the entity were not coded;
« There was no evidence of periodic physical verification of assets by Management;
s There was no evidence of movement of assets form;
« Fixed assets within a given vicinity were not displayed as required by the PFM Act.
» Some assets in the fixed Assets register were not seen, See below Table 27(a,
b & c) for details.

Table 27a: Fixed Assets not Coded

Asset

No. Date code Asset Descriptions Asset Location Value US$
1 27-Jan@17 Hisense 50" ] ICT 800.%
2 27-Jan-21 Hisense 50" MANAGER'S OFFICE 800.00
ADMINISTRATIVE

3 27-Jan-21 upPs ASSISTANCE 250.00

4 N/A Lenovo - ThinkPad Administrative Office 1,140.00

5 N/A APC Brand MANAGER'S SECRETAR 250,00
27-Jan-21 B Printer MANAGER'S SECRETARY 250.00
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No. Date code Asset Descriptions Asset Location Value US$
7 27-)an-21 Printer PROGRAM OFFICER 250.00
8 27-Jan-21 APC 6kva-Rack mount LT Specialist 270.00
9 27-Jan-21 Access Point E 7500 1.T Specialist 345.00
10 | 27-Jan-21 G Pong 4000 LT Specialist 240,00
11 | 05-3an-22 LaserJet, .MFP Series, NRF Manager & Secretary 1,550.00
Color, all in one etc... Offices
Core i5, 3.40 GHZ CPU, .
12 | 14-Jan-22 10 generators, 1TB Ssp | | nance Officer LI & Program 3,300.00
Officer
etc...
13 | 28-Apr-22 APC brand. BV 650VA prograill Fencept IS & 625.00
Operations Departments o
Dell Optiplex 7080 MT, i5 . .
14 | 28-Apr-22 10500, 4GB. 10th Gen, Tei‘g’:;ﬂ:f?ﬁ;%%‘g“"t 4,425.00
16GB RAM, 1 TB
HP Color Laser. MFP
15 | 28-Apr-22 M283 fdw Program Officer 1,125.00
HP 290- Monitor &
System Unit-Intel Core . .
16 | 05-Jul-22 i7. RAM 8GB, SATA Operations Assistant 1,875.00
HARD DRIVE 1TB
Lenovo ThinkPad T14-
17 | 05-Jul-22 intel Core i5. RAM 8GB, Communication Assistant 1,575.00
256 GB
18 | 29-Jul-22 HP CoiorlLaserJet. N.":P Finance Officer I & Operations 1,150.00
M277 series color 3 in 1
19 | 08-Aug-22 Small Filing Cabinet Communication Assistant 140.00
20 | 0B8-Aug-22 CieSIDEck. 120Gt Communication Assistant 135.00
Drawers
Semi Executive chair
21 | 08-Aug-22 swivel Type High Back Communication Assistant 175.00
Metal Base
Zebra Roller Blinds .
22 | 02-5ep-22 190%180 LT Brown Finance Officer II 144.00
23 | 04-May-22 Omega Desk Tray 3 Tier Finance Department 140.00
D-036 120CM W/3 (Accountant) Finance
24 | 04-May-22 Drawers. Cherry {color) Department 175.00
Semi-Managerial office (Accountant) Finance
22 O%-Rlay-2 chair. 6062 Leather seat Department SS:00
Procurement, Finance Officer
26 | 01-Apr-22 APC brand, BV 650VA IT & ICT Offices 1,575.00
Dell Optiplex 7080 MT, i5 .
27 | 01-Apr-22 10500, 4GB. 10th Gen, pr°°”f;"§;g'g?;:§;°fﬁcer 14,850.00
16GBRAM, 1 TB
Total 37,829.00
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Table 27b: Fixed Assets not Physically Verified

No. Date At Asset Descriptions Asset Location Xore Status
code US$
1 27-]an-21 Hisense 50 ICT 800.00 Asset not Found
. . MANAGER'S
2 | 27-Jan-21 Hisense 50 OFFICE 800.00 Asset not Found
3 | 27-Jan-21 APC 6kva-Rack mount LI.T Specialist 270.00 Asset not Found
4 | 27-)an-21 Access Point E 7500 1.T Specialist 345.00 Asset not Found
5 | 27-Jan-21 G Pong 4000 I.T Specialist 240.00 Asset not Found
. Administrative
6 N/A Lenovo - ThinkPad Office 1,140.00 Asset not Found
HP 290- Monitor &
System Unit-Intel Core Operations
B et i7. RAM 8GB, SATA Assistant 1,875.00 | A55€t not Found
HARD DRIVE 1TB
Program, Finance,
8 | 28-Apr-22 APC brand. BV 650VA HR & Operations Asset not Found
625.00
Departments
Total 6,095.00

Table 27C: Vehicle Funded by NRF for MPW Supervision Not Physically Verified

. Boad Name Contract IR Vehicle Cost
3 Dsecrigtion Jength Contractor value (USD) of Uss
{km/sq.m) Vehicle
PERIODIC MAINTENANCE PRIMARY UNPAVED ROADS
. Desire

1 gi::\iﬁ:-( 100km) 100.0 | Construction 1

Company 1,905,218.80 40,000.00
. Desire

2 I;f;ﬁ'z'eh I 71.0 | Construction 1
Company 1,355,132.10 40,000.00

3 Zleh Town- Zwedru- 66.0 Chen Liberia 1
Joabo Town (66km) ) Limited 2,498,903.40 21,000.00

4 Joabo Town- 2.0 1D Construction 1
Putuken (72km)} ) Company 1,803,225.90 21,000.00

: " e East
5 | Konia-Voinjama 88.0 | Interational 1,846,743,94 . 40,000.00
Voinjama-Foya .
® | (Mendikorma) B3.0) | SS5 Entefprise 1,042,062.53 1 40,000.00
Total 202,000.00
PERIODIC MAINTENANCE: DOUBLE CHIP SEAL WORKS

1 Cestos City 5.0 Sidani Group of )

Chipsealing ) Heldings Inc. 1,565,066.63 15,000.00
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No Description I: ?12‘::11 Name Contract Nur:fber Vehicle Cost
(km/sq.m) Contractor value (USD) Vehicle Uss
Chips Seal Quality Group of
2 Pavement of Urban 15.0 Construction 1
Streets in Firestone Companies 35,000,00 35,000.00
Total 50,000.00
PERIODIC MAINTENANCE PRIMARY PAVED ROADS
Harper-Karloken and
Harper Junction-
Cavalla Carriageway
clearing, desilting of = =
1 | Drainage, road side 66.0 chen L'.b era 1
. e . Enterprise
brushing, maintain
day to day
serviceability, minor
pothhole repairs. 333,086.65 45,000.00
Total 45,000.00
Grand Total 297,000.00
Risk
1.2.26.4 Fixed Assets may be misstated (Over/understated).
1.2.26.5 Fixed Assets may be damaged or impaired but their values are still on the books.
12266 Fixed Assets may be removed from the entity's premises without authorization,
misappropriated, subjected to personal use or theft.
1.2.26.7 The lack of asset movement log may make it difficult to keep track of assigned or transferred
assets, which may lead to misuse, loss or theft of assets without being noticed.
12268 Failure to properly account for fixed assets may lead to theft and misapplication of
equipment/materials. This may result in the non-achievement of the entity’s objectives.
1.2.26.9 Fixed Assets not coded may be susceptible to theft or diverted to personal use.
Recommendation
1.2.26.10 Management should facilitate approval of the fixed assets policy by the IMSC and
subsequently operationalize same to regulate fixed assets activities of the entity.
1.2.26.11 Management should ensure that the fixed assets register is updated to reflect the following;
description, class, code, location, condition, cost, depreciation expense, accumulated
depreciation and net book value of the assets.
1.2.26.12 Management should initiatefenforce a systematic fixed assets coding system to ensure all

fixed assets are uniquely identified. This control will facilitate the efficient and effective
periodic fixed asset verification exercises. Discrepancies in coding identified during
verification should be updated in a timely manner.
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1.2,26.13

1.2.26.14

1.2.26.15

1.2.26.16

1.2.26.17

1.2.26.18

1.2.26.19

1.2.27

1.2.27.1

1.2.27.2
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Management should conduct periodic fixed assets count and for verification to determine the
current condition and location of the assets. Evidence of physical verification should be
adequately documented and filed to facilitate future review.

The Fixed Assets Register should be updated periodically to reflect all the entity’s assets.

Fixed Assets within a particular vicinity should be dearly displayed as required by the PFM
Act.

A movement of Asset Form should be filled and authorized before assets are moved from
one location to ancther. The Fixed Asset Register should be updated to reflect the change in
location of assets.

Management’'s Response
Management acknowledges the auditor’s recommendation. However, the NRF has a fixed
asset management register in place that captures all of its assets with unique codes.

Auditor General’s Position

Management’s assertions did not adequately address the issues raised. Management
provided no evidence of fixed assets management policy, unique coding system per individual
assets, periodic physical verification of fixed assets, and other relevant controls including the
movement of assets forms and assets display logs. Management also did not provide
evidence of fixed assets not made available for our physical verification comprehensively
catalogued in table 27(a- c) above. Therefore, we maintain our recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Further, Management should facilitate the conduct of physical verification for the assets not
made available during our physical verification exercise. The report from the proposed
physical verification should be submitted to the Office of the Auditor General for validation
within 3 months upon the issuance of the Auditor General's Report to the National Legislature.

No Evidence of Approved Quarterly Work Plan

Criteria

Section 5.2 of the Professional Service Contract signed between the Ministry of Finance and
Development Planning and the Road Fund Manager requires that the Road Fund Manager
develops a quarterly work plan which shall be discussed and agreed to by the Consultant
(Road Fund Manager) and the Ministry of Finance and development Planning. The quarterly
work program is to be provided in advance, at least one week prior to the commencement
of the quarter. The Consultant reports directly to the Minister of Finance and Development
Planning.

Further, Section 5.3 of the Contract requires that the breakdown of the approved monthly

and quarterly work plan should be where the measurable outputs, deliverables and goals are
specifically and succinctly outlined.
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1.2,.27.3

1.2.27.4

1.2.27.5

1.2.27.6

1.2.27.7

1.2.27.8

12279

1.2.27.10

1.2.28

1.2.28.1
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Observation

During the audit, we observed no evidence that the Road Fund Manager developed a
quarterly work plan that was discussed and agreed to by the Road Fund Manager and the
Ministry of Finance and Development Planning.

Risk
Project deliverables may not be implemented within the approved timelines. This may impair
the achievement of the entity objectives.

Key performance indicators may not be documented and pursued. This may impair effective
monitoring and evaluation of the performance of the Fund Manager and the entity.

Recommendation

Going forward, Management should develop quarterly work plan to facilitate the smooth
implementation of planned road maintenance and administrative activities of the entity. The
work plan should comprehensively catalog planned activities, phases of deliverables and
corresponding budget/payments required to implement each phase of approved deliverables.
The work plan should be discussed with and approved by the Minister of Finance.

The Management of NRF and the MFDP should facilitate periodic monitoring and evaluation
of approved project activities to ensure that services paid for are performed in a timely
manner consistent with approved work plans and budget. Gaps identified should be
investigated and resolved where applicable in a timely manner. The Management of MFDP
should utilize the periodic monitoring and evaluation reports and performance appraisal to
determine if the contract of the Fund Manager should be renewed.

Evidence of approved work plans, budget and periodic monitoring and evaluation reports
should be adequately documented and filed to facilitate future review.

Management’s Response

Management acknowledges the Auditors’ recommendation. Going forward, Management wilf
Develop a quarterly work plan to facilitate the smooth implementation of planned road
maintenance and administrative activities of the entity. The work plan will comprehensively
catalog planned activities, phases of deliverables, and corresponding budget/payments
required to implement each phase of approved.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

No Evidence of Monitoring and Supervision Reports

Criteria
Section VII, of the MPW Technical Specification for Asphalt Road 2011, requires that “The
Ministry of Public Works shall designate a Project Engineer for the duration of the project

=
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1.2.28.2

1.2.28.3

1.2.284

1.2.28.5

1.2.28.6

1.2.28.7

1.2,28.8

1.2.289

that shall be responsible for the monitoring and supervision of the project to ensure that the
works under this agreement are in conformity with the technical specifications as well as the
designs and drawings contained in the Bill of Quantity (BOQ). The Project Engineer shall
submit monthly reports to the Assistant Minister for Operations and serve copies to the office
of the Deputy Minister for Technical Services.”

Regulation A.15 (1) of the PFM Act of 2009 as amended and restated 2019 states that "a
head of government agency must exercise all reasonable care to prevent and detect
unauthorized, irregular, fruitless, and wasteful expenditure, and must for this purpose
implement clearly defined business processes, identify risk associated with these processes
and institute effective internal controls to mitigate these risks.

Observation

During the audit, we observed no evidence of monthly monitoring and supervision reports
from the Engineer-In-Charge (E.I.C.) Project Engineer for each road rehabilitation and
maintenance projectfcontract funded by the National Road Fund. Further, we observed no
evidence of site meeting minutes for audit review. See below Annexure 14 for details:

Further, we observed no evidence of a functional Monitoring and Evaluation Committee
(M&E) to provide the required oversight for the full implementation of projects activities
within approved timelines, evidenced by the absence of meeting minutes and periodic reports

Risk
The lack of supervision report may deny stakeholders such as the Government, the general
public and partners information on the status of road work financed by the NRF.

In the absence of effective monitoring and evaluation, project deliverables may not be
achieved up to approved specifications and within approved timelines.

Value for money may not be achieved and project resources may be subjected to
misappropriation.

Recommendation

Management should provide copies of the engineering supervision reports for road projects
comprehensively catalogued in Annexure 14 below, not made available for audit purposes.
The requested reports should be submitted to the Office of the Auditor General, as part of
Management’s response to this Management Letter.

Management should facilitate the establishment of a functional Monitoring and Evaluation
Committee (M&E), evidenced by the documentation of attendance records, meeting minutes,
and periodic activities reports. The M&E Committee should liaise with the project engineers
assigned by MPW to facilitate the preparation of comprehensive monitoring and evaluation
detailing the status, challenges, and recommendations for all road rehabilitation and
maintenance projects. Evidence of attendance records, meeting minutes, and periodic
activities reports should be adequately documented and filed to fadilitate future review.
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1.2.28.10

1.2.28.11

1.2.29

1.2.29.1

1,2,29.2

1.2.29.3

1.2.29.4

1.2.29.5

' 7_9 Promoting Accouhtébiliﬁ of Public Resources

Management’s Response

Management acknowledges the Auditors’ recommendations., Currently, management
prepares a comprehensive evaluation that shows a detailed status of all rehabilitation and
maintenance projects. Attached are copies of the NRF M&E Technical Checklists and MPW
Technical Supervision Reports for the contracts listed under this finding. (See exhibit
1.2.31)

Auditor General'’s Position

Management’s assertions were not supported by documentary evidence. We obtained no
evidence of copies of the engineering supervision reports for road projects comprehensively
catalogued in Annexure 14 as requested. Therefore, we maintain our findings and
recommendations. We will follow-up on the implementation of our recommendations during
subsequent audit.

Payments without Contracts, Bills of Quantities (BOQs) and Specifications

Criteria

Section 1.1 of the 2020/2021 budget Act (“Fiscal measures”) states that “the Ministry of
Public Works, for the purpose of attaining value for money, shall submit to the Legislature
through the Public Accounts Committee, the individual specifications and road designs with
the Bill of Quantity (BOQ) and contracts for road constructions of Fiscal Year 2019/2020 and
Fiscal Year 2020/2021 proposals before and after implementation.”

Section 66 of the Public Procurement and Concessions Act of 2005 as amended and restated
2010 states that “(2) A procurement contract shall come into force for a procurement
requiring the execution of a contract which shall be binding on the bidder and the Procuring
Entity when the contract is signed by the bidder and by the Procuring Entity subject to the
requirements of Section 31 and to the remedies in Section 127 of this Act.”

Observation

During the audit, we observed that NRF Management facilitated payments amounting to
US$38,062,768.68 to several road construction companies located in various regions of the
country. However, we observed no evidence of the accompanying Bills of Quantities (BOQs),
contracts and other relevant supporting records to substantiate the legitimacy of the
payments. See below Annexure 15 for details.

Risk

Management may be non-compliant with the required procurement method. Management
may override the procurement process by completing disbursement without utilizing the
required procurement method.

Payments may be made for goods and services not delivered or the specification of goods

and services per the approved contracts may not be delivered/received. This may impair the
achievement of value for money.
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1.2.29.6

1.2.29.7

1.2.29.8

1.2.29.9

1.2.29.10

1.2.28,11

1.2.29.12

1.2.29.13

1.2.29.14
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In the instance of breach of terms of contracts, documentation to facilitate litigation may not
be available. This may lead to financial and/or reputational losses.

Payments may not be consistent with the approved terms and conditions. This may lead to
dispute, breach of contract, litigation, financia! losses and/or reputational damages.

Recommendation

Management should submit the contracts, BOQs and other relevant procurement records for
payments, not made available for audit purposes, comprehensively catalogued in Annexure
15 to the Office of the Auditor General as part of Management's response to this Management
Letter.

Going forward, Management should develop contracts for the provision of all goods and
services within the threshold required by the PPC Act. The contracts should include nature of
goods/service to be delivered, value of the goods/services, timing of delivery of
goods/services, payment terms for delivery of goods/services and a clearly defined
repercussion for breach of contract terms.

Subsequently, Management should facilitate the approval of contracts by all parties and
ensure that the provisions of the contracts are fully operationalized. Management should also
ensure that proper coordination, monitoring and evaluation of the contract terms are
implemented periodically during the execution of the contracts. Payment should be made
consistent with phase of completion as enshrined in the approved contracts,

Additionally, Management should facilitate the operationalization of the electronic document
management system by ensuring that all relevant source and supporting documents are
scanned, attached to the transaction (in the accounting software for financial transactions),
archived and maintained to facilitate future review.

Management's Response

Management acknowledges the Auditors’ recommendations. Attached are copies of the
requested contracts, BOQs and Specifications. Management apologizes for not making then
available when requested. This must have been due to oversight or mis-communication. (See
Exhibit 1.2.32)

Auditor General's Position

We acknowledge Management’s subsequent submission of contracts and bill of quantities
after our audit execution. However, Management's provision of documents after our review,
does not guarantee Management effective control of expenditure liquidation and document
management.

Going forward, Management should ensure that requested documents for audit purposes are
submitted in a timely manner.

"
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1.2.30 Non-Compliance with Installation of Project Signboards

1.2.30.1

1.2.30.2

1.2.30.3

1.2.304

1.2.30.5

1.2.30.6

1.2.30.7

Criteria

Section 127 (Paragraph C) of the Ministry of Public Works Technical Specification for Asphalt
Roads, states that” the Contractor shall provide and erect a sign board at the main entrances
to the site and at the site camp, where directed by the Engineer. The boards, with suitable
inscription, shall include the name of the project, the name of the employer, the name of the
financing institution, the name of the consultant and the name of the Contractor etc. The
boards approx.3.30 m x 3.20 size, shall be approved by the Engineer, before erection.”

Observation

During the audit, we observed that none of the NRF-sponsored road rehabilitation and
maintenance projects (138) had signboards built at the beginning and end of the construction
site to designate the project’s starting and ending positions. See Annexure 16 below for
details:

Risk

In the absence of erected signboards as required, project demarcation, visibility, and publicity
of the project may be impaired. Stakeholders may not be duly informed about the
deliverables, timelines, donors and contractors associated with the project.

Recommendation
Management should provide substantive justification for contractors not erecting signboards
for roads construction projects comprehensively catalogued in Annexure 16 below.

Management should ensure that signboards for all projects are prepared, distributed and
subsequently posted in the selected areas as required.

Management should ensure that signboards are erected immediately at the beginning and
end of the road construction project. These signboards should incorporate project information
(such as the project name, contractor, costs, and projected completion date), safety alerts
(for example, speed limits and diversion information), contact information for inquiries and/or
emergencies. These controls will enhance public safety, regulatory compliance, and effective
communication with road users. Management should ensure immediate corrective action be
taken to address this issue.

Management’'s Response

Management acknowledges the auditor’s recommendations and will strive to ensure that alf
NRF financed projects have project signboards erected at the appropriate locations. Erection
of project signboards (which highlights NRF as the financier) on all NRF financed projects is
a major requirement for financing. However, few prajects might not have project signboards
due to one or more of the following reasons: the signboard might have gotten damage from
rust or other factors due to its fong exposure to the extreme weather and other environmental
forces; the signboardy(s) might bave been vandalized or stolen by a community dweller; and
provision and erection of signboard by the contractor might not have been included in the
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1.2.30.8

1.2.31

1.2.31.1

1.2.31.2

12,313

1.2.31.4

contract. Attached are pictures of project signboards erected on the sites of some NRF
financed projects. (See exhibit 1.2.39)

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Continuation of Contracts Beyond Expiration Dates

Criteria
Section 41 (1) (a) to (c¢) of the Amended and Restated Public Procurement and Concessions
{PPC)} Act of 2010 states that "The Procuring Entity shall be responsible for the administration
and monitoring of contracts entered into by the Entity. The contract administration functions
shall include at least the following:
» Ensuring that the contractor complies with the specifications and terms of the
contract;

e Ensuring that the contract is being performed on schedule; ¢) Ensuring that,
payments made to the contractors are in accordance with the terms of the
contract.”

Regulation 36 of the PPC Act of 2010 requires that “Award of Procurement Contract (Section
65 of the Act} In the event the context of any procurement requires application of section
65(3) of the Act, the Procuring Entity may proceed to sign the contract after the expiration
of the 14 days provided for in section 65(3) unless prior to the expiration of the 14 days the
Commission had indicated to the Procuring Entity that the Entity should not proceed to sign
the contract.”

Section 135 of the Amended and Restated PPC Act of 2010 requires that “(1) Except in cases
of extreme urgency, where there will be an aggregate increase in the original amount of any
existing contract by more than ten (10} percent of the original contract price, a Procuring
Entity shall request the appropriate approving authority for variation, extension or
modification of contract as may be required.”

Observation

During the audit, we observed that several contracts, which have already reached their
expiration dates, are still recorded in the company's financial and project management
records as ongoing projects. Despite the fact that these contracts have legally ended, they
continue to be accounted for as active, leading to potential misrepresentation of the
company’s project portfolio. Further, we observed no evidence of extension of the contracts.
See below Table 28 and Annexure 17 for details.

Table 28: Continuation of Contracts Beyond Expiration Dates

- e ! Contract Value Dishursed .unappmve_d
Fiscal Year Description US$ Amount US$ Time Extension
(Months)
FY2020/2021 Expiration of Contracts 14,851,359.88 306
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. fL i Contract Value Disbursed -Unapprove.d
Fiscal Year Description uS$ Amount US$ Time Extension
(Months)

Recorded as Ongoing 29,867,068.65
Projects
Expiration of  Contracts

SBY2022 Recorded as Ongeing
Projects 3,121,575.37 1,965,736.72 132
Expiration of Contracts

Y2021 Recorded as Ongoing
Projects 20,130,198.81 13,400,009.65 478

Grand Total 53,118,842.83 | 30,217,106.25 916

Risk
12315 Management may be non-compliant with the required procurement method. Management

1.2.31.6

1.2.31.7

1.2.31.8

1.2.31.9

1.2.31.10

1.2.31.11

may override the procurement process by completing disbursement without utilizing the
required procurement method.

Payments may be made for goods and services not delivered or the specification of goods
and services per the approved contracts may not be delivered/received. This may impair the
achievement of value for money.

In the instance of breach of terms of contracts, documentation to facilitate litigation may not
be available. This may fead to financial and/or reputational losses.

Payments may not be consistent with the approved terms and conditions. This may lead to
dispute, breach of contract, litigation, financial losses and/or reputational damages.

Recommendation
Management should provide substantive justification for continuation of contracts beyond
expiration dates.

Management should assess the current status of the work performed, the contractors’
capacity to complete the construction of the road projects and regularize the existing
contracts where applicable. The status of the requested reviews should be submitted to the
Office of the Auditor General for subsequent validation.

Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of service for all contractors. The work plan should
comprehensively catalog phases of deliverable and corresponding payments required to
implement each phase of approved deliverables. The work plan should be discussed and
agreed with the contractors and included as supplementary documentation to the approved
contracts. Management should ensure that the Site Supervisor submits a completion
certificate upon completion of deliverables and validate the deliverables before further
payments are made to Coniractors,

e —— — e
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1.2.31.12

123113

1.2.31.14

123115

1.2.31.16

1.2.32

12321

Management should facilitate periodic monitoring and evaluation of project activities to
ensure that services paid for are performed in a timely manner consistent with approved
work plans and contracts. All project activities should be immediately discontinued as at the
date of expiration of the contracts until renewal of contracts are approved by the relevant
authorities.

Management Response

Management acknowledges the auditor’s recommendations. As a financing institution, the
NRF kegps up-to-date records on alf contracts it funds. This is done by maintaining a contracts
database, which ensures that nothing more than the exact contract value is paid for every
contract sent lo the NRF. Completed and terminated contracts are removed from the NRF
contract database. The NRF contracts database comprises of ongoing contracts. Some of the
ongoing contracts are expired and some are current.

The NRF does not finance expired contracts, but maintains records of these contracts lo keep
track on the total amounts that have been paid against the values of said contracts and the
outstanding balances due. When payment requests are received by the NRF for contracts
that are expired, they are returned with a formal communication inforrning the implerenting
partner (usually the MPW) that the prereguisite for payment of said request is the
amendment of the dafe of the contract. Based on past experiences, the implementing
partners usually amend the contract of interest to change the date and resubmit said request
to the NRF. Removing expired contracts from the NRF contract database will cause the NRF
to lose track on how much have been against the values of these contracts and the balance
aue.

Attached are copies of some of the contracts that were revived (amended to adjust the
contract date and duration). Contracting and management of all road work projects financed
by the NRF are done by Ministry of Public Works, thus the NRF has limited interactions with
the contractors and is restricted from engaging the contractors directly. (See exhibit
1.2.34)

Auditor General’s Position

Management did not provide substantive justification for continuation of contracts beyond
expiration dates without evidence of amendment to the contracts. Management did not
assess the current status of the work performed, the contractors’ capacity to compiete the
construction of the road projects and regularize the expired contracts where applicable as
requested. Management also did not provide evidence of query of payment requests for
expired contracts as asserted in Management's response. Therefore, we maintain our findings
and recommendations. We will follow-up on the implementation of our recommendations
during subsequent audit.

Assigning Similar Contract Number to Multiple Projects

Criteria
Section 37, of the Amended and Restated Public Procurement and Concessions (PPC) Act of
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1.2.32.2

2010 states “The Procuring Entity shall promptly furnish the Commission notice of each
contract awarded in which the price of the contract exceeds the applicable Thresholds
establish by Regulations promulgated by the Commission indicating the reference number
used in the bidding process, the contract price, the name and address of the successful
bidder, a brief description of the goods, services or work procured and the procurement
method utilized in awarding the contract. The Commission shall cause this information

promptly to be Published.”

Observation

During the audit, we observed that the Ministry of Public Works awarded contracts funded

by NRF and assigned the same contract number to muitiple road construction projects.
Further, we observed that addendums to contracts for a specific project in a location were
being shifted from one county to another with the same contract number. See below Table

29 for details.
Table 29: Assigning Similar Contract Number to Multiple Projects
g Contract Contract Value
No | Project Name Number Location Contractor us$
Construction of 7.25Km Urban MPW-W-0020-
Asphalt Road (Duazon Sand SSF
. 18/19. Lot # Montserrado
1 | Beach Road-1.7km; Sophie 5. Phase 1 County Entrepreneur
Road-1.35km & Soul Clinic ' MOU Inc.
Road-4.2km) 4,773,483.26
Construction of 3.785Km MPW-W-0020-
Urban Asphalt Road (Peace SSF
18/19. Lot # Montserrado
2 | Island Road-2.95Km; Weever 2. Phase 2 County Entrepreneur
Street-0.3 7Km & Bonjal ) MOU Inc.
Community Road-0.465Km), 1,953,512.35
Rehabilitation of the Madina - | MPW-W-0020- | Grand Cape SSF
3 | Roberisport Corridor 12.5Km 18/19. Adden- Mount Entrepreneur
Primary Aphalt Road dum Lot 2 County Inc. 7,751,823.64
i MPW-W-0020- | Grand Cape SSF
{overlaying with asphait) of
4 . 18/19 Mount Entrepreneur
Robertsports City Streets Addendum County Inc
{0.739km Urban Asphalt Road) ) 1,376,439.16
Periodic Maintenance of
10,000 Sq.m (2Km) Urban BK
5 Asphalt Roads (S.K.D MPW-W-0000- | Montserrado Enterprise
Boulevard, Fiamah, Jallah 20/21 Lot 5 County In::)
Town, Airfield, Old Road and )
Neezoe) 641,330.00
Periodic Maintenance of Clay- Future
6 Ashland to Brewerville Bridge | MPW-W-0000- | Montserrado Builders &
(55ft Reinforced Concrete 20/21iot # 1 | County Investment
Bridge) Company 269,108.82
Construction of 5.2km Urban MPW-W-0018- Montserrado Solid Rock /
7 | Concrete Roads (Banjor 18/19. Lot # County Cement &
Community-2.5KM, and Nicklee | 3. Phase 1 Steel 4,760,662.50
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No | Project Name Contmct Location Contractor commactipve
Number uss$
Town-2.7KM Roads). Mou Partnership
Construction of 6.1Km China
8 Secondary Asphalt Road {Dry MPW-W-0018- | Montserrado Chonadin
Rice Market to Johnsonville 18/19. County Internggonzl
Road.} 9,665,508.50
Rehabilitation of 13km Laterite -
9 | Feeder Roads from King Farm ?;‘;V{;Vt:togs- Ej:?‘g MOABEL Inc.
to Zeawho Town. ) 455,266.80
pavement of 2.3Km Urban | upw-w-0026- | Grand kru SSF
10 | Chip Seal Road in some streets 19/20. Lot # 2 | County Entrepreneur
in Barclayville City. k,' B P 923,259.63
Construction of 2,568 sq m MPW-W-0026-
11 | Stone Pitching along 2.5km | 19/20. Lot # 2 g;z':]‘:ym Entressrznem
chip seal road in Barclayville. Amendment P 92,325.50
Total 32,662,720.16
Risk
12323  Multiple contracts with the same contract numbers may facilitate duplication of payments
and impair effective reconciliation and review.
Recommendation
12324 Management should ensure that all contracts are uniquely coded to facilitate effective
review, reconciliation, monitoring and evaluation of projects deliverables and payments.
Management’s Response
12325  The Ministry highly notes this genuine observation. It was a professional oversight during
the drafting of the conlracts under consideration. However, for Contract Number: MPW-W-
0020- 18/19 relating to S5F Entrepreneur Inc., all of the projects under the said contract
number were birthed from the original contract with the contract number; and the Ministry
and the contractor agreed to do some shifting from one location to another. Nevertheless,
we assure the GAC that, going forward, all contracts will be uniquely coded to facifitate
effective review, reconciliation, monitoring and evaluation of projects deliverables and
payments.
Auditor General’s Position
‘{ 12326 We acknowledge Management’s acceptance of our findings and recommendations. We will
* follow-up on the implementation of our recommendations during subsequent audit.
1.3 Field Inspection Issues
. 1.3.1 Uncompleted Road Project (Johnson Street Bridge to St. Paul Bridge Road
‘! Corridor)
l Criteria
1.3.1.1

86 ; Promotiﬁg Accouﬁtébili;cy of Public Resources

Item 7 under the Preambles of the Approved Annual Road Maintenance and Expenditure

>

R VP



Management Letter On the
Financial Statements Audit of the National Road Fund (NRF)
For the period July 1, 2020 to December 31, 2022

1.3.1.2

1.3.1.3

1.3.1.4

Program of NRF 2020/2021, requires the contractor (JLN International) “Asphalt overlay,
asphalt patching, drainage maintenance, culvert installation and minor concrete works of
Urban Paved Roads as Lot #4-Johnson Street Bridge to St. Paul Bridge-Skm.”

Observation

During the audit, we observed that Management paid JLN International the full contract
amount of US$1,801342.53 for the aforementioned Periodic Maintenance work. During the
field inspection, we observed that the contractor exhibited signs of abandonment of the
project. Work was halted intermittently and without adequate justification, resulting in
significant delays and incomplete tasks. We observed that the contractor demonstrated
insufficient expertise in several critical sections required for the successful completion of the
project. Specifically, the application of asphalt overlay was inconsistent, with visible defects
such as uneven surfaces and inadequate compaction; asphait patching work was
substandard, with noticeable potholes and uneven patches that may lead to future
maintenance issues and compromised road safety.

Further, we observed that the contractor failed to implement effective drainage solutions,
leading to improper water runoff and potential erosion problems that may damage both the
infrastructure and the surrounding environment.

There were significant deficiencies in culvert construction, including poor alignment and
inadequate installation that may impact water flow and structural integrity and concrete
work exhibited quality issues such as improper curing, surface cracks, and alignment
problems, which may affect the longevity and functionality of the concrete structures. See
below photo 1 for details.

Photo 1: Contractor Abandonment of Urban Paved Road Pro;ect (Johnson Street Brldge to St. Paul Bridge
Road corridor - GAC Picturel: showing incomplete asphalt overilay on the carraigeway from Johnson Street
to St. Paul Bridge

Risk

13.1.5 Untimely achievement of project deliverable may lead to additional expenditure (fixed costs)

of the project.
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13.1.6

1.3.1.7

13.1.8

1.3.1.9

1.3.1.10

1.3.1.11

13112

1.3.1.13

1.3.1.14

88 f Promoting Accouri:ability of Public Resources

Project objectives may not be achieved in the absence of effective project implementation
and coordination.

The absence of effective monitoring and evaluation during the project may impair the
achievement of value for money and the implementation of project deliverables.

Unresolved road defects may lead to safety hazard.

Recommendation

Management should assess the current status of the work performed, the contractor’s
capacity to complete the construction of the roads and update the Office of the Auditor
General as part of Management's response to this Management Letter.

Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of service for all contractors. The work plan should
comprehensively catalog phases of deliverable and corresponding payments required to
implement each phase of approved deliverables. The work plan should also include measures
to repair existing roads defects identified during our physical verification. The work plan
should be discussed and agreed with the contractors and included as supplementary
documentation to the approved contracts. Management should ensure that the Site
Supervisor submits a completion certificate upon completion of deliverables and validate the
deliverables before further payments are made to Contractors.

Management should facilitate periodic monitoring and evaluation of project activities to
ensure that services paid for are performed in a timely manner consistent with approved
work plans and contracts.

Management's Response

Management acknowledges the auditor’s recommendations, however the MPW classified said
project as completed because the interventions requested by the contract were completed.

The NRF has now put measures into place to ensure that all NRF-financed projects are of
acceptable quality and standards.

Auditor General’s Position

Management's assertions did not adequately address the issues raised. Management did not
assess the current status of the work performed, the contractor’s capacity to complete the
construction of the roads and update the Office of the Auditor General as part of
Management's response to this Management Letter as requested. Therefore, we maintain
our findings and recommendations. We will follow-up on the implementation of our
recommendations during subsequent audit.

Further, Management should ensure that subsequent payment for the next phase of the
project is not initiated until successful completion of the initial phase of the project evidenced
by approved monitoring and evaluation report and job completion certificate. Subsequently,
the Managements of NRF and MPW should ensure that all delinquent contractors are
debarred from being awarded subsequent contracts.
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1.3.2

1.3.2.1

1.3.2.2

1.3.2.3

Non-Application of Chip Seals Pavement in Bopolu City

Criteria

Section 1.27 and 12.24 of the Ministry of Public Works Standard Specification for Roads 2011,
states that “Seal-The application of one or more layers of bituminous binder with or without
layers of crushed stone or sand in successive layers on the carriageway, shoulders or on any
other compacted layer on which movement of traffic takes place; Single Seals-this section
covers the supplying and furnishing of all materials for the repair of existing surfaces and for
the construction of new single seal. Note: Seals materials and general requirements shall
apply to this section.”

Additionally, Section 12.28 & 12.29 of the Ministry of Public Works Standard Specification for
Roads 2011, states that “Double Seals- this Section covers the supplying and furnishing of
materials for the construction of a bituminous double seal. The seal shall be constructed
using either 19.0mm aggregate of 13.2mm plus 6.7mm aggregate, whichever is shown in
the Schedule of Quantities. Note: Seals materials and general requirements shall apply to
this section.”

Observation

During our physical verification of projects, we observed that Management paid YSM
Incorporated a total of US$559,947.95 for the construction of 2.9 kilometers of urban chip-
seal pavement on selected streets in Bopolu City, Gbapolu County. We further observed no
evidence that the contractor facilitated the Chip-Seal pavement as required. Additionally, we
observed that one of the reinforced concrete pipes (RCP) 900mm in the city center was
damaged, See below Table 30 and Photo 2 for details:

Table 30: Non-Application of Chip Seals Pavement in Bopolu City

Contractor Contract Location

Contract Contract | Actual Amount
End Date | Value US$ Paid

YSM

Incorporated

Pavement of some streets in Bopaolu
city.2.9 KM of chip seal urban pavement in | 14/11/2021
Bopolu, Gbarpolu County 900,000.00 556,947.95

Total

900,000.00 559,947.95

Photo 2: Non-Application of Chip Seals Pavement

p‘.‘ Ty X J'
: L.

GAC Pictre 2 sﬁowing Non-Application of Chip Seals Pavement in Bopolu City
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1.3.2.4

1.3.25

1.3.2.6

1.3.2.7

13.2.8

1.3.2.9

1.3.2.10

1.3.3

1.3.3.1

Risk

The non-application of Chip seal pavement on the carriageway in the City of Bopolu may
increase dust poliution, and create deep ruts or potholes. This may impair Safety hazard and
the achievement of the NRF objectives.

Recommendations
Management should provide substantive justification for not facilitating the implementation
of the Chip-Seals pavements as required by the terms and conditions of the contract.

Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of service for all contractors. The work plan should
comprehensively catalog phases of deliverable and corresponding payments required to
implement each phase of approved deliverables. The work plan should be discussed and
agreed with the contractors and included as supplementary documentation to the approved
contracts. Management should ensure that the Site Supervisor submits a completion
certificate upon completion of deliverables and validate the deliverables before further
payments are made to Contractors.

Management should facilitate periodic monitoring and evaluation of project activities to
ensure that services paid for are performed in a timely manner consistent with approved
work plans and contracts.

Management's Response

The Ministry notes the queries raised. However, owing to poor performance of the contractor,
the Ministry terminated the contract of YSM because of failure fo commence chip sealing
works. The Ministry has since forwarded the contractor to the Ministry of Justice for
prosectition.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Further, Management should ensure that subsequent payment for the next phase of the
project is not initiated until successful completion of the initial phase of the project evidenced
by approved monitoring and evaluation report and job completion certificate. Subsequently,
the Managements of NRF and MPW should ensure that all delinquent contractors are
debarred from being awarded subsequent contracts.

Unapproved Change in Project Scope- Jennemaneh Bridge (Bailey Bridge)

Criteria

Section IV, of the Contract Agreement between the Ministry of Public Works (MPW) and
Masmell Engineering Construction Company, November 5, 2021 requires that “The contractor
shall perform the works, and make available alt of the materials and equipment required
under this contract, which are to be consistent with the plans and spedifications for the
construction of the Jennemaneh Bridge in Gbarpolu and Grand Cape Mount Counties.”
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1.3.3.2

1.3.3.3

1.3.34

1.3.3.5

1.3.36

1.3.37

Photo 2: Unapproved Changes in Project Scope- Jenne

Further, Items 1-10, of the Bill of Quantities (BOQs) for the Contract between the MPW and
Masmell Engineering Construction Company requires the contractor to “Supply and install a
Bailey Bridge (Steel Trusses) over the Weagbeh River to Jennemaneh Township at the
contract value of US$32,500.10.”

Observation

During our physical verification of road projects, we observed that Management paid
US$16,250.05, or 50% of the contract value of US$32,500.10 to Masmell Engineering
Construction Company for the project. However, we observed no evidence of a Bailey Bridge
(Steel Trusses) being supplied and installed over the Weagbeh River to Jennemaneh
Township as required. Instead, we observed a dilapidated log/timber bridge over the river.
See below photo 2 for details:

maneh Bridge (Bailey Bridge)

— T —_ Ty A - -

GAC Picture 2 showing a log/timber bridge over the Weagbeh River to Jennemaneh Township

Risk
Services paid for may not be performed or performed up to approved specifications.

Construction of log/timber bridge instead of Bailey Bridge may impair stakeholders” mobility,
durability of the project and facilitate misappropriation of project funds. This may also lead
to breach of contract terms and conditions.

Recommendation
Management should provide substantive justification for construction of log/timber bridge
instead of Bailey Bridge consistent with the terms and conditions of the contract.

Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of service for all contractors. The work plan should
comprehensively catalog phases of deliverable and corresponding payments required to
implement each phase of approved deliverables. The work plan should be discussed and
agreed with the contractors and included as supplementary documentation to the approved
contracts. Management should ensure that the Site Supervisor submits a completion
certificate upon completion of deliverables and validate the deliverables before further
payments are made to Contractors.
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1.3.3.8

1.3.3.9

13310

1.3.3.11

1.3.3.12

1.34

1.34.1

1.34.2

Management should facilitate periodic monitoring and evaluation of project activities to
ensure that services paid for are performed in a timely manner consistent with approved
work plans and contracts.

Evidence of periodic monitoring and evaluation reports should be adequately documented
and filed to facilitate future review.

Management’s Response

The Ministry notes the queries raised. However, the actual scope of the contract was for the
contractor to install the Bailey bridge parts provided by the Ministry. Nevertheless, the
Ministry fell short of providing the full Bailey bridge parts require to the contractor as there
were other urgent interventions needed to be made at other locations that changed the plan
at Jennemaneh; and the launching of Bailey bridges requires launching the full parts instead
of it been done partially. Nonetheless, the Ministry and the contractor are still committed to
have the Bailey bridge fully launch at Jennemaneh.

Auditor General's Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Further, Management should ensure that subsequent payment for the next phase of the
project is not initiated until successful completion of the bailey bridge evidenced by approved
monitoring and evaluation report and job completion certificate. Subsequently, the
Managements of NRF and MPW should ensure that all delinquent contractors are debarred
from being awarded subsequent contracts.

Lack of Routine Maintenance of Primary Paved Road) (St. Paul Bridge to Bo-
Waterside Road 2022

Criteria

According to Section 8.10 of the MPW's Standard Specification for Asphalt Roads 2011, the
contractor is required to cover all works in connection with the excavation and construction
of open drains, subsoil drainage and banks dykes at the locations and to the sizes, shapes,
grades and dimensions as shown on the Drawings or as directed by engineer, and the test
flushing of the subsoil drains. The contractor is also required to cover the cleaning of open
drains and the repairing of subsoil drainage. In special circumstances this work may be
executed outside the road reserve. It also covers the clearing of existing culverts, backfilling
of prefabricated culverts, including amongst other the removal of all undesirable materials
that have accumulated in and around inlet and outlet structures in the barrel of the culverts.”

Item 36 of the Revised NRF Annual Road Maintenance Expenditure Program (ARMEP), March

2021, requires that “carriageway cleaning, desilting of drainage, road side brushing, maintain
day to day serviceability, potholes patching, including light grading, spot repairs, etc.”
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1.3.43  Further, Regulation C. 8 (2) of the PFM Act of 2009 as amended and restated 2019 stipulates
that “the head of agency or spending unit shall have overall responsibility and accountability
for the collection and receipt of all subsidies or the financial administration of the monies
voted by Legislature for, or applied by statute to, the services under the control of his or her
ministry or agency.”

Observation

1.3.44 During our physical verification of the routine road maintenance works for the primary paved
road covering St. Paul Bridge to Bo-Waterside Road, we observed a significant lack of routine
maintenance. We also observed in several critical sections that the road surface exhibits
numerous cracks and potholes, which have worsened over time due to the lack of regular
upkeeps. Drainage systems along the corridor are frequently clogged with debris, causing
water to pool on the road surface and accelerate deterioration. There were noticeable
erosions along the road shoulders, likely due to inadequate drainage and runoff management.
See below photo 3 for details.

Photo 3: Lack of Routine Maintenance of Primary Paved Road) (St. Paul Bridge to Bo-Waterside
Road

GAC Picture 3 showing potholes and damaged asphalt on the carriageway from St. Paul to Bo-
Waterside Road Corridor
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1.3.4.5

1.3.4.6

1.34.7

1.3.4.8

1349

1.3.4.10

13411

1.3.4.12

1.3.4.13

Risk
The absence of effective monitoring, evaluation and routine maintenance of road project may
impair the achievement of value for money and the implementation of project deliverables.

Unresolved road defects may lead to safety hazard.

Recommendation
Management should provide substantive justification for not facilitating routine maintenance
activities for road projects which resulted into significant road defects.

Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of road maintenance services for all contractors. The
work plan should comprehensively catalog phases of deliverable and corresponding payments
required to implement each phase of approved deliverables. The work plan should be
discussed and agreed with the contractors and included as supplementary documentation to
the approved contracts. Management should ensure that the Site Supervisor submits a
completion certificate upon completion of deliverables and validate the deliverables before
further payments are made to Contractors.

Management should fadilitate periodic monitoring and evaluation of road maintenance
activities to ensure that services paid for are performed in a timely manner consistent with
approved work plans and contracts.

Evidence of periodic monitoring and evaluation reports should be adequately documented
and filed to facilitate future review.

Management’'s Response

Management acknowledges the auditor’s recommendations; however, all of the contract
value of the abovementioned projects have not yet been paid. The NRF will ensure that the
work is fully completed up to acceptable standards and good quality before the rest of the
payment can be made. The NRF has already began engaging the MPW regarding the
resumptlion of the works.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Further, Management should ensure that subsequent payment for the next phase of the
project is not initiated until successful completion of the initial phase of the project evidenced
by approved monitoring and evaluation report and job completion certificate. Subsequently,
the Managements of NRF and MPW should ensure that all delinquent contractors are
debarred from being awarded subsequent contracts.
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1.3.5

1.3.5.1

1.3.5.2

1.3.53

1.3.5.4

1355

Lack of Routine Maintenance of Primary Paved Road (Klay to Tubmanburg
22Km)

Criteria

According to Section 8.10 of the MPW's Standard Specification for Asphalt Roads 2011, the
contractor is required to cover all works in connection with the excavation and construction
of open drains, subsoil drainage and banks dykes at the locations and to the sizes, shapes,
grades and dimensions as shown on the Drawings or as directed by engineer, and the test
flushing of the subsoil drains. The contractor is also required to cover the cleaning of open
drains and the repairing of subsoil drainage. In special circumstances this work may be
executed outside the road reserve. It also covers the clearing of existing culverts, backfilling
of prefabricated cuiverts, including amongst other the removal of all undesirable materials
that have accumulated in and around intet and outlet structures in the barrel of the cuiverts.”

Item 36 of the Revised NRF Annual Road Maintenance Expenditure Program (ARMEP), March
2021, requires that “carriageway cleaning, desilting of drainage, road side brushing, maintain
day to day serviceability, potholes patching, including light grading, spot repairs, etc.”

Further, Regulation C. 8 (2) of the PFM Act of 2009 as amended and restated 2019 stipulates
that “the head of agency or spending unit shall have overall responsibility and accountability
for the coflection and receipt of all subsidies or the financial administration of the monies
voted by Legislature for, or applied by statute to, the services under the control of his or her
ministry or agency.”

Observation

During our physical verification of the routine road maintenance works for the primary paved
road covering Klay to Tubmanburg 22km road corridor, we observed a significant lack of
routine maintenance. We also observed in several critical sections that the road surface
exhibits numerous cracks and potholes, which have worsened over time due to the lack of
regular upkeeps. Drainage systems along the corridor are frequently clogged with debris,
causing water to pool on the road surface and accelerate deterioration. There were noticeable
erosions along the road shoulders, likely due to inadequate drainage and runoff management.

Additionally, we observed that the road surface shows extensive alligator cracking, which
covers a large portion of the pavement, an indication of structural failure or inadequate
support beneath the surface. The cracks are deep and have been present for an extended
period, suggesting that they have not been addressed in a timely manner. See below photo
4 for details:
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Photo 4: Lack of Routine Maintenance of Primary Paved Road (Klay to Tubmanburg 22Km)

X TP RN A

GAC Picture 4 showing alligator cracking and pothofes along the Klay to Tubmanburg Road corridor in Bomi
County
Risk
1.3.56 The absence of effective monitoring, evaluation and routine maintenance of road project may
impair the achievement of value for money and the implementation of project deliverables.

1357 Unresolved road defects may lead to safety hazard.

Recommendation
1358 Management should provide substantive justification for not facilitating routine maintenance
activities for road projects which resulted into significant road defects.

1359 Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of road maintenance services for all contractors. The
work plan should comprehensively catalog phases of deliverable and corresponding payments
required to implement each phase of approved deliverables. The work plan should be
discussed and agreed with the contractors and induded as supplementary documentation to
the approved contracts. Management should ensure that the Site Supervisor submits a
completion certificate upon completion of deliverables and validate the deliverables before
further payments are made to Contractors.
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1.3.5.10

1.3.5.11

13512

13,513

1.3.5.14

1.3.6

1.3.6.1

1.3.6.2

1.3.6.3

Management should facilitate periodic monitoring and evaluation of road maintenance
activities to ensure that services paid for are performed in a timely manner consistent with
approved work plans and contracts.

Evidence of periodic monitoring and evaluation reports should be adequately documented
and filed to facilitate future review.

Management’s Response

Management acknowledges the auditor’s recommendations; however, all of the contract
value of the above-mentioned projects have not yet been paid. The NRF will ensure that the
waork is fully completed up to acceptable standards and good quality before the rest of the
payment can be made. The NRF has already began engaging the MPW regarding the
resumplion of the works.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Further, Management should ensure that subsequent payment for the next phase of the
project is not initiated until successful completion of the initial phase of the project evidenced
by approved monitoring and evaluation report and job completion certificate. Subsequently,
the Managements of NRF and MPW should ensure that all delinquent contractors are
debarred from being awarded subsequent contracts.

Non-Application of Primary Asphalt Pavement covering Madina Juction to
Robertsport City 12.5km

Criteria

Section 1.27 and 12.24 of the Ministry of Public Works Standard Specification for Asphalt
Roads 2011, states that “Seal/Asphalt-The application of one or more layers of bituminous
binder with or without layers of crushed stone or sand in successive layers on the
carriageway, shoulders or on any other compacted layer on which movement of traffic takes
place; Asphalt -this section covers the supplying and furnishing of all materials for the repair
of existing surfaces and for the construction of new pavement. Note: Asphaltic materials and
general requirements shall apply to this section.”

According to the BOQ under “Drainage” of the MPW Standard Specification of Asphalt Roads
2011, requires the contractor “Demolish and removal of existing Corrugated Metal Pipe
{CMP)/Log bridge etc., all complete. Supply and compact stone mix with sand for bedding,
foundation and aprons; supply, install and seal of RCC Culvert Pipes of diameter 600mm,
900mm, 1200mm and 1500mm, and back filling and compaction around the culvert pipes
with selected material.”

Section 407, (b) of the MPW Technical Specification for Asphalt Roads 2011, requires that,
“This section covers the construction of concrete channels, open concrete chutes, and line
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1.3.6.4

1.3.65

1.3.66

1.3.6.7

drains at the locations and to the details as shown on the Drawings or as directed by the
Engineer. The line drains shall be rectangular or trapezoidal in shape as shown on the
drawings. Concreted rectangular line drains shall be constructed in urban areas with
reinforced concrete slabs placed at the top to serve as sections of sidewalks as shown on the
Drawings. The trapezoidal drains shall be constructed in Towns.”

Furthermore, Section 3.5 MPW Standard Specification of Asphalt Roads 2011, requires in
computing the final contract amount, payment shall be based on the actual quantity of
authorized work done in accordance with the specification and drawing. The tendered rates
shall apply, subject to the provisions of the general conditions of contract, irrespective of
whether the actual quantities are more or less than the scheduled quantities. Where no rate
or price has been entered against a pay item in the scheduled of quantities by a tenderer, it
shall be understood that he does not require and compensation for such work. Where,
however, a pay item describes in these specifications or in the project specification does not
appears in the schedule of quantities, the contractor will receive reasonable compensation
for such work if required, unless anything to the contrary has been determined elsewhere.

Observation

During the audit, we observed that Management paid SSF Entrepreneur Inc, a total of
US$2,325,547.09 or 30% of the contract value of US$7,751,823.63 for the general
rehabilitation works of 12.5 kilometers of primary asphalt pavement covering from Madina to
Robertsport Road corridor in Grand Cape Mount County.

Additionally, we observed no evidence of asphalt pavement on Madina to Robertsport road
Corridor by the contractor in compliance with MPW standard specification, AASHTO, and
ASTM standards as adopted by the Ministry of Public Works. We observed improper backfilling
and compaction of culverts along the road corridor by the contractor not complying with the
Technical Specification, Design and Drawing Reports as required.

Further, we observed that several sections along the road corridor with damaged headwall,
and wingwalls of reinforced concrete pipes (RCP) 900mm not in compliance with
specification, AASHTO, and ASTM standards as adopted by the Ministry of Public Works. See
below photo 5 for details:
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Photo Non-Application of Primary Asphalt Pavement covering Madina Juction to Robertsport City 12.5km

“GAC Picture 5 showing unpaved asphalt road and improper compaction of curvets along the
Madina Junction to Robertsport

1.3.6.8

1.3.6.9

1.3.6.10

1.3.6.11

1.3.6.12

1.3.6.13

1.3.6.14

Risk
The absence of effective monitoring, evaluation and rehabilitation of road project may impair
the achievement of value for money and the implementation of project deliverables.

Unresolved road defects may lead to safety hazard.

Recommendation
Management should provide substantive justification for not facilitating rehabilitation of road
works which resulted into significant road defects.

Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of road rehabilitation services for all contractors. The
work plan should comprehensively catalog phases of deliverable and corresponding payments
required to implement each phase of approved deliverables. The work plan should be
discussed and agreed with the contractors and included as supplementary documentation to
the approved contracts. Management should ensure that the Site Supervisor submits a
completion certificate upon completion of deliverables and validate the deliverables before
further payments are made to Contractors.

Management should facilitate periodic monitoring and evaluation of road rehabilitation to
ensure that services paid for are performed in a timely manner consistent with approved
work plans and contracts.

Evidence of periodic monitoring and evaluation reports should be adequately documented
and filed to facilitate future review.

Management’'s Response
The Ministry notes the queries raised. However, the works are currently stilf ongoing and we
will ensure that the defects identified wilf be rectified.
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1.3.6.15

1.3.6.16

1.3.7

1.3.7.1

1.3.7.2

1.3.7.3

period July 1, 2020 to December 31, 2022

Auditor General's Position
We acknowledge Management’s acceptance of our findings and recommendations. We wili
follow-up on the implementation of our recommendations during subsequent audit.

Further, Management should ensure that subsequent payment for the next phase of the
project is not initiated until successful completion of the initial phase of the project evidenced
by approved monitoring and evaluation report and job completion certificate. Subsequently,
the Managements of NRF and MPW shouid ensure that all delinquent contractors are
debarred from being awarded subsequent contracts.

Construction of Buchanan Fair Ground 1.5 km Road

Criteria

Section 407, (b) of the MPW Technical Specification for Asphalt Roads requires that, “This
section covers the construction of concrete channels, open concrete chutes, and line drains
at the locations and to the details as shown on the Drawings or as directed by the Engineer.
The line drains shall be rectangular or trapezoidal in shape as shown on the drawings.
Concreted rectangular line drains shall be constructed in urban areas with reinforced concrete
slabs placed at the top to serve as sections of sidewalks as shown on the Drawings. The
trapezoidal drains shall be constructed in Towns.”

Further, the BOQ of the contract (Construction of Buchanan Fair Ground 1.5 km), item 4.07,
requires that “Provision for the construction of concrete rectangular drain with concrete with
5ft concrete covers as walkway including all formations as directed by the engineer.
Dimension; (0.8m depth X 0.75m width X 0.75 depth)”.

Observation

During the audit, we observed that Management facilitated disbursement to the contractor
(SIDANI Group Holding) amounting to US$3,324,000.00, or 94% of the contract value of
US$3,536,170.00, for the construction of 4.4 kilometers of various roads, including the
Buchanan Fair Ground (1.5 km). However, we observed that the Concrete Side Drains
installed on both LHS and RHS sides of the road corridor remain the same since the last audit,
without concrete slabs/covers in compliance with specification, AASHTO, and ASTM standards
as adopted by the Ministry of Public Works. See below photo 6 for details.

Photo 6: Incomplete Concrete Side Drains
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GAC Photo 6 showing incomplete concrete side drains that yet to receive concrete slabs/covers on the

1.3.7.4

1.3.7.5

1.3.7.6

1.3.7.7

1.3.7.8

1.3.7.9

1.3.7.10

carriage way of Buchanan Fair Ground

Risk
The absence of effective monitoring, evaluation and rehabilitation of road project may impair
the achievement of value for money and the implementation of project deliverables.

Unresolved road defects may lead to safety hazard.

Recommendation
Management should provide substantive justification for not facilitating timely rehabilitation
of road works which resulted into significant road defects.

Management should assess the current status of the work performed, the contractor’s
capacity to complete the construction of the roads and update the Office of the Auditor
General as part of Management's response to this Management Letter.

Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of road rehabilitation services for all contractors. The
work plan should comprehensively catalog phases of deliverable and corresponding payments
required to implement each phase of approved deliverables. The work plan should be
discussed and agreed with the contractors and included as supplementary documentation to
the approved contracts. Management should ensure that the Site Supervisor submits a
completion certificate upon completion of deliverables and validate the deliverables before
further payments are made to Contractors.

Management should facilitate periodic monitoring and evaluation of road rehabilitation to
ensure that services paid for are performed in a timely manner consistent with approved
work plans and contracts.

Evidence of periodic monitoring and evaluation reports should be adequately documented
and filed to facilitate future review,
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1.3.7.11

1.3.7.12

1.3.7.13

1.3.8

1.3.8.1

1.3.8.2

Management’s Response

Management acknowledges the auditor’s recommendations; however, all of the contract
value of the above-mentioned projects have not yet been paid. The NRF will ensure that the
work is fully completed up to acceptable standards and good quality before the rest of the
payment can be made. The NRF has already began engaging the MPW regarding the
resumption of the works.

Auditor General's Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Further, Management should ensure that subsequent payment for the next phase of the
project is not initiated until successful completion of the initial phase of the project evidenced
by approved monitoring and evaluation report and job completion certificate. Subsequently,
the Managements of NRF and MPW should ensure that all delinquent contractors are
debarred from being awarded subsequent contracts.

Fair Ground Road Incomplete Concrete Sidewalks

Criteria

Section 408, (a & b) of the MPW Technical Specification for Asphalt Roads, requires that,
“Concrete Curbs-the plain curbs will be installed on high embankments along the edge of the
paved shoulders to convey run-off water to chutes for erosion protection. Curb and gutter
will be installed between pavement edge and sidewalk in cities. Curb dimensions are as
shown on the Drawings. Sidewalks shall be constructed with Grade 25 concrete slabs and or
masonry block pavers. The slabs shall be constructed on selected laterite bed compacted to
95% Modified Proctor density and the pavers shall be installed on sand bedding as described
below."”

Observation

During our physical verification, we observed that the left-hand side (LHS) Concrete Sidewalk
on the corridor exiting from Buchanan and entering Fair Ground has remained incomplete
since the previous audit. We also observed that the concrete curbs erected between the
pavement edge and the walkway remained damaged in some places. See below photo 7
for details.

Photo 7: Incomplete Concrete Sidewalks
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1.3.8.3

1.3.84

1.3.8.5

1.3.8.6

13.8.7

1.3.8.8

1.3.8.9

1.3.8.10

GAC Picture 7 shawing incomplete concrete sidewalks and curbs on the carraige way of
Buchanan Fair Ground

Risk
The absence of effective monitoring, evaluation and rehabilitation of road project may impair
the achievement of value for money and the implementation of project deliverables.

Unresolved road defects may lead to safety hazard.

Recommendation
Management should provide substantive justification for not facilitating timely rehabilitation
of road works which resulted into significant road defects.

Management should assess the current status of the work performed, the contractor’s
capacity to complete the construction of the roads and update the Office of the Auditor
General as part of Management’s response to this Management Letter.

Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of road rehabilitation services for all contractors. The
work plan should comprehensively catalog phases of deliverable and corresponding payments
required to implement each phase of approved deliverables. The work plan should be
discussed and agreed with the contractors and included as supplementary documentation to
the approved contracts. Management should ensure that the Site Supervisor submits a
completion certificate upon completion of deliverables and validate the deliverables before
further payments are made to Contractors.

Management should facilitate periodic monitoring and evaluation of road rehabilitation to
ensure that services paid for are performed in a timely manner consistent with approved
work plans and contracts.

Evidence of periodic monitoring and evaluation reports should be adequately documented
and filed to facilitate future review.

Management’s Response
The Ministry of Public Works notes the queries raised. We assure the GAC of following-up
with the contractor to correct the defects identified.
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1.3.8.11

1.3.8.12

1.3.9

1.3.941

1.3.9.2

1.3.9.3

1.3.94

Auditor General’s Position
We acknowledge Management's acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Further, Management should ensure that subsequent payment for the next phase of the
project is not initiated until successful completion of the initial phase of the project evidenced
by approved monitoring and evaluation report and job completion certificate. Subsequently,
the Managements of NRF and MPW should ensure that all delinquent contractors are
debarred from being awarded subsequent contracts.

Incomplete Bridge on Kolilia-Palila Road, Bong County

Criteria

Section ITI, of the Contract Agreement between the Ministry of Public Works and New
Millennium Engineering & Construction Company, November 5, 2021, for Periodic
Maintenance of Secondary Laterite Road, Lot #2, Garyea-Gbhanlata and Kolilia-Palila, Bong
County requires that “The contractor shall perform the works, and make available all of the
materials and equipment required under this contract, which are to be consistent with the
plans and specifications.”

Further, Section III (b) of the same contract requires that “The Bill of Quantities shall contain
a detailed item listing and cost for all to be done by the contractor. It shall be used to pay
for work completed by the contractor at the rates provided therein.”

Observation

During our physical verification, we observed that Management facilitated disbursement to
New Millennium Engineering & Construction Company amounting to US$205,717.47, or 58%
of the contract value of US5$354,685.29, for the construction of a bridge and periodic
maintenance of the secondary laterite road. Further, we observed an incomplete and
abandoned bridge along the Kolilia-Palila Road corridor.

Additionally, we observed that the contract was scheduled to be completed on March 13,
2022, but until our field visit on June 27, 2024, the bridge had not been completed after two
(2) years and three (3) months from the initial completion date. See below photo 8 for
details.
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Photo 8

1.3.9.5
1.3.9.6
1.3.5.7

1.3.9.8

1.3.9.5

1.3.9.10

1.3.9.11

GAC Picture 8 Showing an Incomplete and Abandoned Bridge on Kolilia-Palila Road Corridor,

: Incomplete Bridge on Kolilia-Palila Road, Bong County
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Bong County
Risk
The absence of effective monitoring, evaluation and rehabilitation of road project may impair
the achievement of value for money and the implementation of project deliverables.

Unresolved road defects may lead to safety hazard.

Recommendation
Management should provide substantive justification for not facilitating timely rehabilitation
of road works which resulted into significant road defects.

Management should assess the current status of the work performed, the contractor’s
capacity to complete the construction of the roads and update the Office of the Auditor
General as part of Management’s response to this Management letter.

Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of road rehabilitation services for all contractors. The
work plan should comprehensively catalog phases of deliverable and corresponding payments
required to implement each phase of approved deliverables. The work plan should be
discussed and agreed with the contractors and included as supplementary documentation to
the approved contracts. Management should ensure that the Site Supervisor submits a
completion certificate upon completion of deliverables and validate the deliverables before
further payments are made to Contractors.

Management should facilitate periodic monitoring and evaluation of road rehabilitation to
ensure that services paid for are performed in a timely manner consistent with approved
work plans and contracts.

Evidence of periodic monitoring and evaluation reports should be adequately documented
and filed to facilitate future review.
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13.9.12

1.3.9.13

1.3.9.14

period July 1, 2020 to December 31, 2022

Management’'s Response

Management acknowledges the auditor’s recommendations; however, all of the contract
value of the abovementioned projects have not yet been paid. The NRF will ensure that the
work is fully completed up to acceptable standards and good quality before the rest of the
payment can be made. The NRF has already began engaging the MPW regarding the
resumption of the works.

Auditor General's Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Further, Management should ensure that subsequent payment for the next phase of the
project is not initiated until successful completion of the initial phase of the project evidenced
by approved monitoring and evaluation report and job completion certificate. Subsequently,
the Managements of NRF and MPW should ensure that all delinquent contractors are
debarred from being awarded subsequent contracts.

1.3.10 Delay in the Construction Projects of Zorgowee-Dulay Bridge, Nimba County

1.3.10.1

1.3.10.2

Criteria

Section 41 (1) (a) to (c¢) of the Amended and Restated Public Procurement and Concessions
(PPC) Act of 2010 states that “The Procuring Entity shall be responsible for the administration
and monitoring of contracts entered into by the Entity. The contract administration functions
shall include at least the following: a) Ensuring that the contractor complies with the
specifications and terms of the contract; b) Ensuring that the contract is being performed on
schedule; c) Ensuring that, payments made to the contractors are in accordance with the
terms of the contract.”

Observation

During our physical verification on June 22, 2024, we observed that Management facilitated
disbursement to DAB Construction Company amounting to US$65,763.15, or 20% of the
contract value of US$$328,815.77 for the construction of Zorgowee-Dulay Bridge. We
observed that the construction project was abandoned by the contractor. We also cbserved
no evidence of employees as well as equipment on the construction site, Furthermore, the
contract was scheduled to have been completed on March 15, 2024, but until our field visit,
the bridge had not been completed after three (3) months of the initial completion date. See
below photo 9 for details.
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Photo 9: Incomplete Bridge an Zorgowee-Dulay Road, Nimba County

- ] Kol

GAC Picture 9 showing the incomplete and uncompacted Bridge on Zorgowee-Dulay Road

Risk
13103 The absence of effective monitoring, evaluation and rehabilitation of road project may impair
the achievement of value for money and the implementation of project deliverables.

1.3.10.4 Unresolved road defects may lead to safety hazard.

Recommendation
1.3.105 Management should provide substantive justification for not facilitating timely rehabilitation
of road works which resulted into significant road defects.

1.3.10.6 Management should assess the current status of the work performed, the contractor’s
capacity to complete the construction of the roads and update the Office of the Auditor
General as part of Management's response to this Management Letter.

1.3.10.7 Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of road rehabilitation services for all contractors. The
work plan should comprehensively catalog phases of deliverable and cotresponding payments
required to implement each phase of approved deliverables. The work plan should be
discussed and agreed with the contractors and included as supplementary documentation to
the approved contracts. Management should ensure that the Site Supervisor submits a
completion certificate upon completion of deliverables and validate the deliverables before
further payments are made to Contractors.

13108 Management should facilitate periodic monitoring and evaluation of road rehabilitation to
ensure that services paid for are performed in a timely manner consistent with approved
work plans and contracts.

1.3.109 Evidence of periodic monitoring and evaluation reports should be adequately documented
and filed to facilitate future review.
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Management’s Response

1.3.10.10 The Ministry of Public Works notes the querfes raised, However, at the time of the GAC

1.3.10.11

1.3.10.12

1.3.11

1.3.11.1

1.3.11.2

1.3.11.3
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physical verification exercise in June 2024, works on the project has been suspended owing
to lack of payment entitled to the contractor couple with the electioneering and presidential
transitions processes that affected the pace of the work. Nevertheless, the contract was
extended and the contractor has since completed the bridge works and backfilling of the road
in August 2024; and the road is currently been used by road users.

Auditor General’'s Position
We acknowledge Management's acceptance of our findings and recommendations. We wiill
follow-up on the implementation of our recommendations during subsequent audit.

Further, Management should ensure that subsequent payment for the next phase of the
project is not initiated until successful completion of the initial phase of the project evidenced
by approved monitoring and evaluation report and job completion certificate. Subsequently,
the Managements of NRF and MPW should ensure that all delinquent contractors are
debarred from being awarded subsequent contracts.

Delay in Completion of Bridge Construction Project-Grand Bassa Community
College Bridge

Criteria

Section 41 (1) (a) to (c) of the Amended and Restated Public Procurement and Concessions
(PPC) Act of 2010 states that "The Procuring Entity shall be responsible for the administration
and monitoring of contracts entered into by the Entity. The contract administration functions
shall include at least the following: a) Ensuring that the contractor complies with the
specifications and terms of the contract; b) Ensuring that the contract is being performed on
schedule; ¢) Ensuring that, payments made to the contractors are in accordance with the
terms of the contract.”

Observation

During our physical verification on June 19, 2024, we observed that Management facilitated
disbursement to Jupiter Construction, Inc amounting US$460,000.00, or 40% of the contract
value US$1,150,000.00, for the construction of the Grand Bassa University Bridge (Bailey
Bridge) over the Benson River in Grand Bassa County. However, the project remains
incomplete despite the planned completion date of March 2, 2024. We observed that several
essential components remained unfinished as of the audit date, including the centerpiece
(Pillar} or abutment, decking, approach slaps, and an uninstalled Bailey bridge.

Further, we observed that the construction of the bridge is behind schedule by 27 months.
See below photo 10 for details.
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1.3.11.4

1.3,11.5

1.3.11.6

1.3.11.7

1.3.11.8

1.3.11.9

Photo 10: Incomplete Bridge of Grand Bassa Community College Bridge (Bailey
bridge)
- J !
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GAC Picture 10 showing the uninstalled Grand Bassa Commuunity College Bridge
(Bailey Bridge) over the Benson River in Grand Bassa Counly.

Risk
The absence of effective monitoring, evaluation and rehabilitation of road project may impair
the achievement of value for money and the implementation of project deliverables.

Unresolved road defects may lead to safety hazard.

Recommendation
Management should provide substantive justification for not facilitating timely rehabilitation
of road works which resulted into significant road defects.

Management should assess the current status of the work performed, the contractor’s
capacity to complete the construction of the roads and update the Office of the Auditor
General as part of Management’s response to this Management Letter.

Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of road rehabilitation services for all contractors. The
work plan should comprehensively catalog phases of deliverable and corresponding payments
required to implement each phase of approved deliverables. The work plan should be
discussed and agreed with the contractors and included as supplementary documentation to
the approved contracts. Management should ensure that the Site Supervisor submits a
completion certificate upon completion of deliverables and validate the deliverables before
further payments are made to Contractors.

Management should facilitate periodic monitoring and evaluation of road rehabilitation to
ensure that services paid for are performed in a timely manner consistent with approved
work plans and contracts.
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1.3.11.10 Evidence of periodic monitoring and evaluation reports should be adequately documented

and filed to facilitate future review.

Management Response

13.11.11 The Ministry notes the queries raised. However, the coniractor suspended work on the site

at the time the GAC visited the site. Nevertheless, works on the site have fully recommenced
and the project is currently at 40% completed with the two (2) abutments fully constructed
pending the launching of the bailey bridge and the construction of the approach road. Finally,
the contract has been amended with the new completion date slated for November 2025.

Auditor General’s Position

1.3.11.12 We acknowledge Management's acceptance of our findings and recommendations. We will

follow-up on the implementation of our recommendations during subsequent audit.

1.3.11.13 Further, Management should ensure that subsequent payment for the next phase of the

1.3.12

1.3.12.1

1.3.12.2

13123

13,124

project is not initiated untit successful completion of the initial phase of the project evidenced
by approved monitoring and evaluation report and job completion certificate. Subsequently,
the Managements of NRF and MPW should ensure that all delinquent contractors are
debarred from being awarded subsequent contracts.

Incomplete Concrete Side Drains on Gbarnga Broad Street

Criteria

Section 407, (b) of the MPW Technical Specification for Asphalt Roads requires that, “This
section covers the construction of concrete channels, open concrete chutes, and line drains
at the locations and to the details as shown on the Drawings or as directed by the Engineer.
The line drains shall be rectangular or trapezoidal in shape as shown on the drawings.
Concreted rectangular line drains shall be constructed in urban areas with reinforced concrete
slabs placed at the top to serve as sections of sidewalks as shown on the Drawings. The
trapezoidal drains shall be constructed in Towns.”

Also, according to the BOQ of the contract (Gbarnga Broad Street 1.0 km), item 4.05, requires
that “Provision for the construction of concrete rectangular drain with concrete covers C-20
as walkway including all formations as directed by the engineer. Dimension: (0.8m depth X
0.75m width X 0.75 depth)”

Observation

During our physical verification, we observed that Management facilitated disbursement to
SIDANI Group Holding amounting to US$3,324,000.00, or 94% of the contract value of
US$3,536,170.21 for the construction of several roads, including the 1.0 Km Gbarnga Broad
Street. However, the project has remained unchanged since the previous audit.

Further, we observed that the Concrete Side Drains built on both sides of the Gbarnga Broad
Street corridor have not yet received concrete slabs/covers in accordance with the BOQs,
specifications, AASHTO, and ASTM standards set by the Ministry of Public Works. See below
photo 11 for details:
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1.3,12.5

1.3.12.6

1.3.12.7

1.3.12.8

1.3.12.9

Photo 11: Incomplete Concrete Side Drains

GAC Picture 11 showing incomplete concrete side drains that are yet to receive concrete

slabs/covers on the Gbarnga Broad Street.

Risk
The absence of effective monitoring, evaluation and rehabilitation of road project may impair
the achievement of value for money and the implementation of project deliverables.

Unresolved road defects may lead to safety hazard.

Recommendation
Management should provide substantive justification for not facilitating timely rehabilitation
of road works which resulted into significant road defects.

Management should assess the current status of the work performed, the contractor’s
capacity to complete the construction of the roads and update the Office of the Auditor
General as part of Management's response to this Management Letter.

Going forward, Management should develop, approve and operationalize a work plan to
facilitate the smooth implementation of road rehabilitation services for all contractors. The
work plan should comprehensively catalog phases of deliverable and corresponding payments
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required to implement each phase of approved deliverables. The work plan should be
discussed and agreed with the contractors and included as supplementary documentation to
the approved contracts. Management should ensure that the Site Supervisor submits a
completion certificate upon completion of deliverables and validate the deliverables before
further payments are made to Contractors.

1.3.12.10 Management should facilitate periodic monitoring and evaluation of road rehabilitation to

ensure that services paid for are performed in a timely manner consistent with approved
work plans and contracts.

13.1211 Evidence of periodic monitoring and evaluation reports should be adequately documented

and filed to facilitate future review.

Management’'s Response

1.3.1212 The Ministry of Public Works notes the queries raised. The last assessment done by the

Ministry as per a December 2023 report puts the progress of the works at 75% completion
rate; hence, the project has not been fully completed and the Ministry assures the GAC that,
we will ensure that the contractor is remobilized on the site to fully complete the project.
Nevertheless, we also note the recornmendations proffer therein.

Auditor General’s Position

13.12.13 We acknowledge Management’s acceptance of our findings and recommendations. We will

foliow-up on the implementation of our recommendations during subsequent audit.

13.12.14 Further, Management should ensure that subsequent payment for the next phase of the

1.4

14,1

1.4.1.1

14.1.2

project is not initiated until successful completion of the initial phase of the project evidenced
by approved monitoring and evaluation report and job completion certificate. Subsequently,
the Managements of NRF and MPW should ensure that all delinquent contractors are
debarred from being awarded subsequent contracts.

Governance Issues
Irregular IMSC Board Meetings

Criteria

Regulation A.3 (1) of the PFM Act of 2009 as amended and restated 2019 states that, “Any
public officer concerned with the conduct of financial matters of the Government of Liberia,
or the receipt, custody and disbursement of public and trust moneys, or for the custody, care
and use of government stores and inventories shall keep books of accounts and proper
records of all transactions and shall produce the books of accounts and records of the
transactions for inspection when called upon to do so by the Auditor-General, the Comptroller
General, the relevant internal auditor or any officers authorized by them, by the Minister.”

Section 3.4, 1(a-h) of the National Road Fund Act of 2016, requires that “Regular meetings:

Regular meetings shall be held every 3 months or more frequently if business requires, as

determined by the IMSC. All meetings shall be convened by the chairperson giving members

at least fourteen days’ notice, mcludmg minutes of previous meeting, the agenda and papers
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14.1.3

14.14

relevant to the agenda items. The chairperson shall compile the agenda for each meeting
from matters raised by the Inter-ministerial Steering Committee, or matters pertaining to the
functions of the Fund and the road sector as may affect the objectives of the Road Fund.
Meetings shall be presided over by the Chairperson or, in his or her absence, a Co-
Chairperson elected by members in attendance at the meeting Meetings shall require a
quorum of four members. Decisions shall be decided by a majority vote of members present
at a meeting. The IMSC may at any time co-opt any person or persons, in the form of
committees, to act as an adviser at any of its meetings, but no person so co-opted shall be
entitled to vote. The Chairperson shall cause a record of the proceedings of every meeting
to be kept. Said record shall be circulated amongst members and other interested parties, as
agreed by the IMSC, no later than fourteen days subsequent to said meeting.”

Further, Section 3.4, 2(a & b) of the National Road Fund Act of 2016, requires that “Extra
ordinary meetings. The chairperson may convene an extraordinary meeting of the IMSC when
at least one-third of the members request of him or her in writing to do so. Extraordinary
meetings shall be held within seven days of said request, and shall be convened at a time
and venue to be determined by the chairperson.”

Observation

During the audit, we observed that the Inter-Ministerial Steering Committee (IMSC) did not
facilitate the conduct of regular or quarterly board meetings as required by the NRF Act of
2016. We observed no evidence of IMSC meeting minutes for the second, third and fourth
quarters of fiscal year 2020/2021 and 2022 to validate the oversight and review of
Management functions. See below Table 31 for details:

Table 31: Irregular IMSC Board Meetings

Quarterly Meetings FY Total Time Approved Time Total Irregular Time
2020/2021 (months) (Months) (Months)
1st Quarter July July
2nd Quarter Not Available October 3
3rd Quarter February January 0
4th Quarter Not Available April 3
Total Time (Months) 6
Quarterly Meetings FY- Total Time Approved Time Total Irregular Time
2022 {months) (Months) (Months)
1st Quarter January January 0
2nd Quarter April April 0
3rd Quarter Not Available July - 3
4th Quarter Not Available October 3
Total Time (Months) 6

1.4.1.5

Risk
The strategic oversight over the function of Management may be impaired. This may impair
the achievement of the institution’s objectives.

oy -
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1416

14.1.7

1418

1.4.1.9

1.4.1.10

14111

1.4.1.12

1.4.2

14.2.1

Management may override institutional policies and procedures that may adversely impact
the operations of the entity.

Monitoring and evaluation of the mandate and strategic and operational objectives of the
entity may be impaired. This may impair the achievement of approved deliverables of the
entity,

Recommendation

Management should facilitate the conduct of periodic Board meetings as required. Board’s
meeting minutes should comprehensively detail activities discussed, actions to implement
planned activities and approved timelines. Meetings’ minutes should be subsequently
documented and filed to facilitate future review.

The Board should also institute a platform for following-up on decision made at Board’s
meeting. An update of progress towards previous meeting agreed actions/deliverable should
be discussed during current meetings, as a medium for tracking institutional progress and
planning for future activities,

Evidence of board meeting minutes and periodic activities reports should be adequately
documented and filed to facilitate future review.

Management’s Response

Management has acknowledged the auditors' recommendation. At the moment. management
holds board meetings periodically as needed. The minutes of board meetings are now
thoroughly written, including the activities that were discussed, the actions taken to carry
out the planned activities, and the authorized timelines. The minutes of meetings are then
recorded and stored for later review.

Auditor General's Position
We acknowledge Management's acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Non-Approval of Financial Manual

Criteria
Reguiation 1. A.5 (1) of the PFM Act of 2009 as amended and restated 2019 states “A head
of government agency shall with the approval of the Minister issue an accounting manual
to suit the operations and regulate the financial matters of the Government agency,
indicating:

A.  The duties to be performed by spedified officers,

B. The accounts to be kept and returns to be submitted, and

C. Such other instructions as may be required for the proper conduct of the financial

matters of the Government agency.
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14.2.2

14.23

14.24

1.4.2.5

14.26

1427

1.4.2.8

1.4.3

1.4.3.1

Furthermore, Regulation I. A.5 (1) of the PFM Act of 2009 requires the accounting manual
shall contain relevant procedures for the keeping of accounts, preparation and format of
financial statements, Government agency chart of accounts, and all administrative issues
relating to the keeping and preparation of government accounts.”

Observation
During the audit, we observed no evidence of an approved accounting manual to guide the
financial management and accounting processes and activities of the entity.

Risk

In the absence of approved financial manual, financial management and accounting
transactions and processes may be performed on a discretionary basis which may be non-
compliant with the PFM Act and Regulations.

Recommendation

Management should develop, approve and operationalize a comprehensive financial manual,
outlining all accounting procedures, processes, systems and controls to be used by staff of
the entity’s Finance Department. The manual should also catalog all processes over initiation,
authorization and recording for each account balance. Management should facilitate timely
and periodic update of approved financial manual to reflect the current operations of the
Finance Department and amendments made to the PFM Act and Regulations.

Evidence of approved financial manual should be adeguately documented and filed to
facilitate future review.

Management’s Response

The recommendations of the auditors are acknowledged by the NRF. Presently, management
has created, authorized, and pul into effect a thorough financial handbook that describes all
accounting practices, methods, and controls that employees of the organization’s finance
department utilize. For every account balance, the manual lists every step of the start,
authorization, and recording process. Management makes it easier for the authorized
financial manual to be updated on a regular basis to reflect changes made to the PFM Act
and Regulations as well as the Finance Department's current activities.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

No Automated Financial Management System/Accounting Software

Criteria

Regulation I. A.5 (1) of the PFM Act of 2009 as amended and restated 2019 states “A head
of government agency shall with the approval of the Minister issue an accounting manual
to suit the operations and regulate the financial matters of the Government agency,
indicating:
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14.3.2

1433

1434

14.3.5

14.3.6

1.4.3.7

1.4.3.8

14,39

1.4.3.10

14.3.11

A. The duties to be performed by specified officers,

B. The accounts to be kept and returns to be submitted, and

C. Such other instructions as may be required for the proper conduct of the financial
matters of the Government agency.

Furthermore, Regulation I. A.5 (1) of the PFM Act of 2009 as amended and restated 2019
requires the accounting manual shall contain relevant procedures for the keeping of accounts,
preparation and format of financial statements, Government agency chart of accounts, and
all administrative issues relating to the keeping and preparation of government accounts.”

Observation

During the audit, we observed no evidence of an automated financial management system
or an accounting software to facilitate comprehensive, real-time and accurate recording of
financial transactions.

Risk
The completeness and accuracy of accounting transactions may not be assured. This may
lead to misstatement of financial statements of the entity.

Accounting data security, integrity, completeness and accuracy may be impaired.
Management may not account for all of its transactions.

Recommendation
Management should procure and operationalize a functional accounting software to facilitate
complete, accurate and real-time recording of all financial transactions of the entity.

An automated control should be established such that transactions (along with supporting
documents) posted by a junior staff must be reviewed and approved by senior personnel
before the transactions appear in the general ledger. Going forward, an automated linkage
should be created between the general ledger, trial balance and the financial statements to
facilitate completeness and accuracy of the financial statements.

Management should also facilitate the operationalization of the electronic document
management system by ensuring all relevant source and supporting documents for
transactions are scanned, attached to the transactions in the accounting software, archived
and maintained to facilitate future review.

Management’s Response

The recommendations and observations of the auditors Is acknowledged by the NRF. To
enable thorough, accurate, and real-time recording of all financial transactions of the
organization, management has purchased and operationalized a functional accounting
program (SAGE 300 ERP),

Auditor General’s Position
We acknowledge Management's acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.
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14.4

14.4.1

14.4.2

1.4.4.3

1.4.4.4

1.44.5

1.4.4.6

1.4.4.7

1448

145

1.4.5.1

No Evidence of a Functional Budget Committee

Criteria

Regulation D.16.1 of the PFM Act of 2009 as amended and restated 2019 states that “Every
head of government agency shall establish a Budget Committee which shall be responsible
for budget formulation, implementation, monitoring and evaluation made up of (a) the head
of government agency, who shall be the chairperson; and (b) Heads of budget management
centers or cost centers)”.

Observation
During the audit, we observed no evidence of a functional budget committee.

Risk

In the absence of functional budget committee, effective monitoring and evaluation of
revenue and expenditure may be impaired. This may lead to under receipt of budgeted
revenue and / or over expenditure.

Periodic Budget Performance Reports may not be prepared adequately or in a timely manner.

Management may be non-compliant with Regulation D.16.1 of the PFM Act of 2009 as
amended and restated 2019,

Recommendation

Management should facilitate the establishment of a functional Budget Committee, evidence
by the documentation of attendance records, meeting minutes, and periodic activities reports.
Evidence of attendance records, meeting minutes, and periodic activities reports should be
adequately documented and filed to facilitate future review.

Management's Response

The NRF has acknowledged the auditors’ recommendation. Management has purchased and
operationalized a functional accounting program (SAGE 300 ERP) to enable thorough,
accurate, and real-time recording of all the organization’s financial transactions.

Auditor General’s Position

Management’s assertions did not adequately address the issues raised, The audit findings
were related to a non-functional budget committee and not a non-functional accounting
software as may have been inadvertently asserted by Management. Therefore, we maintain
our findings and recommendations. We will follow-up on the implementation of our
recommendations during subsequent audit.

No Evidence of a Functional Budget Unit

Criteria

Regulations A.1 of the PFM Act of 2009 as amended and restated 2019 states that “the public
shall be provided with full access to all appropriate information concerning the financial affairs
of the Government. This wilt include, but not limited to, information about the development
of annual and supplementary budget estimates, the quarterly fiscal outturn reports issued by
the Ministry, the monthly revenue and quarterly budget performance reports of ministries
and agencies state owned enterprises their annual accounts and reports and the
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1.4.5.2

14.5.3

14.5.4

14.5.5

1.4.5.6

1.4.5.7

1.4.6

1.4.6.1

1.4.6.2

Government’s annual audited accounts.”

Observation

During the audit, we observed no evidence that Management established a functional Budget
Unit or employed a Budget Officer to record actual revenue collection and expenditure
disbursement in a timely manner, for the period under audit.

Risk

In the absence of a Budget Officer/ Budget Unit, actual revenue and expenditure may not be
recorded in a timely manner. This may impair budget monitoring and evaluation, which may
lead to under receipt of budgeted revenue and / or over expenditure.

Recommendation

Management should facilitate the immediate establishment of a Budget Unit, competitively
hire qualified and experienced budget officers/ accountants to manage the activities of the
unit,

The Budget Unit upon establishment should facilitate real time recording of actual revenue
and expenditure and prepare periodic {(quarterly and annuai) budget performance reports for
onward submission to the relevant authorities as reguired. Evidence of periodic budget
performance reports should be adequately documented and filed to facilitate future review.

Management’s Response

The NRF acknowledges the Auditors’ recommendation. However, this function in embedded
in the Finance department and is further enhanced by the Automated Financial Management
System (Sage 300 ERP).

Auditor General's Position

Management’s assertions did not adequately address the issues raised. The audit findings
were related to a non-functional budget unit/officer and not a non-functional accounting
software as may have been inadvertently asserted by Management. Therefore, we maintain
our findings and recommendations. We will follow-up on the implementation of our
recommendations during subsequent audit.

Monthly Individual Staff Salary Posted in Bulk Amounts to the General Ledger

Criteria

IPSAS 39 requires that “Employee Benefits outlines the accounting and disclosure
requirements for employee benefits, which include short-term employee benefits such as
monthly salaries. The standard addresses the recognition, measurement, and disclosure of
various types of employee benefits, ensuring that public sector entities provide transparent
and consistent financial information.”

Further, IPSAS 39 (3) Presentation: Employee benefits are presented as an expense in the
statement of financial performance (income statement). In the general ledger, monthly
salaries would typically be recorded as follows: Debit: Salaries Expense (to recognize the
expense), Credit: Cash/Bank (if paid immediately) or Salaries Payable (if accrued and
unpaid).”
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1.4.6.3

1.4.6.4

1.4.6.5

1.4.6.6

1.4.6.7

14.6.8

1.4.69
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Regulation 0.24 (2) of the Public Financial Management Act of 2009 states that “A Head of
Government Agency shall, in relation to sub-regulation (1) appoint an officer who shall
examine and check daily, all entries in cash books and other books of account, the
counterfoils or copies of receipts or original documents to verify the correctness of the
transactions”

Observation

During the audit, we observed that personnel emolument, or compensation and benefits,
were posted in bulk amounts in the general ledger. We observed no evidence of monthly
individual employee salary payments being tracked to the general ledger.

Risk
Fair presentation and full disclosures may be impaired. Effective review and reconciliation
may also be impaired.

Recommendation

Management should facilitate the posting of individual payroll transactions of employees’
salaries to the general ledger on a monthly basis given the size of the entity personnel listing
(23 employees). Alternatively, Management should post the total monthly safaries of the
entity to the general ledger and create corresponding journal vouchers detailing the monthly
payroll of each department and individual employees’ salaries with references including
unique identifiers (payroll journal codes, debit instruction references, payment vouchers
codes, check numbers, account balance codes, etc., where applicable) and approved for
reconciliation and review purposes. Evidence of approved journal vouchers, and other
corresponding supporting records should be adequately documented and filed to facilitate
future review. These controls will facilitate the seamless review and reconciliation of journal
entries.

Going forward, an automated control should be established such that transactions (along
with supporting documents) posted by a junior staff must be reviewed and approved by
senior personnel before the transactions appear in the general ledger. Subsequently, an
automated linkage should be created between the general ledger, trial balance, and the
financial statements to facilitate completeness and accuracy of the financial statements.

Management' s Response

The NRF acknowledges the Auditors’ recommendation. Management has transitioned to an
autormated Financial Management System (Sage 300) which has the capability of posting
individual payroll transactions of employees” salaries to the general ledger on a monthly
basis,

Auditor General's Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.
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1.4.7

14.7.1

1.4.7.2

14.7.3

1.4.7.4

14.7.5

1.4.7.6

1.4.7.7

14.7.8

1.4.7.9

1.4.7.10
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Lack of Approved Human Resource Policies and Procedures

Criteria

The Committee of Sponsoring Organizations of the Treadway Commission (COSO) Internal
control framework on control activities states: “Institutions deploy control activities through
policies that establish what is expected and procedures that put policies into action”. Policies
and procedures are established and implemented to help ensure that risk responses are
effectively carried out within an entity,

Observation
During the audit, we observed no evidence of approved human resource policies and
procedures to guide its human resource activities for the period under audit.

Further, we observed no evidence that Management has adopted the Decent Work Act to
guide its human resources activities.

Risk

Failure to develop approved policies and procedures to guide the activities of the entity may
lead to arbitrary decisions that may be non-compliant to applicable laws and regulations and
may impair the achievement of the entity’s objectives.

Recommendation

Management should develop, approve and operationalize human resources policies and
procedures for the effective and efficient operations of human resources activities of the
entity.

Alternatively, Management should adopt and operationalize the Decent Work Act to guide
the human resources activities of the entity.

Evidence of approved policies and procedures or adoption of the Decent Work Act should be
adequately documented and filed to fadilitate future review.

Going forward, Management should perform periodic review to ensure consistency of
approved human resources policies and practices at the entity.

Management’s Response

The NRF accepts the auditors’ recommendations. Management has created, authorized, and
implemented human resources policies and procedures to ensure the entity's human
resources operations run smoothly.

Auditor General’s Position

We acknowledge Management's acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.
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1!4.8

14.8.1

1.4.8.2

14.8.3

1484

1.4.85

1.4.8.6

1.4.8.7

1488

1.4.8.9

1.4.8.10

No Automated Payroll Management System

Criteria

Section 36(1) of the Public Financial Management (PFM) Act of 2009 as amended and
restated 2019 states that it is a general responsibility under this Act for all government
officials handling public financial transactions to ensure that financial information is reported
in a timely, comprehensive, and accurate manner, in the manner prescribed in this Act, under
its regulations, and in instruction issued by the Minister”.

Observation

During the audit, we observed no evidence of an automated centralized payroll management
system to facilitate the effective payroll management of the entity. The payroll was managed
in MS excel.

Risk
Data integrity, security and completeness and accuracy of payroll records may be impaired.

In the absence of a centralized payroll management system, the computation of taxes, other
deductions and net salaries may be impaired.

Management may not account for all its payroll transactions.

Recommendation
Management should procure and operationalize a functional payroll system to facilitate
complete, accurate and real-time recording of all payroll transactions of the entity.

An automated control should be established such that transactions (along with supporting
documents) posted by a junior staff must be reviewed and approved by senior personnel
before the transactions appear in the payroll ledger. Going forward, an automated linkage
should be created between the payroll ledger, trial balance and the financial statements to
facilitate completeness and accuracy of the financial statements.

Management should also facilitate the operationalization of the electronic document
management system by ensuring all relevant source and supporting documents for payroll
transactions are scanned, attached to the transactions in the payroil and accounting software,
archived and maintained to facilitate future review.

Management’s Response

The NRF acknowledges the Auditors’ recommendation. Management has procured and
operationalized an automated Financial Management System (Sage 300) which has a
functional payroll system to facilitate complete, accurate and real-time recording of all payrofl
transactions of the entity.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recornmendations during subsequent audit.
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1.4.9

14.9.1

1.4.5.2

1.4.9.3

1.4.9.4

1495

1.4.96

1.4.9.7

1.4.9.8

1.4.9.5

1.4.9.10

Lack of Segregation of Duties in Payroll Management

Criteria

According to COSO Framework 2011, paragraph 148, “senior management and the board of
directors establish the organizational structure and reporting lines necessary to plan, execute,
control and periodically assess the activities of the entity. This goal is to provide for clear
accountability and information flow within and across the overall entity, and its subunits”.

Observation
During the audit, we observed no evidence that monthly payroll originated from the Human
Resource Unit and forwarded to the Finance Unit for processing.

Additionally, we observed no evidence that the payroll journals were subsequently submitted
to heads of department/units to review and corroborate salaries to be disbursed to personnel
of respective department/units.

Further, we observed no evidence that the Internal Audit Department performed post
reconciliation among the net salary per the payroll journals, the debit instructions issued to
the banks and the bank statements to corroborate that approved net salaries were reconciled
to actual disbursements.

Risk
Lack of segregation of duties of such key functions may impair checks and balances, thereby,
leading to misappropriation of the entity’s fund.

Inadequate review of the payroll may lead to ghost or undeserving staff being compensated.
This may also lead to salaries being paid for work not performed.

Approved adjustments to the payroll may not be implemented.

Unauthorized adjustments may be undetected leading to misappropriation of the entity’s
fund.

Recommendation

Management should facilitate segregation of duties and check and balances in the
preparation of monthly payroll. All adjustments to the payroll should be cataloged by the
Human Resource Department and submitted to the Finance Department for processing.
Subseguently, the Finance Department should submit the adjusted payroll to the head of
each department/unit and the Human Resource Department for validation before submission
back to Finance Department for processing.

The Internal Audit Department should facilitate post reconciliation among the net salary per
the payroll journals; the debit instructions issued to the banks and the bank statements to
corroborate that approved net salaries were reconciled to actual disbursements on a monthly
basis.
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1.4.9.11

14.9.12

14.9.13

1.4.10

1.4.10.1

1.4.10.2

1.4.10.3

1.4.104

1.4.10.5

Evidence of approved monthly payroll journals, approved adjustments to the payroll, post
disbursement reconciliation and all other relevant supporting records should be adequately
documented and filed to facilitate future review.

Management’'s Response

The NRF acknowledges the Auditors” recommendation. Management has put in place an
internal control framework that ensures segregation of duties and checks and balances in the
preparation of monthly payroll, All payroll-related transactions are now initiated by the HR
department; thus, all adjustments to the payroll are cataloged by the HR Department and
submitted to the Finance Department for processing.

Auditor General’s Position
We acknowiedge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Lack of Policy on Internship

Criteria

Paragraph 17 of the Internal Integrated Framework, published by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO) indicates that in most cases,
the board of head of public entity is ultimately responsible for determining whether
management has implemented effective internal control including monitoring. The institution
makes this assessment by (a) understanding the risks the organization faces and (b) Gaining
an understanding of how senior management mages or mitigates those risk that are
meaningful to the organization objectives. Obtaining this understanding includes determining
how management supports its beliefs about the effectiveness of the internal control system
in those areas.

Observation

During the audit, we observed no evidence of an approved internship policy to regulate the
internship program of the entity. As a result, we observed that some interns were maintained
at the entity for periods longer than three or six months, or one year.

Risk
Failure to develop policies to guide the activities of the National Road Fund (NRF) may lead
to arbitrary decisions that may impair the achievement of the entity’s objectives.

In the absence of an approved internship policy, the entity may inadvertently violate labor
laws and regulations, including those related to employment classification, minimum wage,
and benefits.

Extended internships may lead to misclassification of workers, resulting in potential legal
liabilities and penalties. Lack of clarity and structure in managing long-term internships can
lead to inconsistent intern experiences and expectations.
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1.4.10.6

1.4.10.7

1.4.10.8

1.4.10.9

1.4.10.10

14.11

14.11.1

14.11.2

1.4.11.3

Recommendation

Management shouid develop, approve and operationalize a policy for recruitment of interns
at the entity, The policy should comprehensively detail the process of hiring interns,
qualification of interns, maximum period of assignment, approved monthly benefits, etc.

Management should facilitate periodic performance appraisal for interns to determine if high
performing interns can be recruited in the workforce of the entity.

Evidence of approved policy and periodic performance appraisal of interns should be
adequately documented and filed to facilitate future review.,

Management’'s Response

The NRF acknowledges the Auditors’ recommendation. Management has developed a draft
version of an intern policy manual which outlines the recruitment of interns at the entity.
Currently, the manual is being reviewed by the Fund Manager for IMSC's approval, This policy
is intended to comprehensively detail the process of hiring interns, qualifications of interns,
maximum period of assignment, approved monthly benefits, etc.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Non-Monitoring of Attendance Log

Criteria

Section § 17.1 of the Decent Work Act of Liberia 2015, requires that “Ordinary hours of work
a) Ordinary hours of work shall be eight hours in any one day or forty-eight hours in any one
week. b) Except as provided in this Chapter, an employer shall not cause or require an
employee to work longer than the ordinary hours of work, 49 § 17.2 Variation of ordinary
hours of work An employee who works fewer than eight hours on one or more working days
of the week may be required to work more than eight hours on the remaining working days
of the week, provided that: a) In no case shall the daily limit of eight hours be exceeded by
more than four hours; and b) Nor shall the weekly limit of forty-eight hours be exceeded.”

Further, Section § 17.8 of the Decent Work Act of Liberia 2015, requires that “Employer to
post notice of working hours a) An employer shall clearly dispiay a notice showing the hours
at which work begins and ends and the daily rest periods, in a readily accessible location in
any workplace under their control. b) Where necessary a notice posted under this section
shall indicate clearly any differences in working hours for different groups or individuals
among the employees.”

Observation

During the audit, we observed that the daily attendance logs were not adequately supervised
or monitored by staff of the Human Resource Department. Personnel are processed on the
payroll without reference to the signed daily attendance log.
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14,114

1.4.11.5

14.11.6

1.4.11.7

1.4.11.8

1.4.11.9

1411.10

141111

1.4.12

1.4.12.1
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Additionally, we observed no evidence of attendance log for July, August and September of
FY2020/2021 and June, July, August and September of FY2022. We further observed that
staff of the entity were only signing in but not signing out after working hours for alt other
months of the period under audit.

Risk

Failure to monitor and supervise personnel attendance records may result to compensation
of non-deserving employees. This practice may cultivate an inappropriate work culture at the
entity and may subsequently affect the operation and performance of the entity.

The absence of an accurate attendance log to monitor staff on a daily basis may lead to
ghost or undeserving staff being compensated. This may also lead to salaries being paid for
work not performed.

Recommendation

Management should ensure that all staff sign the daily attendance records. The daily
attendance sheet should inciude the following columns: name of employee, department,
position, sighatures and time for in and out periods.

Management should conduct periodic spot checks to ascertain the authenticity of the
attendance records. The attendance records including spot checks records should be
adequately documented and filed to facilitate future review.

Management should ensure that personnel attendance records are regularly monitored by a
designated staff and that employees should be reprimanded in line with the entity’s
employees’ handbook for failing to report to work.

Management’'s Response
The auditors’ recommendation has been acknowledged by the NRF. The management has
an electronic clock-in system that can track the daily attendance of staff,

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Non-Performance of Exit Conference for Resignation

Criteria
Regulations T.8 of the PFM Act of 2009 as amended and restated 2019 states that “Unless
the effective date is otherwise specified under any other enactment, the effective date shall
be in the case of a deceased public officer, the three months following the date of death;

b. convicted officers, the date of conviction;

¢. leave without pay, the date approved for the leave;

d. officers absent without leave, the first day of such absence; or

e. resignation and retirement, the effective date for stoppage shall be the earlier of: date

of absence; or date specified on a relevant document,”
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1.4.12.2

14.12.3

14,124

14,125

14.12.6

14127

14,128

14.13

1.4.13.1

1.4,13.2

1.4.13.3

Observation

During the audit, we observed that Management did not perform exit conference for a few
staff whose service contracts had ended or resigned during the period under audit. This
practice is essential for gathering valuable feedback and ensuring a smaooth transition.

Risk

In the absence of an exit conference upon resignation, Management may not be aware of
the underlying reason (s) for employees’ resignation. This may lead to high labor turnover of
employees,

Recommendation
Management should facilitate the performance of exit conference for all staff departing the
entity to ascertain the reason(s) for resignation.

Management should catalog reason(s) obtained from exiting staff during the exit conference
to aid in the formulation of employee’s development plan. Existing resources should be used
to resolve significant issues raised by exiting personnel,

Evidence of exit conference and actions to address significant concerns should be adequately
documented and filed to facilitate future review.

Management's Response

The NRF acknowledges the Auditors’ recommendation. Management will facilitate the
performance of exit conference for all staff departing the entity to ascertain the reason(s) for
resignation.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
foliow-up on the implementation of our recommendations during subsequent audit.

Lack of Established Audit Committee

Criteria

Regulations K.10 of the PFM Act of 2009 as amended and restated 2019 requires “The head
of government agency or government organization to in consultation with the Internal Audit
Governance Board establish and maintain an audit committee for the government agency or
organization for which he/she is responsible.”

Further, Regulation K.11(1),(a) of the PFM Act of 2009 as amended and restated 2019 states
that the Audit Committee of Government Agencies or Organizations shall review internal
controls, including the scope of internal audit, internal audit Plans, internal audit findings,
and recommend to the head of government agency the appropriate action to be taken.

Additionally, Regulation K.12(1-5) of the PFM Act of 2009 as amended and restated states

that ‘(1) Members of the Audit Committee shall be appointed by the Internal Audit

Governance Board. (2) Membership of the Audit Committee shall consist of three or more
127 | Promotung Accountabnluty of Public Resources
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1.4,134

1.4.13.5

1.4.13.6

1.4.13.7

1.4.13.8

1.4.13.9

1.4.14

14.14.1

1.4.14.2

persons as determined by the Internat Audit Governance Board, or any other enactment,
each of whom shall satisfy independence, financial literacy and experience requirements and
any other regulatory requirements. (3) The majority of the members of the Committee shall
not be full-time employees of the government agency or organization and may or may not
be accountants or auditors by profession or experts in the fields of accounting or auditing.
(4) In the case of a Government Agency or state-owned enterprise, at least one person shall
be from outside the public service. (5) At least one Committee member shall be a designated
“audit committee financial expert" who shall be an accountant or auditor by profession or
expert in the fields of accounting or auditing.

Observation
During the audit, we observed no evidence that Management established an audit committee
to monitor and address audit matters at the entity as required for the period under audit.

Risk
Audit issues and lapses identified in the entity’s internal control system may not be
appropriately monitored and addressed due to the lack of audit committee.

Internal and external audit recommendations may not be monitored and implemented in a
timely manner.,

Recommendation

Management should liaise with the relevant authority of the Board to establish a functional
audit committee. Evidence of periodic meetings minutes and activities reports should be
adequately documented and filed to facilitate future review.

Management's Response

The NRF acknowledges the Auditors’ recommendation. Currently, management has
established a functional audit committee as evidenced by periodic meetings minutes and
activities reports which are adequately documented and filed to facilitate future review.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

No Internal Audit Unit

Criteria

Regulation J-3 (1) of the PFM Act of 2009 as amended and restated 2019 requires that “There
shall be established in each government agency or government organization an internal audit
unit which shall constitute a part of that institution®.

Observation

During the audit, we observed no evidence of an established and functional Internal Audit
Unit for the periods under audit evidenced by the absence of periodic risks assessment,
internal audits and follow-up on the implementation of internal and external audit
recommendations.
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1.4.14.3

1.4.14.4

1.4.14.5

1.4.14.6

1.4.14.7

1.4.14.8

1,4.14.9

1.4.14.10

1.4.15

14.15.1
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Risk
The absence of an Internal Audit Unit may deny assurance that risks are appropriately
identified and mitigated.

Systems, controls and compliance activities may not be monitored, thereby impairing the
achievement of the entity’s objectives.

External audit recommendations may not be implemented in a timely manner.

Recommendation

Management should establish a functional Internal Audit Unit to provide independent
assurance on the effectiveness of the entity's risk management, governance and internal
control processes.

Management shouid ensure that the Internal Audit Unit is made fully functional evidenced by
the conduct of periodic risk assessments, internal audits and implementation of internal and
external audit recommendations.

Periodic risk assessments and internal audit reports as well as evidence of implementation of
internal and external audit recommendations should be adequately documented and filed to
facilitate future review,

Management’s Response

The NRF acknowledges the Auditors’ recommendation. Currently, Management has a
functional Internal Audit Unit (IAA) to provide independent assurance on the effectiveness of
the entity’s risk management. governance and internal control processes.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Lack of Risk Management Policy and Report

Criteria

Paragraph 17 of the Internal Integrated Framework, published by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO) indicates that in most cases,
the board of head of public entity is ultimately responsible for determining whether
management has implemented effective internal control including monitoring. The institution
makes this assessment by (a) understanding the risks the organization faces and (b) Gaining
an understanding of how senior management mages or mitigates those risk that are
meaningful to the organization objectives. Obtaining this understanding includes determining
how management supports its beliefs about the effectiveness of the internal control system
in those areas.

iy
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1.4.15.2

1.4.15.3

1.4.15.4

1.4.15.5

1.4.15.6

14157

14158

1.4.16

1.4.16.1

1.4.16.2
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Observation
During the audit, we observed no evidence of a risk management policy and the conduct of
periodic risk management activities for the period under audit.

Risk
The absence of a risk management policy and periodic risk assessment activities may lead to
management not being aware of potential risks that may impair the operations of the entity.

Potential risks which may impair the achievements of the entity’s objectives may not be
identified and mitigated in a timely manner.

Recommendation

Management should develop, approve and operationalize a risk management policy to
regulate risk management activities of the entity. The poficy should comprehensively
catalogue all potential risks to the entity and measures to mitigate risks to acceptable levels.
Additionally, Management should facilitate the conduct of periodic risk assessment activities
consistent with the approved risk management policy.

Evidence of approved risk management policy and periodic risk assessment reports should
be adequately documented and filed to facilitate future review.

Management’s Response

The recommenaation of the auditors is acknowledged by the NRF. To control the entity’s risk
management operations, management has currently created, authorized, and implemented
a risk management policy. All possible risks to the organization were thoroughly listed in the
policy, along with steps to reduce those risks to manageable levels. The GAC Follow Up Team
has examined this policy.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Unapproved Policies and Procedures

Criteria

The Committee of Sponsoring Organizations of the Treadway Commission (COSO) Internal
control framework on control activities states: “Institutions deploy control activities through
policies that establish what is expected and procedures that put policies into action”. Policies
and procedures are established and implemented to help ensure that risk responses are
effectively carried out within an entity.

Observation
During the audit, we observed no evidence of approved policies to guide its operations for
the following:

¢ Honorarium
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1.4.16.3

14.164

1.4.16.5

1.4.16.6

1.4.16.7

14.16.8

1.4.17

14171

14.17.2

14.17.3

e Petty cash policy
* Salary advances policy

Risk

Failure to develop approved policies and procedures to guide the activities of the entity may
lead to arbitrary decisions that may be non-compliant to applicable laws and regulations and
may impair the achievement of the entity’s objectives.

In the absence of an approved policy, expenditure may be discretional which may lead to
misappropriation of entity’s fund.

Recommendation
Management should develop, approve and operationalize policies and procedures for the
various functions identified above, for the effective and efficient operations of the entity.

Evidence of approved policies and procedures should be adequately documented and filed to
facilitate future review.

Management’s Response

The recommendation of the auditors is acknowledged by the NRF. To control the entity’s risk
management operations, management has currently created, authorized, and implemented
a risk management policy. All possible risks to the organization were thoroughly listed in the
policy, along with steps to reduce those risks to manageable levels. The GAC Follow Up Team
has examined this policy.

Auditor General's Position
We acknowledge Management's acceptance of our findings and recommendations. We will
foliow-up on the implementation of our recommendations during subsequent audit.

No Training and Development Plan

Criteria

The Committee of Sponsoring Organizations of the Tradeway Commission (COSO) states,
that “commitment to competence indudes the level of knowledge and skill needed to help
ensure orderly, ethical, economical, efficient and effective performance, as well as a good
understanding of individual responsibilities with respect to internal control”,

The above can be evidenced by providing training, to raise the awareness of management
and employees of the internal control objectives and, in particular, the objective of ethical
operations, and helps them to understand the internal control objectives and to develop skills
to handle ethical dilemmas.

Observation
During the audit, we observed no evidence that Management had a documented training and
development plan for NRF staff.
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14.174

1.4.17.5

1.4.17.6

1.4.17.7

14.17.8

1.4.17.9

Risk
Lack of training and development plans may result in training programs not being able to
address employees’ training needs and performance deficiencies.

In the absence of an annual training plan, training may be conducted arbitrarily. This may
impair the development plan and the required capacity of staff of the entity.

In the absence of periodic training/capacity-building initiatives, staff may not obtain the
required capacity needed to achieve the objectives of the entity.

Recommendation

Management should develop, approve, and operationalize a comprehensive training plan that
addresses the strategic capacity needs of the staff of the entity. The requisite training and
capacity development plan for each unit should be identified and schedufed.

Management should facilitate the execution of the training and development plan consistent
with the approved schedule, monitor output from training for adjustments to future annual

training and development plan.

Evidence of annual capacity development plan should be adequately documented and filed
to facilitate future review.

Management’s Response

1.4.17.10 The auditors’ recommendation has been acknowledged by the NRF. A thorough training

strategy has been created and implemented by management to meet the strategic capacity
requirements of the organization’s employees.

Auditor General’s Position

14.17.11 We acknowiedge Management’s acceptance of our findings and recommendations. We will

1.4.18

1.4.18.1

1.4.18.2
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follow-up on the implementation of our recommendations during subsequent audit.
Lack of Updated Procurement Plan

Criteria

Part IV Section 40 paragraph (5) of the Public Procurement Concession Act, 2005, as
amended in 2010, requires that “each Procuring Entity, shall, on a quarterly basis and
whenever it becomes necessary, review and update its procurement plans and notify the
Commission in writing and the Minister of Finance of any material changes in its plan. An
updated procurement plan shall accompany said notice to the Commission.”

Observation
During the audit, we observed that Management procured goods and services without
evidence of an updated procurement plan for FY 2022.
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14.183

1.4.184

1.4.18.5

1.4.18.6

14187

1.4.18.8

1.4.19

1.4.19.1

1.4.19.2
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Risk
The lack of updated procurement Plan may lead to discretionary expenditure, waste and
impair value for money.

Recommendation

Management should facilitate the approval of annual procurement plan by the PPCC. All
unplanned procurement activities should be subsequently submitted to the PPCC for approval
before execution.

Management should ensure that the requisite procurement methods are utilized for all
procurement transactions to achieve value for money and ensure compliance to the PPC Act
of 2005 as amended and restated in 2010 and the approved annual procurement plan.

Evidence of approved annual procurement plan, approved adjustment to the annual
procurement plan and all relevant supporting procurement records should be adequately
documented and filed to facilitate future review.

Management’s Response
The NRF accepts the auditors’ recommendation. Presently, management has created an
operationalized strategic plan (for a five-year period) that lists short-, medium-, and long-
term objectives, the tools and tactics required to reach those objectives, and the schedules
for carry out the goals listed,

Auditor General’s Position

Management’s assertions did not adequately address the issues raised. The audit finding was
related to an outdated procurement plan and not the absence of a functional strategic and
operational plan as may have been inadvertently asserted by Management. Therefore, we
maintain our findings and recommendations. We will follow-up on the implementation of our
recommendations during subsequent audit.

Unapproved Strategic and Operational plan

Criteria

Regulation D.19 (1)(b) of the PFM Act of 2009 as amended and restated 2019 entitied
‘Expenditure Estimates’ states that a head of a government entity shall “prepare a strategic
plan which shall include a definition of the Government agency’s mission, goals, objectives,
outputs and activities;

Regulation D.22 entitled *Budget Hearing’ further states that: (1) “On receipt of estimates
from ministries and agencies, the Minister shall cause to be conducted budget hearings to
review strategic plans and estimates of the government agencies concerned in order to
ensure that these plans and estimates are in accordance with the Government’s
macroeconomic policy and fiscal framework. (2) Where necessary, the Minister may require
a government ministry or agency to make adjustments to its strategic plans and estimates in
order to fulfill the requirements of the Government's macro-economic policy and fiscal
framework.,”



Management Letter On the
Financial Statements Audit of the National Road Fund (NRF)
For the period July 1, 2020 to December 31, 2022

1.4.19.3

1.4.19.4

1.4.19.5

14.19.6

1.4,19.7

1.4.19.8

1.4.19.9

1.4.19.10

1.4.19.11

1.4.19.12
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The Committee on Sponsoring Organizations of the Treadway Commission’s (COSO)
integrated framework for internal control is an effective internal control system which consists
of five elements including, the control environment, risk assessment, information and
communication, control activities and monitoring.

The goal of COSO is to develop guidance for establishing and maintaining effective internal
controi in the public and private sectors. Government management is therefore an important
addressee of the guidelines. Government management can use these guidelines as a basis
for the implementation and execution of internal control in its organizations.

Observation
During the audit, we observed that Management operated the entity without evidence of
approved strategic and operational plans for the period under audit.

Risk
Short, medium and long-term goals of the entity may not be identified, pursued and
implemented thereby impairing the achievement of the organization objectives.

Failure to develop policies and procedures to guide the activities of the entity may lead to
arbitrary decisions that may be non-compliant to applicable laws and regulations and may
impair the achievement of the entity’s objectives.

Recommendation

Management should develop, approve and operationalize a strategic plan (for at least five
years) cataloging short, medium and long-term goals, resources and strategies needed to
achieve those goals and timelines for the implementation of goals cataloged therein.
Subsequently, Management should develop, approve and operationalize annual operational
plans to expedite the implementation of strategic goals on an annual basis.

The strategic and operational plans should be monitored and assessed on a periodic basis.
Adjustments should be implemented where applicable,

Evidence of approved strategic and operational plans should be adequately documented and
filed to facilitate future review.

Management’s Response

The advice of the auditors is acknowledged by the NRF. At the moment. management has
created an operationalized strategic plan (for a five-year period) that lists short-, medium-,
and long-term objectives, the tools and tactics required to accomplish them, and the dates
for putting those objectives into action.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.
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Lack of Senior Management Meeting Minutes

Criteria

Regulation A.3 (1) of the PFM Act of 2009 as amended and restated 2019 states that, “Any
public officer concerned with the conduct of financial matters of the Government of Liberia,
or the receipt, custody and disbursement of public and trust moneys, or for the custody, care
and use of government stores and inventories shall keep books of accounts and proper
records of all transactions and shall produce the books of accounts and records of the
transactions for inspection when called upon to do so by the Auditor-General, the Comptroller
General, the relevant internal auditor or any officers authorized by them, by the Minister.”

Observation
During the audit, we observed no evidence of Senior Management meeting minutes to
facilitate oversight and review of Management functions.

Risk

Monitoring and evaluation of the mandate and strategic and operational objectives of the
entity may be impaired. This may impair the achievement of approved deliverables of the
entity.

Recommendation

Management should facilitate the conduct of periodic Senior Management meetings. Senior
Management meeting minutes should comprehensively detail activities discussed, actions to
implement planned activities and approved timelines. Meetings’ minutes should be
subsequently documented and filed to facilitate future review.

Management should aiso institute a platform for following-up on decision made at Senior
Management meetings. An update of progress towards previous meeting agreed
actions/deliverable should be discussed during current meetings, as a medium for tracking
institutional progress and planning for future activities.

Management’s Response

The NRF accepts the auditors' recommendation. A draft Disaster Recovery Plan has currently
been established by management to help reduce the risk of transaction data and information
being lost in the event of an adverse event. In order to approve the Disaster Recovery Plan,
the IMSC Board is reviewing .

Auditor General's Position

Management's assertions did not adequately address the issues raised. The audit finding was
related to the absence of Senior Management Meeting Minutes and not the absence of
disaster recovery plan as may have been inadvertently asserted by Management. Therefore,
we maintain our findings and recommendations. We will follow-up on the implementation of
our recommendations during subsequent audit.
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No Disaster Recovery Plan

Criteria
According to COSO Internal Contro! Framework on Control Environment, the Management of
an entity should develop a documented Disaster Recovery Plan to provide procedures to be
followed in the event of a disaster. The plan would mitigate the loss of transaction data and
information. The purpose of the plan is to minimize the effects of service interruption of the
operations by:
= Specifying procedures to be followed in the event of a disaster or  specific
situation, especially measures to be put in place to minimize the effects of
disasters;

= Assigning responsibilities to various staff members involved in the implementation
of the plan;

= Specifying procedures for the restoration of normal service following a disaster.

Observation

During the audit, we observed no evidence that Management had a disaster recovery plan
to help recover transaction data and information and to ensure business continuity in the
event of disaster.

Risk
The failure to establish a disaster recovery plan may result in the complete loss of transaction
data and information in the case where a negative event may occur.

Recommendation

Management should develop, approve and operationalize a disaster recovery plan to help
mitigate the risk of loss of transaction data and information in the event of a negative
occurrence.

Evidence of an approved disaster recovery plan should be adequately documented and filed
to fadilitate future review.

Management's Response

The recommendation of the auditors is acknowledged by the NRF. To help reduce the
possibility of losing transaction data and information in the case of an unfavorable event,
management has now created a draft version of a disaster recovery plan. The IMSC Board is
reviewing and approving the Disaster Recovery Plan,

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

Lack of IT Governance

Criteria
EDMO01.01 of COBIT 2019 states that; Evaluate the governance system. Continually identify

Ta
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and engage with the enterprise’s stakeholders, document an understanding of the
requirements, and evaluate the current and future design of governance of enterprise I&T.

EDM01.02 of COBIT 2019 states that; Direct the governance system. Inform leaders on I&T
governance principles and obtain their support, buy-in and commitment. Guide the
structures, Processes and practices for the governance of I&T in line with the agreed
governance principles, decision-making models and authority levels. Define the information
required for informed decision making.

EDM01.03 of COBIT 2019 states that; Monitor the governance system. Monitor the
effectiveness and performance of the enterprise’s governance of I&T. Assess whether the
governance system and implemented mechanisms (including structures, principles and
Processes) are operating effectively and provide appropriate oversight of I&T to enable value
creation.

Observation
During the audit, we observed no evidence of a functional IT Governance to guide the
structures, Processes and practices as well as provide oversight of the IT strategic goals,
objectives and activities of the entity. Evidenced by the nonexistence of the following;

o IT Strategic Committee

o IT Strategic Plan

¢ IT Steering Committee

« Organogram

e Training Program and

» Service Level Agreement

Risk

Failure to constitute the above mention IT governance structure may cause misalignment
between IT initiatives and the organization's strategic goals, leading to inefficient resource
allocation and potentially jeopardizing the achievement of business objectives,

Recommendation

Management should prioritize the development of a well-defined IT governance that aligns
with their strategic vision and facilitates the achievement of long-term goals. The
establishment of a robust IT governance framework will ensure that IT investments align
with the entity's strategic objectives, enhancing transparency, accountability, and efficiency.

Management’s Response
The Auditor General's claim is supported by management. The proper actions to fulfill the
aforementioned recommendation are being worked on by the NRF management.

Auditor General’s Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.
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1.4.23.7

Lack of Security Management

Criteria

DSS05 of COBIT-2019 states that: Protect enterprise information to maintain the level of
information security risk acceptable to the enterprise in accordance with the security policy.
Establish and maintain information security roles and access privileges. Perform security
monitoring.

Observation
During the audit, we observed no evidence of an IT security management to govern the IT
Environment, evidenced by the nonexistence of:

¢  Approved IT Security Policy

* Installed, license, unexpired and updated Antivirus Program

»  Patch Management Process

Risk

The absence of IT Security management in an organization may lead to operational
disruptions, legal ramifications, and financial loss. Without proper cybersecurity measures,
organizations are vulnerable to cyberattacks that may result in the theft or corruption of
sensitive data, leading to operational downtime and loss of productivity.

Recommendation

Management should establish and operationalize an IT Security Management to protect the
organization assets and ensure the confidentiality, integrity, and availabllity of data. This
process would involve implementing various security measures to guard against unauthorized
access, cyberattacks, and other potential security breaches that could lead to data loss or
damage.

Effective IT Security Management helps maintain the trust of stakeholders, protects the
organization's reputation, and ensures compliance with regufatory requirements. It also plays
a vital role in safeguarding the privacy of clients and employees, thus maintaining the overail
security posture of an organization in the face of evolving digital threats.

Management’s Response
Management concurs with the Auditor General’s claim. The NRF management is figuring out
how to implement the aforementioned recommendsation.

Auditor General's Position
We acknowledge Management’s acceptance of our findings and recommendations. We will
follow-up on the implementation of our recommendations during subsequent audit.

138TProm01.:Tng Accountability of Public Resources



e ]

§30.n0S3Y N|qng JO AY|IqeILN0IDY Buinowoly ] ozt

220Z Ad
S0'88Z'v69°TT 6.'£00'096'E 80°19T Sb'vE8'898°LE9 9Z°08T'veL'L (e) 12301
£THBI'98T'E CTPET'TET'T LT9%1 00°9££°/19°59T 00'056€50°'Z 12-22Q
p6'61E'/SZ'T G9'8GE'26Z 6421 9T°GES‘9b/ T 62°196'F96 TZ-AON
79°652'ceL’T 8€'952'70¢ £1°1ST 05°£90°089'sp pT'E00'TEY'T 12-30
IS TLP LSL'T 8t'958°0t€ 89'1/1 0095 '8+5’65 P0'ST9'0TH'T 1Z-das
£0'06£'666'T 65 /PE'E70'T £5°2LT 00°SS£'795'9/1 8t'7+0°9/6 12-bny
£2'799°094'T 9v'+56'298 ECTUT 6L'9L6'ETL 8YT T€'80/'£68 TZ-Inc
TZ0TAES
¥6°£78'8TE'ST TP L2L'0L0°ET P8 LLT T8'6£9'C6V'VTET £S°00T'8VT'CT (e) je3oy
£6°SSP'TH0’T 8£°1SZ'T90°'T [AR7A 0b'/££'299'Z81 61'502'186 1Z-ung
#9'888'82€2 PIT0S'644'T 11241 08'STH'TH9'PST 0S°/8€'648 TZ-Ae
£9'598'8/7'C [9'STS'TEE'T SLTLT 01°/25'720°08C 00°'0SE'/+6 Tg-idy
10°626'S56'T 91°T06'€SS'T TLELT 0’ /p0'6£6°69¢ 88'/Z0'T0F TZ-iep
87°/68'/86'T 89'6ST'04T'T ETPL1 0t"06+'092 €02 09°ZEL°L18 12-934
16'€19°£60'C 16'89F'67H'T [4 1 7A! £5°CET'0H0'SEHT 00°'SH1'899 Tz-ueg
12464'192'T 99'8p0'T8T'T 20°997T 0b'6/5'€68'p6T SS°8+/980'T 0z-22Q
£8°7H8'5ZE'C 08°S89'THE 27851 9£'066'650'FS €0°ZST'¥86'T 0Z-AON
66'C1Z'T86'T 09'960'9/Z 00°Z81 Op'622'€STTHT 6£°911'502'T 0Z-R0
£0°T69'668'T 76'685'/£8 61°66T 0T°6£6'9€8°991 11°T0T°290°T 0z-dos
¥8'LLT'€02'C ST'9¥8'ISL £6'661 08°Z/1'STE0ST 69'TECTISH'T 0z-bny
95°SS+'616'T #6°T99'9ST'T LL'66T £2'818'990'1€2 79'€64'26L 0z-ing
(a+v)=a (asn) o/@)=a ¥ ) L
a+v)=3(asn d/g)=a (asn HLNOW (a
VY1 A9 G3LD3T10D INITVAIND3I) Va1 AG 40 aN3 1V {au1) vul Ag >mﬁm.ww%w_.wu w«mﬂw&ﬁ%ﬁwﬂﬂ%u
INNOWY 1YL0L Q31037700 INNOWY | GILIVY IONVHOX3 | GILDITIOD INNOWY
ONITIE 18D ENROWY

L¥0d3Y TIV13IA NOLLIITIOD INNIAIY VAT ¥3d NOILDITIO0D ANNd Avod TvNLOY

STAUNXINNVY

$334 13Nd AATT 73aNd GIALLIWIUNN T FUNXINNY

ZZ0Z ‘TE PGuazag 0} P70¢ ‘T A porad aug 104
(RN pund peoy [eUoEN 343 JO Jpnl SIUBWSIES (eiouetf

AL UQ 43187 JUBUBORUBK




b g ettt ey

-~

N’

S92UN0SIY A|gnd Jo AIaeunodsy Sujjowold (x4

80°'S/0°€6L LLESE'TTE 007281 0+°'989'/ST'S/ TE'TZ1°08¢ 0Z-P0
S0'9E8°/90°C 9£'668'GTO'T 61'661 €/'£6695€20¢ 69°9£6'150°T 0z-das
79°€65°82L . - - 79'€6S'87/ oz-bny
00'000°000"p - - - 00°000°000F 0z-InC
(2)
(a+v)=3 (o/9)=a (v) (asn)
(asn) SaONVLLIWIY (asn LNTTVAIND3) mu._.ﬁzmnm_v“_%mzuxm mmuzm.m,.w_mﬂw.m 108 SIFONV.LLIWIY anﬂwwmﬂﬁhmﬂw“wu
705 @3LvaIriosNod SIONVLLIWTY 10D 195 GNI-HINOW 709
SINNOJDV MOUDST 4N 0L STONYLLIWIY 110D TYNLIOY
4
87'SY/2'085'09 £S'£££'8€8°0€ 68'¥91 05'868'6¥8'¥80’s T LIb'TPL 62 (® +q +e)
_ lexol puess (v)
| 8£'7€9'295'€T 9£°T09'£08'ET TLEST £TYBE'S8Y'TTT T Z¥'0£0'092'6 (e) =30y
LT'8S6'ZTL'T LZ'EER'TOE'T £€'65T S9°6/6'S12'202 00°SZT'TTH ZZ-22Q
T€'805'599'T £2°085'012'1 00°SST £E°790°9€9°/81 80'8Z6'+St TT-AON
01°650'9€9'T 01'S9Z'82H'T £5'PST 05°£05692/02¢ 00064202 7Z-P0
S5'780'8EST S5'£99'666 69°HST TP 2/T'TH9'bST 00°STH'8€S gz-des
8+'969'108°T Z0'b6+'960'T 99°pST Sk 106'T85°691 9b'202'S0L zz-bny
95°9pS'0€S'T 81°080°012'T SH'ZST §8°760'€/H'p8T 8£°99+'07¢ zz-Ing
£6'966'TH/'T £6'96p'b/E'T S/'€ST Y0'6/4'v2E 112 00°00S°/9€ zz-ung
12°96+'0LEC Z8°'10€°€72'T 05°1ST [8°9€/'62£'681 BEPOT ZPT'T Ze-Aely
1€°064'5£9'C 00°€56'90Z 19251 S/’80£'888°/01 1€°/£8'876'T Z¢-1dy
18'¥02'9/5'C Z0v19'465'T LE'EST 60°950'/88'8¢7 6£°060°610°T [44g
0E'LbP'90T'T SE'//0°L26 £p'ZST 009/6'STE THT S6'69E'6/1'T [440CE
S6'6bE'1S2'T 6885214, §5'€ST ST TI8'vZr'8T1 90'TTT'08H'T zz-uer
(a+v)=a (asn) (o/8)=a( e (@ (v)
a+v)=3 (asn 2/9)=a (asn HINOW |
Vi1 Ag9 43L03110) INIIVAINDI) Vi1 AG 40 aN3 LY (qu1) vi Ag >mﬁnwnw“.w_.wu .wumﬂ”wﬂuoﬁwnﬂwﬂwu
INNOWY V101 G3103TI0J INNOKWY | A3LVY ADNVYHOXT | aILDITIOD INNOWY
AINNOWY
9NII13 19D
140d3y TIV.L3A NOILIATIOO INNIATY Vi1 ¥3d NOLLDITIOD ANN4 Avod TvNiLoY

ZZ0Z “TE $8quWws09g 03 020z ‘T A popiad 2y Jog
(2N} pund pecy jeuonen ay3 jo Jipny SHUSWISIEIS [EURUL
QY LD 27157 JUDUIBEEUEN




S90UN0SBY JMaNd JO AlfIgeNedY Bunowold | 721

00°000°000" - - - 00°000°000p zZ-ng
§9°101'22/'S Z0'/TL'TEE'E 0S°1ST 1/°829'906'+0S 00°000'00%'2 Ze-ung
a - - i - TT-Aely
00°000°00S'Z - - - 00°000'005°Z TZ-idy
00°000°000"t - - - 00°000000'F 7T-4BW
81'618'£26'T 26'ShE'TLL G5 EST STTISHeL'SIT 90°9€/'65T'T 22-9°4
- - - - - ZT-uer

TTOZ Ad

LE'6LE'98Y'D 95°0¥8'0€E ETIST 00'000°000°0S 18'8ES'SST'9 (e) 2301
00°000°059'1 - - - 00°000059'T 12-22d
- - - - - 1Z-AON
§9°'8/8°€ZS"T 95°0p8’0cE E1°TST 00'000°000°0S 60'8E0°E6T'T 1Z-R0
| 6858 0pE'T - - - ¥6'858'0KET 1z-deg
8L TP TLH'T - - - 8L TH9'T/H'T 1Z-6ny
00°000°00S - - - 00°000°00S 1Z-Inf

TZ0Z ASS

6L'L80°TT9'2Z LI'9EV'TLO'E €8°760°089'€99 29°'T1S9'8€6'8T (e) ;301
+0"€85°1£52 $0'€8S‘EHT'T TTTUT 0£'715'S91°98¢ 00°000°82Z¢€ TZ-ung
00°000°0SZ - - 00°000°052 TZ-Aep
. - - - 1Z-1dy
00°000°005" - - 00°000°00S '+ TZ-1B
- - - - 12-924
00°000°002'2 - - 00°000°002'2 Tz-uer
00°000°0SZ’S - - 00°000°052's 0Z-3Q
00°000°052 - - 00°000°052 0Z-AON

(a+v)=a (asn) O/a)=a ( o )
a+v)=a (asn a/a)=a (asn HLNOW (a)
Vi1 A9 43031100 INFIVAIND3I) vl AG 40 N3 LV (au1) vu1 Ag >mﬁuwmww.w_.wu Mﬂnﬂnwohoﬂwnﬂwﬂwu
INNOWY V101 Q31037700 INNOWY | G31VY ADNVHIXT | @103 T10D INNOWY
ONITI3 19D LNAghY

14043 TIV.13d NOLLD3TIOD INNIATY Vi1 ¥3d NOLLIITIOD ANN4 aVod TVNLOV

ZZ0Z 'I€ 39quwazag o} 9Z0z ‘T A pousd sy} 104
(2N) P Peoy [EUOEN By JO UpNY SIUBWRILS [Erueul]

N uQ JapeT Juswabeuey




$30IN0SY DIKNd JO Al|IGeIUNCIDY Buiowold | €21

00°000°008 " - - 00°000°00S"} 1Z-1ely
- - - - 17-g34
00°000'002°Z . - 00°000°002°¢ TZ-uer
00°000°052’S - - 00°000°08Z’S 0zZ-22a
00'000°0S2 - - 00°'000'0S2 0Z-AON
80°S/0'€6/ LLESETTP 00'Z81 0b'985'/51'SL TETZT 08¢ 02-120
S0'9£8°790°C 9€°668'ST0'T 61°661 ££°€66'9S£°202 69'9£6'TS0T 0z-das
79°€65°82/ - - - 79'£65°82/ 0Z-bny
00°000°000'% - - - 00'000°000'¢ 0zZ-Ing
(2)
(a+v)=3 (o/9)=a
(asn) SIONVLLINIY | (aSn INTTvAInD3) | SIAVY IONVHOXE (a) (au1) (v) (asn) TTOZT/0ZOZAd SHINOW
109 Q3LVATIOSNOD | SIINVLIIWNIY 109 ONITI3S SIONVLLIWIY 109 SIONVLLIWTY 109 B UVIA/NOLLJTYDS3A
T8I GN3-HINOW
SINNOJDVY MOUIST J¥N OL STIONV.LLIWIN 10D TVNLOV

$33d AATT 1304 40 SINIWILYLS TVIONYNId ANV SLINNODDY MNVE MOUIS3 JUN d3d SIONVLLIWAY 709 NI IDNVIHVA :Z SUNXINNY

6L'09E'8LEL | £0"928"0vL 22 | 18'pO1 | TL'S9E'8€8 LYL'E | (8Z'sTS'Z9E'ST) | (8-v) eduenep
66'L8E'TOT'ES 0S'T9Y'£60'8 TT°591 6L TES'TIOLEE'T 6v'9Z6'V0T'SY (>+9+2) |e301 puelis (g)
£8'0¢6'v0T ¥T ¥6°T96E0TY STZST 96°6EV'IEE'ETY 90°9€2'0T0'0T (2) Ie301
00'000°ss - - - 00'000°sS 7z-59qQ
00°000'006°C - - - 00°000°006°C Z¢-AoN
- - - - - Z-P0
- - - - - gz-das
00°000°000'€ - = - 00°000°000°¢ zz-bny

(a+v)=1 (asn) (o/a) e ) i

a+v)=1 (asn o/a)=a (asn HLNOW (g
Vi1 A9 Q31037100 INTFTIVAIND3) Vi1 AG 40 ON3 1V (au1) vy Ag >mnuwmw“.w_.wu wmmmm\.ﬂn\ohoﬁuﬂw.wwu
INNOWY V101 Q311037700 INNOWY | Q3LVY 3ONVHIX3 | d31D3TI0D LNNOWY
ONITI3 19D INNONY

1043 7IV.LI3Q NOILDITI0D INNIATY Vi1 ¥3d NOLLDITI0D ANN4 AVOd 1VNIDY

ZZ0Z “IE 42quisos( 03 OZ0z T A pousd ayy 104
(FHN) pund peoy euogen ayp jo Jpny SSUWRIES [euet)d

Y] U f31397 otuabouey)



$52IN0S3Y Dl|qnd Je AigeILnodoy Buiowold | vz1

£8°0Z6'V0T'bT LLYBT'P60'Y ST'TST 96'6EV'TEE'ET9 90'9€L0T0°0C (9) 1e301
00°000°SS - - - 00°000'55 2z-22Q
00°000°0062 - - - 00"000°006'C ZZ-AON
. - - - - 7200
- - - - - ge-des
00°000°000°€ - - - 00°000°000°€ Zz-bny
00°000°000" - . - 00°000°000'F zz-Ing
89°'101'22L'S T0°LTL'ZEE'E 0S°1ST 147829906408 00°000°00t'T zZ-unt
- - - - - Ze-hel
00'000°0052 - - - 00°000°005°C Zeg-dy
00"000'000'p - - - 00°'000°000' ZZ-1en
81'618'£26'T T6'SHe'TLL SS'EST ST TI8'bey 81T 90°'9£/'SST'T 7¢-god
- - - - - ze-ver
TTOT Ad
LE'6LE98F'9 95'0v8‘0EE £T'IST 00°'000°000°0S TI8'8ES'SST9 (e) 12301
00°000°059'T - - - 00°000°059'T 12-22Q
- - - - - TZ-AON
§9'8/8'€2S'T 95'0b8'0EE £1°151T 00°000°000°0S 60"8£0’E61"T 1Z-10
#6"858'0bE'T - - - #6'858'0p€'T 1z-das
8L TH9'TLH'T - - - 8L TH9'TLH'T 1Z-bny
00°000°'00S - - - 00°000°00S TZ-Ing
TZ0T A9S
64'£80'TT9'CT LI'9EV'TLY'E £8'760°089'€99 Z9°'IS9'8E6'ST (e) jexoL
#0'€85'145'T $0E8S'€HT'T eiel] 0/'Z15'691'98¢ 00'000°8Z€ TZ-ung
00°000°0S2 - - 00°000°05¢ 12-AeW
- . - - Tz-ady
(a+v)=13 (o/9)=a (2)
(asn) SIONVLLIWZY | (asn INaTvAInD3) | S3LVA 3ONVHOXA (a) (ay1) (v) (asn) ﬁmouawﬁt SHINOW
105 QALVAII0SNOD | SIINVLLEWIY 105 o w_uw..ﬂww e SIDNVLLIWIY 10D SIDONVLLIWTY 10D B YVIA/NOILAINDSAA

SINNODDV MOUIS3 4N OL SFONVLLIWIY 109 TVNLOV

ZZ0Z “TE #9quwaasq 03 0Z0Z ‘T Ainf potiad ayg 104
(/) PN peoy [RUOREN Sy JO HPNY SIUSUWSIEIS [EIUEU

SN UO 181197 JUBLLIBORUEK




S22UN0S3Y N|qnd JO ARIqeIUNCIDY Buinowiold | se1

- - - - TZ-AON
00'6£8'€2S'T 16'0¥8°0EE ET'IST 00°000°000°05 60'8£0°E6T T 1200
00'S/9°ThE'T - - 00'SL9THET 1Z-dos
= - - - 1¢-bny
00°Z¥9'TZ6°T - - 00°ZP9°1L6°T TZ-in{
TZOZAES
£8'9VL L[0T VT LY'ESY'L69'E 0S"6LT £8'760'089'c99 0P"E62'0TH'0Z (q) [e10L
8Z°70CT'1L0'V 05'09S'1£2'2 00°0/T 0£'Z15'S91'98€ 8L TH9'664'T 1Z-ung
00°000°052 - - - 00°000°052 TZ-Aep
- - - - - 12-1dy
00°000°00Sy = - - 00'000°00S'% TZ-1el
- - - - - 1Z-024
0070000022 - : - 00°000°002' TZ-uer
00°000052’s - - - 00°000°0SZ’s 0z-22Q
00°000°0S2 - - - 00°000°052 0Z-AON
r'P90'c6/ ITEP6'ZTH 00281 0b"985'/ST'SL TE'TZ1'08¢ 0Z-P0
- - - - 0z-dos
69°956°1S0'T - - 69'9£6°TS0’T 0z-bny
8F'EPS THL'S 98°6+6Z10'T L1661 ££°€66'95£'202 29°€65'874' 0g-Ing
(a+v)=3 (o/a9)=a 2 | v
SIDONVLLINIY (asn auspeanby) o oh_._m.__.”-.w _Mm ey (ay) {(asn) . ouuﬁ_unmw%_uwmwmzmm
d3alvariosNod SIONVLLIWIY 109 SIDONVLLIWNIY 710D SIONVLLIWIY 109
IONVHOIX3 19D
SIN3IWILVLS TVIONVNIH 43N ¥3d SIONV.LLIWIY 109 _
66'L8E'20Z'tS 0S'19¥'£60'S IT°S9T 6L'TES'TTO'LEE'T 6v'9T6'V0T'SH | (o+q+e) |ejoL pueis (v)
(2)
{(a+v)=3 (o/g)=a
(asn) SIONVLLIWZY | (asn INTTVAInDZ) | SILVA 39NVHOXa (9) (au1) (v) (asn) TZ0Z/0TO0ZTAI SHLNOW
109 GILVATIOSNOD | SIONVLLIWIY 105 35 wuw.._u_w”_ o SFONVLLIWNIY 10D SIONVLLINTY 109 3 ¥YIA/NOLLAINDS3A

SINNOJOY MOUISI AN OL SFIINVLLIWIYN 10D TVNLOY

Z20Z “I€ 2qua0aq 0} 0707 ‘T At porad oy 104
(FYN) pund peoy [euogen suyp jo Jpny SIUaWSIe)s fepueuy

B} U 181197 JuBLUSbRLEN



B e n——

$32UN0S3Y NIGNd Jo Ajigeunodoy Buowolg — 971

(99'£66'3EE"Y) | (09°6€5'598°) | - | - | (90'8SY'EL¥'T) _ (8-v) sdueLiep
Y9'S8E'TYS LS 60'T00'E96°0T 96'TZT 6L'TES'TTO'LEET SS*b8E‘SLS o (>+q+e)
|ej0] puels (g)
LLTHY'SP6'0T T£'90L'VE6’9 68'68 96'6EV'TEE'EZ9 90'9E£°0T00Z TYLOL
00°ZH/'988'C - - 00°000°SS 77-22Q-1¢
00°000°006'C - - 00'000°006°2 ZZ-NON-0E
- - - - ZT-PO-TE
- - - - Z¢-dss-0g
00°000°000°E - - 00°000°000°€ zzZ-bny-1¢
00°000°000' - - 00°000'000" Te-INC-T€
78'SCL'TEL’S Z8'szL'zes’s 05°15T 1£'829'906'+05 00°000°00+Z ge-ung-0g
- - - - TT-ABW-TE
00'000°0052 - - 00°000°0052 ¢z-1dy-0€
00°000°000'% - - 00°000°000"F 2¢-1eW-1¢
$6'4(6'926'T 688€T'14L SSEST STTI8'bTH'8TT 90"9€/'SST'T 7Z-034-87
- - - - - ZC-uel-1¢
TTOZA4
00'961'881’9 16'0v8°0EE ET'IST 00'000°000°0S 60'SSE'ZST'D WLOL
00°000°0S9'T - - 00'000°0S9'T 12-22@
(2)
(a+v)=3 (b/a9)=a
(asn) SIONVLLINZY | (GSN INFTYAIND3) S3LVY IONVYHIX3 (g) (qu1) (v) (asn) TZ0Z/0Z0OZA4 SHINOW
109 GILVAIIOSNOD | SIINVLLIWIY 105 e quHﬂ_ = SIONVLLIWIY 10D SIDONVLILIWIY 109 B YV3AA/NOILJTYDSIA

SANNOJOVY MOUISI JUN OL SIONVLLIWIA 10D TVNLDV

ZEOZ “IE PQWR030 O} Z07 ‘T Alnr powrad aig Jo4
(F2N) purd peoy [euogen auyj J0 Jpnly SIUSWSIE)S [eiuety

Sif) U 17T JuBBbRuEy




S924N0SY Ngnd Jo AjjIgeiunodsy Bunowold m /71

1Z02'0€ 3UN( T D¥d1 48d 8107 “0€ SuUNC 03 ZTOZ ‘T AL JUN B3 03 DYd T WO4) 8nQ JUNouly [enoy

£22'889'9

S6E'TIT’S (4 + J)=!1 TZ0Z/0ZOTAL Dd1 03 @np sjuswAied |e3oL
£95'798'¢c (50°0x6)=Y s3uad 50°0$5N J0-DYUd1 03 NP gAY
8ve'ISTLL (6) sanuend fejol
£-A 880'T192T lejoL
£859'128'C (5U3D SZ ® Syuow £) TZ02/0Z0Z Ad JUN0DY MOIIST SN 01 da4IW AG pauisjsuel) je3o)
S05'68/'61 (s3us) QED SyIuowW 6} 1Z0Z/020ZA4 JUNODY MOIDST JUN 0 dd-IW AG PaLIs)suLI) [210L
TZ0Z/0Z0Z Ad Did'1 03 anp syudwied
878'86£'T (e - 9)=J 0Z0Z/6T0Z PUe 6TOZ/STOT Ad DUd1 01 2np dduejeg
79'89T’e (p +2)=° 020Z/6T0Z Pue 6T0Z/STOZ Ad JUd1 03 Suswied [e30)
v£8'06S°T (P) 0Z0Z/6T0Z Ad D¥d1 03 sjuswhed [e3o0)
000'SET (uswAed WYTT) 002’/ Adenigad
¥88'S61 99°'T0Z@uo!|IW g0T$1 (uswAed LIOT) 6T0Z JqGLUsAON
T6'LbT 99'702® 000000°05$1 (JuawAed Wig) 6107 4290100
8¥0'C1L 6659°01Z® Uollli 000'000°05T$1 (sjuswAed L3g BYY.) 6107 Jequisidas
888°£49'T (2) 6702/8T0TA4 JUd1 03 sudwied jejo)
8 000'0ST TSHT°88T® 000°ZzZ’8z $1 (suawAed yjo B LIg) 6107 Ael
T-A 000°0ST (sjuswAed Yi9 8 YIS) 6T0Z AeW
SLT'THT (sjuswAed Y19 B YI5) 6107 |Udy
000005 (quswAed pig) 6107 Aenuer
STTLEE (uawied puz ) 8107 2qWa337
881662 (quawAed 1T ) 8107 JOGBAON
065'299'y (50°0xB)=4q s3uad §0°0$SN J0-DUdT 0} IGERAIDISY
008'1SE'E6 (e) sannuend |2301
0tS’'S008¢ |exol
$10°90T°2T (020Z/6T0Z A4 ) IUN0I2Y MO1ST JUN 03 ddJW AG pausassuel |eoL
925'668'ST 610Z/8T0TAd UN0DDY MOIOST N 03 dA4IW Ag patisysued) [e1o)

1e9A | $SN junowy $sn junowy J¥d1 03 S3URD S0"0$SN JO NPaYIS sjualuAed

ZZOTAd 0L TZ0Z/0Z0ZAZ SN WOU4 DU¥d1 0L ANA STTEVAV € TUNXINNY

Z20Z “TE £2quwa3sg 01 0Z0Z ‘T ANl popad oy 104
(3N pund peoy (eLoReEN i O JonY SUBLWSIEIS jepuet{
Y} U 1T JuaIRbeUEK




L i Tt

——

N
$924N0S3Y Mg JO ANIqRIUNOIIY BupoLol | gz1 _
00'96/'¢ 00'196°/€ T2-ABW-07
00'£9/'c 00°/99'E 12-ARW-02
00°£9£°E 00°£99'/€ TZ-1ely-81
00°'T92'E 00°'TI9'LE 1Z-094-61
00°'194°E 00'T19°£E TZ-uer-£7
00°T8L'E 00'119°/E 0Z-990-01
00°99/°€ 00'99'LE 0Z-AON-£0
00'99/'¢€ 00'¥99'LE 0Z-P0-52
0099/’ 00'+99°/€ 0Z-das-£2
00°99£°¢ 00'+99'2€ 0Z-bny-1¢
00°'TTS’E 00pTT'SE 0zZ-InC-12
%0T Xe) dwoduy Hiuo 1ad Atejes ssodn ejo) 120Z/020ZA4
(11d) XV1 IWODNI TYNOSHId 40 IINVLLIWIY ANY ONIGTOHHLIM-NON ¥ SUNXINNY
8Z¥'00T'e (d + u)=b Zzz0zZ Ad D¥d1 01 9np sjuswAied @101 puelis
¥86'628'¢ (50°0x0)=d 5jus0 50°0$SN J0-DYdT 01 BNP SIEBLY
£89'665'95 (o) sannuend je301
126'6F1'p1 7Z0Z ‘0F sun(-uer mons] JuN 03 dadIN A paLsjsues [ejo)
ZTOTAd DHd1 03 SjuswAieq
bA
rrv'oLe (w + )=y TZOTAGS DU 03 3np sjudWARY [€30) pueln
9Lz'262'T (5070x1)=w $3u95 50°0$5N J0-22d7 03 anp SYUBLWARG
L15'Sb6'52 (1) sennuend e301
6££'98+9 120Z 93¢-Ing (A9S) JeaA 396png [eads JUN0IDY MODST JHN 03 dOJW AG PaLIBJSUEL (€01
EZOTAd A€S DAd1 03 sjudwied
ZEB'9TO'T- (f- =X TZ0Z/0Z0Z A4 44N 243 03 DudT WOy ang Junowy souejeg |enpy
£22'882'9 (£) 810z “0€ Sun( 03 £10Z ‘T AINC FUN B3 03 JYdT WO 3N JUNOWY ey
00000t S/4 4¥N Jad a3ep 03 JYdT Woly PRYYIM JUNoWy 1557
de3) | $snjunowy $Sn Junowy JUd1 03 SjU3 §0"0$SN JO BNPayds sjuawhed

ZEOZ ‘TE 1Bquasag 0] pFoz ‘T Ainr poried aun 1o
(H¥N) pund peoy [2UoREN 4 Jo YpnY SIUBWSIELS [e1uet
B} UQ 13113 T JISUBORUER




Ve e ey vy

-

N,

SO2IN0S3Y JN|gNd JO AJ|IGRIUNCOIY BUROWO.d | 621

08'0ZETTT 00'60T'€TT’T (>+q+e) (2101 puein
08'0LZ°vS 00'80ZZbS (2) 12301
00'STL'p 00°0ST'/b 72-230-p1
00'STL'p 00°0ST'/t CZ-N\ON-G2
00°04L"F 00°004'/% 2T-P0-07
00044y 00°004 'L+ 7¢-das-0¢
00029y 00°00Z"9% ZZ-bny-/1
00848y 00°08t'8b CZ-In(-1Z
09°€01°s 00'9£0°1S 7T-unf-12
SET6L'Y 0S°E16'/F 72-AeW-0T

S8 TIT'Y 05'821°ZF TT-dy-z2
00°026'€ 00'002'6€ ZZ-18W-22
00°0Z6'€ 00'00Z'6€ 72-0a4-81
00°588°¢ 00°0S8'8¢ ZT-uer-0g

ZTOTAL
00°'¥90'c2 00°T¥9'0ET (q) le30L
00°'G/8°¢ 00°0S2'8€ 12-330-91
00'2S8'S 00°£258¢E T2-AON-Z2
00'2/8'€ 00°€Z£'8E 1Z-P0-0Z
00'2/8'S 00°€z/'8¢€ Tg-dos-1
00°964'€ 00'196°£E 1Z-bny-1
00'96£°€E 00°'196'LE TZ-In(-12
120Z ASS
00'986'vP 00'658’'6vY (e) 2301
00°96/'€ 00°196'/€ TZ-un(-81
%0T Xe3 awodug Yiuop Jad Alejes ssous jejoy TZ0Z/0Z0ZA4

EE0Z “IE 48qUuasaq 0] 9Z0Z ‘T Ay pouad sug 104
(H¥N) pund peoy [euogen auyp Jo PNy SILSWRIeIs [euety
Oy g 11197 Justiisbeusyy




$904n0S3y Jiqnd Jo Ayjigeluncaoy bunowold | OET

00°000'59 v/N S$80IAISS AduR)INSUOD JusWwaBeueiy sy AME van ZT-1av-£1 4
00°000°0S Y/N SVINIBS ADURYINSUOD Juswabeueyy sty AME van ZT-1dy-€1 T
TTOTAL
61°6£0°0L (q) |e30L
. m_.
GOIS9ETE V/IN %ﬁv_woﬁ %Nh_mwmwwwﬂmﬂ Ncw%mwﬂ_ﬁmwmwwﬂ asn TvS-van 12-22Q-60 01
00°0009¢ Y/N S9DIAIDS |BUOISSSJOUd J0) JuBWARY AME asn I¥s-van 12-93Q-20 6
08'$82'C V/N 1502 JIUBANOS AN AME asn T¥s-van TZ-AON-TT 8
S1'616'7 V/N DIA0 O4I 38y Aueynsuad Bunesuibussy asn 1+5-van TZ-AON-TT L
000009 Y/N 1500 JuBLWSSasse spaau Buluies | asn T+S-vean TZ-AON-0T 9
00'v16'S v/N WLV *NOLLDVSNVYL 30V4Y3INI Z00000000HOUY000 434 | @SN Z99€-INVE03 1Z-bny-5z S
7E'884'T Y/N NOLLOWSNYYL 3DV4d3LNI Z00000000HDHY000 434 | ASN Z99E-MNVE0D3 1Z-IN[-02 4
26'LbS'S v/N Su0daJ YN sa1dod 119 jo bulpuiq Bunuud Amg asn IHs-van 12-IN(-60 £
00'02SC v/N 44N 10} 831nes Buusied asn TeS-van 1Z-In-60 [4
00°000°€ V/N $S824aA1Y R Ueueyong o3 dij ysq Jo) JuswAed Amg asn 1HS-van 1Z-IN{-60 T
TZOZASGS
TS'LSO'EYL (e) j2301
07'610'TS V/N SS3¥d ONLLNIYd WOA3Fud 041 OHD avod 1.L¥N 40 D11 asn 86b-1-van TZ-Ae-0T 8
16'950'6% V/N SNOS % 9 O4I LNNODJV NVO1 ANNd QYO TYNOILYN 9aD asn 86&-1-van TZ-ARW-£0 L
88°€/0'c8 Y/N SY3A1ING FUNENd OL JUN WOUL HSYD 7999-jueg [eqo|9 0Z-AON-60 9
SP'ESE’S NOLLYIDOSSY LNIWdOTIAIA
L IGNOED NANYND YIWYLNIOA O41 DHD TYNOLLYN 40 DI SIS SeF vEll D506l s
00°000'86 v/N ‘NOLLDWSNV¥L 3DV4¥3INI TO0000000HDOUY000 : 434 |  dSN ZS9E-MNYEOD3 oz-Bny-97 14
A0 SS6SE /N WLV ‘NOLLOVSNVYL IOV=¥3INI TOOO00000HIUYO00 : 434 | SN Z99E-¥NVE0DT 0Z-IN(-€2 £
80°665'89€ V/N NOLLDVSNVY.L 30V443LNI TO0000000HDUV000 : 534 | QSN Z99E-dNv0D3 0Z-iN[-50 [4
0000022 v/N 139V0W OL 43N WO¥H YIASNYHL HSYD 7999-jueg |eqop) 0Z-In(-b2 T
$SN Junowy #MHD s|ielag jueg 93eq "ON
1Z0Z/0T0TA4

SINIWNJ0d SNILYOddNS ANV SIONTH¥IH ILvNOIAY LNOHLIM SNOLLOVSNYYUL :S JUNXINNY

ZZ0Z “TE 48qwazag oy 0202 ‘T Ay porad oyl jo4
(AN} pun-t PROY JELOREN 3Uf] JO PNl SHUSWIE]S [eIouelld
B LD JONST JBLBDEULH




S22UN0SIY Jl[qnd JO AJ[IGRILNODDY Bunowold | 161

00'000'022 V/N | W1V NOLLOVSNVYL 30¥443LNI TO0D00000HDHYO00 : 434 | a1 T0€-)NV80D3 0Z-In(-82 [ 1
TZ0Z/0Z0ZA4
6£'60Z'L£0°9 [ (asn) (3>+9+e) |e30) puesy |
80'€TTVTT's (2) |ejoL
00'00Sb2 Y/IN (AYYLITHOUd) SHOLYONAT QYYASYH van 22-920-50 74
65'809'¥9 V/N T ON 12200 T10dI JUSWPUBWE 10 JYN 10) Lind AME van ZT-PO-bT 0z
00'182°C V/N 13N dVY Y04 LW d/E9ZTOE/HT1HT1SD.LE/DWas/al 115-1-van 7¢-das-gz 61
82°790'€e v/N INHD3L 3ONVITdWOD HO4 LW d/T9ZI0E dTd1SD LY /dWas/al 01S-1-vdEN 2z-da5-87 81
00°000°€ VN juswpusWe Py JUN 104 LINd [eg AME 60S-1-van Zg-des-o1 FA
00°09%'t v/N S0 Peay 104 s316ull 10} 1IN d/Z8v662/4141SD.LY/JIWAS/a1 805-1-van 2z-das-80 91
00°006°£Z /N 9ime|siba Aq Justupuswy 1% SN 404 LiNd IME van g¢-das-g0 ST
00°0S0'p v/N Sluow 6€ 10j syooq YN Jo Bunepdn amg 7z-bny-g1 14t
00°000'v6£ LDNYULSNI INJWNHLSNT Q3LVAL1SOd
AN LSNIVOV LIGF¥D 109 / 4N 40 NOLLYAINOT] TWLLYYd SOSAF v ce-Onv-51 €T
S9'TLSY9C NOTLONYLSNI/INIWNYLSNI
N 31vQ-150d 1SNIVOY L1a3¥D 1202 ‘8 AINC ILYAINDIT OL L gElneos <t
00°000°00€°T V/N NIWMAELSNI d31vJ- 1S0d 1SNIVOY 11a3¥D 3LvaIindIl OL £05-1-van ZzZ-InC-87 11
00°000°00€'T V/N JINIWMYLSNI A31VQ-1S0d 1SINVOY 110340 I1vaINdIT OL 70S-1-v4n TZ-InC-82 01
00"000'00€ INIWAYLT
VN NYOT $UN/4SS NO SNOILYDITE0 3Nd 1Svd IZIuvINo3y oL il ceint-ze °
98'¥ZI'19 v/N LSNOD VITudv 1S3IM O4I J¥L 00S-1-van Ze-In(-12 8
00°08Z'L16 v/N ONI SNIQTOH 40 dNOYD INVAIS 041 J¥L 66+-1-van ZZ-INC-12 L
00°GES'T V/N 02 uonedl|gnd Joy JuswAed/E90TSZ/4Td41SOLY/JINAS/al 86%-1-van ZZ-INE-10 9
0001 'y V/N Jwd ASURYNSUOD SUT JOMIBN SMIN TYEOTD AME van Ze-uni-67 5
0070522 Y/N Adueynsuo) eipsly uoiun A1a0s D pel 03 Jwd AMmg vean Z2-Ael-6Z 12
00'0S£°0T v/N SOSNOH epajy 01 ADUBYNSUOD BIPBIY 40) St AME van ?z-Ael-57 £
$Sn Junowy # JHD sjielng jueg ajeq "ON
TTOT/0TOTAL

ZZ0Z IE $8quaag 0} 0Z0Z ‘T Ay poitsd ayy oy
(F¥N) pund pecy (euoneN au3 Jo Jpny SUSUIRIS [epueLly
BY] U JaFaT Jtuabeuen




e ——

o

-

S80.4N0SaY MN|Gnd Jo ANIGRIN0dY Bunowolq | zET

96°'ISEZ9E ¥0'29L/SE0’L 00'FTIT'86E'L lejoL
£6'+00'T8 LO'PSL Sk 00'65297S s1yB Jejos Ajases-pecy saniapy uoddng
£€°605'TC L9'ETTER 00'€2L'v9 asn (M3anN 3 a10) 1109 IANNd Wyd90Ud " INIVIN INLLNOY 08D
6V LET 2T 15°205'T0€ 00'0F9'EHS {J1poLiad pue aunnoy) SHIOM aoUBULIR abpug
90'85/'81¢- 90°'85/'81/ | 00- SAVOY ¥30334 B AMYANODIS ILT¥3 1Y 30 FONYNILNIVIW DIA0THId
| LT°905°8EE’T €L TES'EET'T 00'8€0°2/b'T SPEOY UBGJN JO SOUBUSIUIRK IPOLISd
| 84988619 8/'988'679 00- Speoy 211817 Atewlld IJUBUSIUIR|A JIPOLISd
| 60°€90°SET- 60°€90'5€T 00- sjuswAhed dvy 109
| 60°£02°65- 60°£02'6S 00- Aoueynsuoy uoneIqeysy
96'801°Z1€ F0'SP8'8/b'C | 00'+56'06/°€ uoneyIqeyYsy [eieuan)
TZ0ZAGS
26621 64T 26'0TE'0LT'T 00'T8T'1Z6 feyol
00°Z0Z'1€Z- 00'¥18°€99 00°Z19'2Er SanIAiPY poddng
08'+26'ST- 08$26'SHh 00'000°0cF (uonendosddy) poddns uciesadQ SARRIISILILPY 104 SHIOM J1|gNd JO A4SIUIW O} paJiajsued |
Z1'€00'2- 174509 00°695'8S S2IIAIBS ) S3|GRLUNSUDY ‘S|PLIBIBW 3010

(v) $sn

(a-v}=> () $sn 2y
“Juy Justuaes uondudsag
$SN SoURMIRA Jab6paT |eisusn Lo

TZ0Z/0T0ZAd

S3UNDIJ SINIWALVLS TVIONVYNIH OL QI TIONODIY LON STANDIH SUIDATT TVHIANID :9 TUNXINNY

00°09t'0vZ’0E {(aqu1) (o+q+e) |2301 puean
00°000°00%'62 (au1) (q) 1e30L
00°000'00t'62 V/N WLV :NOLLOVSNYY.L IOVJHIEINI Z00000000HIUY000 434 |  Q¥] TOE-NNVE0D3 1Z-IN(-22
TZOZALS
00°09%'018 (aun) (e) |e30L
00"09%'0Z9 v/N WLV NOILOVSNYY.L 3DV4YIINI Z00000000HIUY000 : 43y Q¥ TOE-INVE0D3 12-ARN-92 Z
$sSn Junowy # IHD sjie3ag juegq ajeq *ON
TT0T/0Z0TA4

ZZ0Z ‘TE #quianag o} gZoz ‘T A poped aug 04
(2N pund peoy [euogeN i3 jO Jipnly SIUSWSIIS (Ul
Y} UO 197397 JBLLIBERUSYH




e e e P

&
§821n0s3Y 2IIANd O ANjIgeunody hupowold | €T

uoippesuel] edydng | 68°90£°01 1510 1puog nplend eweluioA | NvOT van £0Zbb8 npiend) ewefuion 12-9°Q-10 4
89°6ZE'9 pPajun
olpesuel} jeo)dn -J8Q-
uolP 1 S1esjjdng Juswdopeasg rwapndesA O4I JUN | NVOT van 60ZH78 PLASI] YaJRNbajoA T1¢-9=Q-10 €
aug Bupjoy 6L°8ZTTHE
dnolo luepis ueyp oM Ausbiaws Jo) 1z/07
Jpyaey *py] adoysoso -£00-MI-MdW J2guunu 1penuod Japun oug Buipjoy
01 BuoRq 12/0Z-£00-M3 SPeO. P3R4 JO SDURUIUIRW JIpoLiad NVO1van 16106£ dnouo uepis EEifFe <
-MdIW F# PeJUOD BU) 104 2ug Buipioy dnous) uepis 03] JuswAeqd
‘uonpesuel | 3jedndng
0068841 Aoueynsuod dd0D
uopesuel | 3jedydng 21easal 10J 61/8T-8000-S-MdIn # PeNUOd | NYOT van £80064 A3A S3DANOSTY TZ-Inf-¢e T
30 uons|dwod %0QT 40y Jwd pug Jo |eq TYNOLLYN
ilva
3LVYOIldna SN unowy uoydix 0
$ asaQ JNva # MD3IHD FIAVd i AR N

YIDHAIT TVHINID FHL NI SNOLLOVSNVYL 3LVII1dNA :Z TUNXINNY

TTYSL'L9T | LV'STO'6BS'ET | 6€'6LL'9SL'ET | |e303 puess
8T'ZES'PS T2'ZS6'TBE’S 6E' V8P LEV'S TV10L
95°696'T8E"T 00~ 95'696'T8E'T (s3pom BUIOBUO JyN) JURWARDDY URDT
ST'+S8°08€'T- T6'TLE'ES8C LLLISTYT (peoy jleusien-T1van) JuswAied 3sa4au] smd jedpuiud ueo]
85 TH0'91¢€ 00- 85°'T+0'91E Buipung 1ediaqunod dvy
95" 1/7'T- €1°971°005 LS v8'861 suswiAed buipung pedisjunod peoy Alewlld
LS TH0'9TE- 26°206'SST'T SE198'6E8 siuswAed dvd 109
TEETL LS 89°982°/8¢7 00°000°sH€ SHIOM 21[QNd JO AuSiully 0} pallajsuei)
00°520°¢c- 95'+/2'98S 95'6v7'€8S saue|es ) sabe

= TTOZA

(a-v)= (a) $sn "y RS
WY JuBWNLS uopduosa
£sn fduUeLIRA sobpa esuan e a

TZ20Z/0T0ZA4

220 TE 48quua9Q 0} 020z T Ang porsad au} so4
(FAL) purn peoy [eustEN 3L jo JPNY SIUSLSLIS [eruBLlY
Y U 3187 ustwabeuey




&

S20UNcsay ANqnd Jo Aigejunosay Gujjowody ] b1

00°000'SHE Hoddns jeuonessdp pue SARRRSIUIPY oy Mdld 01 J9JSURI-(6 310N) SIUSWSIRIS [epueU{ [1
| _ [ [ ZZ0ZAd
00°000°CEY Uoddns jeuonesadQ pue 3ARRASIUILIPY 10) MdIN 03 J9JSUel| (5 910N) SUBWIRIEIS [eIPURLLY |1
$SN INNOWY _ _ _ uonduaseq
(suswazess jeppueuly) 120Z/0Z0ZAL

SHUOM DIT8Nd 40 AYLSINIW OL INNOWY YIASNVHL NI IINVIHVA : 8 IUNXINNY

85°090'€9S |10l
00°588°/1 Adueyinsuod 430D
uonoesuel] ajeoydng UYoJeasal 104 61/8T-8000-S-MdiN # 1PRAU0D | NVOT van £8006¢ A3Q 53041053y 1Z-Inf-ze 01
40 uons|dwod 94,001 10§ Jwd pug jo |eq TYNOILYN
auj buipioy 6L'821'T¥e
dnois 1uepis uey)
Jayiey *pr] adoysoan HOM Aousbiaws 10) 12/07-£00-M3 ouy Buipjoy
0) BUC2q TZ/0Z-E00-M3 -MdIW Jaquinu 10enuod Jspun speol Japsed | NYO1 van 161064 dnoss wepis 12-Inr-zo 6
-MdIN:# 1enuoD 3 JO ddURUIUIEL DIPOLIBY 1oy JUDARY
‘uonpesuel] Ijedng
89°62€%9 (TZ0z
uoioesueds areddng AIng- ga4) peou yo aoueusjuiew sugnol NYOT van 60ZHH8 ol T¢-33Q-91 8
SUuow Xis 104 ewspjndesa 03 jwd Bursq PLISIA LaIRNb3RA
689020 (rZoz AIng- ge4) peos jo sdueuUeW 351Q 1puogo
uopesue.L jeaydng ounnoJ syjuow xis 1oy Jwd Buiaq NVO1 ven €0Zhr8 nptengd) eweluicp T2-23d-91 ‘
£0°08+'y (1202 AIn(- ga4) peod
uonpesuel| s3eddng JO oUeUBIUIRW BURNCS SLIUOW XIS Jo)** | NVOT van Z1Zbb8 Paalun 17-090-91 9
PLIsiq Yajfenbaja
Juswidojaaaq 11as!q YajlanbaaA 03 Juwid
£0°08Y'p (120z Anc
uonaesue.| sjexdng - 424} Peol JO dueUSHUIRW SURNOI SYIUOW NYOT vdn FA N4 4] G TZ-220-%1 S
PLIsIq ys|ienbajp
XIS 104" pRiiun 10143510 yapenbajpa 03 Jud
BIQ 1pUogs
21voI1dNa $Sn Junowy uondrsag JINVE #MD3HD 33IAVd 21va "'ON
UIHONOA

Z20Z ‘TE 49qUIB0Rg O DZ0Z ‘T Ain powsd auyg Jo4
(SN pund peoy [euoieN auyp jo Jpny SJUSLISIE]S feuet]
SR UD 11137 JuoLabpuSy




$924N0S3Y JMIqnd Jo Apqeiunoddy bupowold | ST

00°00£'¢1 | 30 3SVHOUNd JHL YO 88106£00#M0 OV NVOT ANN4 AVOY TYNOLEYN WO¥S ANVAWOD A3A3IE LIWd | 1-van | Tz-idy-Tz
Ajqisuodsay |epos a3el0di0)
392a _ uondisag _ MNVE | oeq
TZ0Z/0Z0ZAL
13950aN9 AIA0UddY 40 $S3IX3 NI ONIANICS 6 JUNXINNY
90'8TZT'LL _ (g-v) souenep
¥6'T8L'L69 (a) (q + e) je30) puein
YT PIP 98T (a) k301
P VIV T T TIE'9/2'9 =SS TSTOET FI+TH ASN
NI INNOWY SL1¥0ddNS SY MdW O1 @3rddns 13nd 73s31a 40
SNOTIVD (00°000°2) 13N 40 SISYHOUN THL ¥Od INFWAVA | Q1 “INIVIW van MdW £TESHT ZzZ-unf-0g £
00°00S'2/1 GLECPT92=55 151 O00SCZT
asn NI INNOWY 153N03d, S.12300¥d
| MAOM AVOH ONISIAUIANS ANV SNINOLINOW HO4 INIWAVd Jd1 MNVE0D3 Mdin 0cE TZ-INC-12 z
| 00°005'2Z S/E'£86'01=S5"TST®
00S'ZZ @SN NI LNNOWY 153Nd34, SL1D3AC0¥d
XYOM AVOY DNISIAYIANS ANY DNTHOLINOW H0d INIWAVd Q41 MNYE0D3 MdW 62¢ ze-Inc-1Z T
TTOTAL
08'L9E'TTY (e) |230L
08'/9€'181 MdIW 03 JusWARY ueoi van MdW 96/8b/ 1Z-AeW-£0 £
00°000°0€ WT JO Jusunoje payabpnq jsulebe Jwd oe ueot van Mdin 98/8p/ 1Z-994-8T [
00°000°002 12/0T Ad waunoje
1apenb 151y MmdiN 204 asuadxg feuonesado [erued 104 Jusawied nlcle) Mdi €11 07-22Q-Z2 T
#NM alva
$SN INNOWY uondudsag MNVE 33AVd | D/¥IHONOA | ¥UIHONOA *ON
Aﬂnu:_uaﬂ_m jueg) TZ0Z/0ZOZAA
| 00'000°SZL (v) |e30L puein

ZE0Z “TE Joqwa0aq 03 70z °F Aine polad sy} 104
(F¥N) pund pecy jeuoieN aig Jo Jpny SIUSLS)SIS [eiueu)d
) VO JoppeT JuBWIbeUEK




—rr———

&

$924N0say Jqnd 1o ANpgeIunosoy m:_uoEEn_, _r OFT

00°798'86 _ ALTIIEISNOdSIY TYID0S 31VH3d00D YIANN JUN A9 AIANNH ONIFE 1DAr0Ud TWYIAIS 40 NOLLIdWOD NYO1 van _ TZ-Ae-§
Ajiqisuodsay jepos ajelodio)
CZO0ZAL
68'YSL'96T TZ0ZAHS 2101
00'009°62T 35UdISIUS WNIPSLW pUB |{2WS JO UCIIRZRISUSS pue Z00vH800
uonea.d SS3UBIBME J0J SIYTS-TO-JUN/DOW-H1#10R13U00 Japun 1oj ouf uonnjos ANRpld 03 3wud (%406) 15T Buiag #XD ueo? van il
HST! ANAAl ‘agg’ 10J ssaualeme
e 21ignd pue sjuswabebus AJuNWWoI jo uonnISXa coﬁmwmmﬂmzﬂx%zmﬂuMz%_._o%mn._.mmwuﬁmﬁmmmo_w_ EME\»E %09 Gl S vEl Leoeaeil
(viw) uswebebu3 pue yoeaang AJlunwwo)
TZ0ZALES
¥6°T81'84T TZOT/0ZOTAL (9 +e) |230L
¥6'18V'€9T (q) |e103-gns
00°000°S aouepuanie doysyiom Ajajes peod 0 Wirlelouoy ueoq van Te-unc-10
00°08+'6 Jeab Ajpyes peo. padueyua JusweIndold ay) JoJ Jwd ueo vdan TZ-unr-10
00'96%'¢ suaplem Ag pasn sspAliolow Jo Bupiates auy Jo) Jwd ueot} van 12-AeW-0T
02°610°TS ‘slelisiew Ayajes peo. Jo bunuiid oy ssaud Bunulld Wopaid 04 Lind ueo van 12-ARW-£0
00°00¥'C weiboid ssauatemy Ajajes peoy 1O Buunp sadiaas Bulisie Joj jwd NINAY- van TZ-1dy-77
0070008t £ H1 $9EC#suR TZ0Z € 934 SAINYAWOD 40 dNOYD NYID0T13 OL QIvd ONIIVIT) WOHH XD al 12-0=4-+0
‘094°1T o -0 B0UO0 J3pun pajelodiodu] siayiodg 141as wou
e uojjeledaud abeubis peos ucmm%.hﬁ_v“wr“ w_.whmhﬁw\”%% hwyﬁmn‘hmﬁ u.w bw>__wu _umm.uznn:m “m‘H__.._ mh“how.m.._;wcwrc\,mu SN ANvE0O3 0z-Bny-12
¥/ '928°CE Y461 398435 Jejos Jo adueuR)UIewW pue uonejelsut ‘Alddns ay3 Joy Jwd SOUBApE dJUejeq NVYO1 van TZ-unf-/1
00°009°T B{AQJUO U 1YBI| 392135 Jej0S JO SdUBUSIUIELL pUR ‘uoie||eIsul ‘Alddns au3 104 0Z/6T-8E00-M
-Mdl :# Peiued Japun ssiuedwo) jo dnois Ny3073 03 JusiAed 3oueApy OHI Xel Buipjoyyim Jo JusluAeq €06 1de1 OT-AON-vC
00°00b '8¢ BlA0LUOI Ul B 32335 Jejos JO 3duBUIUIRU pUEB ‘UonE|IEISU)
‘Addns auy 10} 0Z/6T-8500-M~MdI :# 10eJju0d Japun ssluedwo) Jo dnot NY3IDO013 03 JuswAed ssueapy COEMaE 0Z-AON-bT
(6unybi 323435 ) Ajases peoy
00'00£'vT (e) |2a03-qns
NOLLYY3IQ34 TIVELINSYE YIHIEIT 04 HOLYHINID VANSH
Ajinqisuodsay jeos 23ei0di0)
ugag | uonduosaq YINVE | ®=eqg
TZ0Z/0Z0ZAd

ZZ0Z TE 42qUa2ag 03 OZ0Z ‘T A porrsd ayy 104
(N pund peoy [euoheN 343 jO 3PNy SIUBLISIEIS jeuel
B} UQ 8297 aisbeuey)




N/

S924N0S3Y J|gnd Jo Ajigelunoday buiowold _ /€T -
00°09%'F QOTH3d d¥3A INO 04 SSINTUYMY VIGIW INO OL INTJWAVA NVO1 vaNn 77-das-8
00'558 (6'20T W4 LOH) ONIMIV ANV NOLLONAOY FTONIL/ IDVYIAOD VIAIW IHL HOH AV LNIWAV NYO1 van ¢¢-InC-ST
00°09% ONI HHOMIIN MIN TVEOTD ¥3TddNS Xv.1 DNIATOHHLIM NYO1 van ¢e-uni-g¢
00 0FT'y ADNVLINSNOD NOILVDOIIGNd ¥Od NI XHOMIIN MIN V901D NVYOT van ZC-unf-6¢
00°0Sk WID3dS YO ONILHYOdIY dIWHY LNIWJOT3IAIA TYNOILNLILSNI ANV SIOINVINYOIYId STLLITYNOSYId NVOT van 72-Un(-/T

WIDAdS 40 NOLLYDTI8Nd JHL HOd INI dNOYUD SADIAYIS VIAIW ANV ONLLNIAd NYadN OL INIWAV
00°0ST'T UIdVISMIN U3dd3d LOH %071 ¥ATTddNS XVL ONIAIOHHLIM NVO1 van ZZ-ABW-EZ
00°000°S SAIHSNOLLY13Y 2I1dNd IHL HOd 3AVId LNJWAYd NYOT veEn ZZ-AeW-8T
00°000°7 NOLLVOINWWOD aNY HO3 1 NOIS3A %0T ¥3I1ddNS XVL ONITTOHHLIM dWVHIS 1091 ¢C-0o4-+1
ey JUN IHL NO SSINTFUVMY O118Nd ANY LNIJWIOYONT ALINNWIWOD SI SIHL
00000781 "1202/100/S02/ VIW # LOVYINOD ¥3ANN INI NOLLYDINNWWOD aNY HD3L NOISIA OL INIWAVd TYNIH dWEERS TGS Cart
ssouaJemy juswabebu3 pue yoeanng Ajlunwwod
00'21S'EZT (e) |er03-qng
00'00%°S ‘NOLLNTOS AT13AI4 041 XYL ONIGTOHHLIM NVO1 vEN Zg-bny-g1
00°005°C ‘uoiepunod Yiagez)|3 euuy o} poddns -Ajjiqisuodsey |e10os a3esodo) JyN NYO1 van cC-un-£1
00°000°T 10300Ud AVHSIT LI 180ddNS OL 31NLIESNI TUVT1IM TVIHOWIW 3IMUYS HYNC FHL HO4 INIWAY NYOT van ZZ-unf-£1
06°000°T 133d1S
AFUVD ANV HONAT 4O ¥3NJ0D IHL L¥YN SNdWYD M3IN SLT 40 NOLLDNYLSNOD JHL HO4 SILLTHAISNOLSTY N¥O1 van ge-ung-¢
31V¥3dY¥00 VID0S SV TO0HIS ONINIVHL TIWIALSNANI ANY 3937102 VIAOUNOW OL INIWAVd
00°000°T ANIWYNHNOL AHJOYL NOILYHIQ3S TIVEANYH TYNOTLYNYIALNI ONIWOIN NVOT ven 7Z-UNC-Z
¥OINNC ANY HLNOA WYL SNIW SLT ALVLITIOVS OL NOLLYIDOSSY TIVEANYH TYNOLLYN OL INTWAVd
00'008 ALTTIEISNOJSIY F1VHI4H0D IWIDO0S SY 2202 YIY3ATT HI1Y¥v3a SSIW OL dIHSHOSNOJS IHL ¥O4 INIWAY NVO1 van ZZ-AeW-£2
00°000°T SSY1D ONILYNAYED
€01 3HL 4O 1D300¥d SSYT1D IHL OL NOILNAIEINOD SY YIY3gIT 40 ALISHIAINN OL LNIWAYA NFOTES0 Co5RHLEE
00'0sz’e Naltd NVOT van TZ-Ael-£2
40 NOINN ALIID0S TIAID TYNOLLYN A9 A3WH04¥3d SADIAYIS ADNYLINSNOD VIAaW OL JAVIN LNIWAY
0000001 TTELPPB *# MO U0 NIATIT FNFIONIANI LId ALITISISNOASIY 31vHIdU0D ST SV 44N AS AIANNS LNIWAY NVO1 v8n ZT-Aen-S
| (1ZEXHB00 :# D UO dNOYD DWE 04 JuL)
Ajinqisuodsay |eposg sjesodio)
uq°a | uondusag _ JNvd | ?eq

TZ0Z/0Z0ZAd

ZE0Z “IE 42quo0ag 03 0Z07 ‘T Alnf pousd auyy 104
(AN PUNS peoy [euoieN Sul JO Jpny SJUSLIBIEIS [BIoueu]
) LD 1817 JUBLLIAEPUEY




$92UN0SaY Ajqng Jo Ayjiqeunoasy Bupowold ] 81

Z8'TP9'SZE (8-v)=D $Sn unowy aduepiep
00°000°SZS (a) $sn 3unowy pajebpng
28 Tr9'0s8 Z-T4A (V) $sn unowy pueis
86'v0L'SLE ZZ0ZA4 (q +e) |ej01
86"Z61'7ST (q) 1e303-qns
00°000°69 SFOINYIS LNTWIDVNYIW IS TYNOISSIION U0 SIDIAYIS AINVLINSNOD LNTWIDYNYIN ST OL 1Wd NYO1 ven zz-1dy-g1
00°000°0S SAVIAYTFS LNIWIDYNYIW HST TYNOISSTHOY ¥Od SADIAUIS ADNV.LINSNOD INIWIDYNYIN ISTY OL 1IWd NVO1 van Zg-ldy-sT1
LTS 00" TST$SN © (1°9690£7$7) IDUIWWOD 40 AYLSINIW %0T H3r1ddNS XL ONIQTOHHLIM QY1 INVE003 zz-Inc-z
0T°05/°¢1 TST$SN® (6492'9£0'267) FOUIWNOD 40 AULSINIW OL SSINUVMY SIS ¥O- IAYW INIWAYD | Qa1 INVEODS 22
¥9'€00'T IST$SN® (0SSTIST$T) ONI IWEOTD FAVO B AYYIA %0T ¥ATTddNS XYL ONIQIOHHLIM Q¥ MNVE0D3 ZZ-InC-1
00°000°0T D0S'STS'T SS'IST®
i i DH.I.H
dsNO0CO'0T_22/¢00/501/dS/dIWV/FEN ¥IANN ADNVLINSNOD NOLLYIIIENd JHL 04 INIWAVd SIESyE0od cesl

96°ZZ¢’E IST® (9€790£105$1) ADNV.LINSNOD [L %07 ¥IT1ddNS XV.L ONIGIOHHLIM QY1 "INIVI ven T-uni-01

. '} . i Fi
£0°'£06'6¢ TST$SN® (ST /SE'STS'P$T) SILLNNOD YEWIN ANV SNOS NI Q¥ *LNTYW Ve 2Z-unc-o7

SL1STIOAD YOLOW OL ONINIVYL ALIHVS QVOY 4O NOISIAOU JHL WO ADNV.LINSNOD LL Ol INIWAVd

190"y
B89 TST$SN® (9'S02HT9$7) ONI NOLLYIINAWWOD ANV HOAL NDISIT %01 YITTddNS XYL ONIGTOHHLIM aﬂhﬁ,ﬂﬁm 2T-924-1
82'309°c¢ IST$SN @ (b'058£25547) N IHL NO SSINTIVMY JNaNd ANy ANIWIDVONT ALINNWIWOD ¥O4 SIHL Q1 dWVED3S 27954

"1202/100/SOD/VIW # LOVYLNOD ¥IANN INI NOLLYDINNWIWOD ONY HO3L NSIS3Q OL INIWAYd TYNIH "INIVIW 1091
00'S6t 3SNOH VIAIIN 3NO ¥3IT1ddNS XYL ONITIOHHLIM NVO1 van 7z-dos-g
Aiqisuodsay jepos ajesodio)
ugaa uondudsaq MNVE ajeq
TT0Z/020ZAL

2202 ‘TE 48qWai3g 03 g0z 't A poitad oy o4
(2N pund peoy reuonen auyp jo yupmy SJUBLUSIEYS jeiIueUL)
B} UQ PRT JusLiabeuey)




e e iy

"

$32UN0SAY Ji|qnd 4O ANIqRIINOIDY Bupowold | 6€1

0092’69 (q) e300
00°ZE0'Y Aduejinsuad Joys o) JuswAied POESLB UaInap SI93BM UINpA 12-220-01
00°0SE'ET DNE 817 H3INM
B35URDI| 3Jemyos Joys aseyaind au Joy uawied Bueg #5958 A R Ay T2-AON-TT
007006 jueyjjnsuod o) Alejes pajelod Auejes yaamg J9Jsued}-o AeleMms paLuwel O T2-08C%
00°000°9¢ ASue)nsund se0jALes |eUoISSa40.4d 103 JuaWwAeY Jajsueny-a alnuap Hadx3 1Z2-92Q
00°'000'9 Juswssasse pasu Bujulel} uo PenUd 3y Japun juswAeg Jajsuen-s Aelems pawitueyop 1Z-AON
ST'616'C 2100 Ag Adugynsuod Buliaauibusay 13jsuen-o 2IA0 D140 [eqo9 TZ-AON
ST'616°C 9T£9£800/60566
BuLiaaubus-ay sssuisng- AJURYNSUOD 10) 1ld 41950800 JI40 |eqoD Tz-das
0L°E€bT'E 24NPNJJS UoNeZIURBIO YN JO M3IAB) 10J TOTZOO#SDI0AUI UO Jwid 9458 Jajsuel] 1alIg 21A0 [eqe9 Te-Ing
E TZ0ZASS
 TLIST'6PT (e) le101
| £€°922°9T BIAOIUOy pUnoJe pue ul ssbeuleiq
UeqiM JO SOURUSIUIEL BUINO. J0J [RUOHRWIBIUT YD) Jeqojs) o} Jwd [euy €9006/ NVOT VEN-IBUORRLIBIUL 3L [2QOID | TZ-4dv-92
00'SEP'Z [(vZ2vZdaS/al1 (ALd) VS 39VS juswied-3 39vS 17-1dy-9
007000 HEIS JYN J0J 3s1n0d Jaysayal pue buiuies) (du3) IovS 104 Iajsueny-3 JNsuo) 1sn4] 1Z2-1elW-b
00'875°€ JU3WdoRASP BYSGIM JYN 40 JUaWAed van-88£8yo 461 IV TZ-1eW-T
00°00S°ET SaDIA
135 Asueynsuod 104 dio) ASQ 92unosay |einjey 0} JuawAed 9,05 aouejeq 184841 NVO? vaN-dio) A5Q 32105y [eIneN | 12-934-£1
88'€/0€8 SIop|Ing 2Injrd 0} JYN wWoly ysed laysuer) -3 yueg |eqoj9-sispjing aining 0Z-N\ON-60
00°S/ JdueusjuieW pue dn 3as ‘uoijesnbiyucd ‘uone||eIsulRl VS J0) JUDWAR 0891 YnsuoD 1sna) 0z-das-q1
00°S/E’E 21EM}JOS V108NV aug ABojouypa |
3OVS Ul JJe1s O Jo Buwurey pue Jndur eyep abes 1oy JuawAed Aq yuswAed-3 ssouisng  2LRPS Jo ayupsuy epeqry | ¢ 9S4
- 0S'882°LT Wa3sAs Buibieyd Jasn peos [UOIIPPE UO APNIS |RUOHEU J0J JUBWARY 819599 SDIIAIDS JUSLUDNDO0. UBDLIBLIY 0z-bny-oz
00°05£'9 BIEMYOS aur ABojouyda ],
00€ 39VS 3y3 uo Buiuies) yels YN pue Bumndul elep Joj JudllAed i ssauisng g 20UaDS 4o aympsut ewaqr | O¢ MR
ul u._._".ﬂu..g uondudsaq # ¥/UD FIAVd eleq
TZ0Z/0Z0ZAd

SINVLINSNOD 40 SINAWLINAUITY FALLILIdWOI-NON 0T TRANXINNY

ZE0Z “IE Bquiaag 0 0Z0Z ‘I A porad sy} 104
(43N} pund DEOY JBLONEN S} JO Jipny SIUSWIRIE]S [BIouelid
i} U 121397 JuBLiobBueH




B e

——

..ﬁ;

kS
- $324N0S9Y NgNd Jo ANpqeiunoxsy Bunowold | OFT )
AINYLINSNOD H0O4 Q3 LIWI YTH3ST] LNIANTHND0Hd
e e -1dy-q1
PERI6ES SINVLINSNOD INJWNID0¥d B IHNLONYLSYHANT HAMddNS XYL ONIGIOHHLIM NVO1 ven B FHINLONYLSYHINI ¢
TZ-¢00T2dI A31IWIT
, SINVLINSNOD
Zb'700'ES YI™AAT NI S10300dd Q¥Od Q3103735 404 NOISIJ ANYNIWIITYd ANY LNIWJOTIAI NYOT van YIy380 7z-1dy-c1
103r0dd SIIANLS ALIIFGISYIS SIDIAYIAS ADNVLIINSNOD ONIQIAOM HO4 LINIJWIEND0Hd
Q3LTWIT ¥I¥3AT SINVLINSNOD ENJWIHNDIOUd B IUNLONHYLSYHANI OL AINIWAV B AN LIMYLSYHANI
L, sanIAlRg Asuejnsuc) -1dy-cT
00'000°99 INIWADYNYIW HSTH SIDIAYAS TYNOQISSILOHd NYOT vdan Juswabeuely Ssiy ¢Z-10y-9
snnd $a0IAIDS Adueynsuo) d
00'000°0S INIWADYNVIAN HSEY SIDIAUIS TYNQISSILOHd NVO1 van JUBLWaBRURY S ¢g-ay-97
Q31N
VYIH39IT INYLINSNOD
"1€6° UBINSUQD JUuaWaanoold aunlondsenu xe] buipjouul -1B|N-
6C'TE6'E sjuey| ] LNAselut 41 Xe1 buipjoyuiim Amd NYOT vdn INIWINIO0Hd CZ-1el-+1
B AN LONYLSYHANI
EIRg]
19'T18£'SE 8TEFPBAYT 'SINVLINSNOD INIWIHIND0Yd ANV FINLONYLSYEANI OdI 441 ZZ07-1ei NVQ71 vdan Sm.m__.m_w._z._m._ﬂﬂ.w._%mm%ou ¢Z-1eN-0T
B AN LINYLSYYAN]
JuN
0000081 JHL NO SSINTAYMY JT19Nd ANV LNIFWIDYONT ALINAWWOD SI SIHL "TZ0Z/100/SDD/ dIWNVYIS 1a4d1 UMFQH_U.WMM Hh_/_mm_\m,_“,_ % 2 Z¢-9o4-+1
VIW # 1OVEINOD ¥3ANN INI NOLLYDINNWIWOD aNY HD3l NOIS3A OL INJWAYL TYNI
‘ SINIWND0QA AI9 40 SNILNINd HOA ‘S6THE8004#MY [H9 SAINVdIWOD 40
00°¢ie v p -Qed-
¢ 1 s! |euss auoz sy SAINVAWOD 40 dNOYD JWLL NI LSNC OL INTJWAYd VO vl dNOYD JIWIL NI 1SNC [y
65290 1ST$SN® (9°502HT9$1) | QYT dIWvED3S ONI NOLLYDINNWWOD 22-G94-1
INI NOILVDINNWWOD ANV HOAL NSISIA %0T ¥3IddNS XvL DNIQIOKHLIM "INIVIN 1381 ANV HD3L NDI1S3d
IST$SN @ (+'0S822SS#7) J¥N IHL
8Z'809'9¢ NO SSINTIVMY O1NaNd ANV INTWIOVONIT ALINNWIWOD ¥OL SIHL “TZ0Z/T00/SDI/VIW n._M_uHﬂﬁﬁumﬂm U_Mﬂ_aﬂwwww_”_mmm_% B Z2-98d-1
# LOVULINOD ¥3ANN DNI NOLLYIINNWIWOD ANV HO3L NOISIg OLl INJWAYd T¥NId
cZ0ZAd
$sn uondinsag # YD 33AvVd ajeq
ul Junowy R}
T20Z/0Z0CA4

202 “I€ 42qusoaq 0] 0z0z T Ajnr pousd aiy dodf
(4N pun4 peoy (euogeN a3 Jo YPNYy SIUSWINEIS [E1UeULf
B} UO 197 Justuabeueyy




e ]

o

=/

$221N0SaYy 2jand Jo ANjgeunoloy Bunowoid r T+

Zz-ung-g1

Pe'8L¥'(2 404 d3LIWTT YId3811 INVLINSNOD INFWINAI0U B FUNLONYLSYYANT OL INIWAYD | QYT "LNIVW van B TANLONYLSYHANI
Q3aLIWIT
Q3LIWIT VY3 SEINYLINSNOD
*020* Zz-un(-01
HGI0C0SS VI¥38IT INVLINSNOD LNFWMAD0Hd 8 FUNIONALSYEANI 0T XV.L ONIQTOHHLIM VQIRVED INFWIANDOUd
B FANLONYLSYHANT
vIy3gn
vI¥34I1 40 NOINN ALIIDOS
‘0sz’ 0S T-Ael-£7
GU0SE < AL TYNOILYN A9 A3WA03d SADTAYIAS ADNVLINSNOD VIAIW OL IAYIW INIWAYd NVOI vE) AOMIOINELAZSES £
1AL WNOLLYN
SADIAYAS
ONLLTINUYIA
. i Z-AeW-
00005 ANV VIQ3W Wa019 A9 QIWAO4YId SIDIAYIS ADNVLINSNOD VIAIW HOH LNIWAY SO AEVINSHEOVIGEIY ¢ &8
404 ¥3dd3d 1OH
S3IDIAY3S
' SALIALIDV SLI ANV 44N 3LOWOHd
. W -ARW-¢
000501 Ol d3Wd04¥3d SIDIAYIS INVLINSNOD VI ¥OL ¥3ddId LOH OL INIWAV WOVl bl FeShgEe
A0S ¥3ddAd 1OH
00°000°S SNOILY13Y J1dNnd JHL 04 IaVIN LNIFWAY NYO1 van suoleay dliqnd ZT-Ae-8T
HIANM
. -AB-
00°0Sk HIUNM SHILTYM HIAUNM H3TTddNS XV ONIQIOHHLIM NYO1 van SIS FEE 2C-AeiW-8T
asn000’6 40 LINNOWY FHL NI Lind ADNVIVE 40 %0S SI SIHL JOVS HIUNM
. i -AB-
00°050°% 40 SNILVAdN JHL Y04 LINIWAV TVLLYVC SY HIUNM ¥ILTYM HIUNM OL INIWAYd YOIl ¥EiA Y3LTYM HIANM CEESET
TTEPPB 1# MD uo NIATT3
. t ~-AR-G
it ATHONIANT Ld ALTIIEISNOdSTY 31vH3dH0D SLI SV SN A9 A3ANN LNIWAYd SR AT SHSISNTANT cehen
(TZEPPBOO :# XD UO dNOUD WA 041 FYL) ALTIIAISNOGSTY
B r) |>m B
UL R WIOO0S 31¥¥3d00D ¥IANN JUN A8 AIANMNH ONIFE 153(0Ud TWHIAIS 40 NOLLI1dIWOD NVOTVEl dNQHD Jg EEESHS
Q3L
V43417 INYLINSNOD
N i __m |._n_ —
wzLo’ss SZEPPBO0 #MD 'SINAWIUNDOUd FUNLONHYLSYHANI O ML NVO1 van YT o g Zz-1dy-9g
B TANLONYLSVYNI
QLTI
VYI¥39I7 SINVLINSNOD
$sn
ur Junowy uopdinsag # 39U FAAvd 9eq
TZ0Z/0T0ZA4

ZZ0Z “TE 49qU303¢] 0} 0207 ‘T Anp porad ayy 1o
(SN purs peoy feuogeN syp Jo Jpny SUSLUISIEIS [epueuL
Y} U 19087 Jaursbeusy




S80IN0sSaY 2l|qnd Jo Ajiqeiunoasy Bugowoty | zv1

L0°SZ9'T96 | (® + q + &) |230) puesy |
9L TTT'EVL (9) 12301
00°000'06 0T£886:#)D TVIIYLDT13 LSTUHD OJ1 AvOd TYNOLLYN WOY4 Liid NVO1 van IVOTILDFTR SRIHD 7Z-99G-/
00°0¥6’S 14886 #)D WWIOIHLD313 STHHD 04 AYOH TYNOLLYN WOUd Lind NYOT van TYORILDITI STUHD 72990/
00°00S"¥T ONIVYL ONILIDANG ANY ONINNYId IAISNO4STY SNETREn (AYVLITddOUd) 2Z-AON-TZ
HIANID FHL NI ALVYdIDILAVd OL I TNAHDS ST NOLLYYLISIOFTY Y04 LNIWAY SHOLYINA3 QYVAUYH
S9'80%'6L 00°TST$SN 38 (1904066 TT$17) SAVOY @3LDI13S YO SNOISIA ANV YE/YHD WI13/QHT aian
ANIWLG13AIA LOIC0YUd SIIANLS ALTIIFISYZH STDIAUTS ADNYLINSNOD ONIAIAOY SNVE00d SNOD IN3WIIND0Yd 7¢-des-6
Y404 dL1 851 SNOD AINIWIUNI0Ud ANV FANLIUNLSYHINI OL INIWAYD ANZ ANV JUNLOUN LSYUANI
0T"0SL'ET 1ST$SN® (6'792'9£0°247) ¥IISNVYL SANNS TT00T0ZZZDYLATOC 439 ‘TOUINWOD | EEEIHD/aT ONI CZ-INC-02
40 AYLSINIW OL SSINIYMY SIWS YO INI SNOLLNTOS ALTIAIH OL AV INIWAYd MNYE0D3 SNOILLNTOS ALT13AH
00°0bT'Y ONI
AJINYLTNSNOD NOILYDIIEANd 04 DNI ¥HOMLIN M3IN Tva019 NVO1 van NHOMLIN MaN Tvgoto | ZE7Un-6e
96°0Z0'¢€ Q3N
YII3E INVLINSNOD
FANLONYLSYEANT 041 xe1 Buipioyuum Amg NYO1 van INTWAMO0Nd Zz-unc-zz
B TANLONYISVYANI
09'881°/Z Qa3lInn
: VI439I7 INV.LINSNOD
SOPESE00 #X "INIWIUNIOYUd TANLONYLSYUINI O41 Sl NYO1 van NSy Zz-ung-/1
L B JUNLINYLSYHINI
FPO'6STEPT H$T) £019°ZST © AILYIANOD
QY1 NI SI INIWAVd FONVIVE SIHL SS°602°0£$aSN AIVd IM SANNA QALIWD OL 3na Q3.LINIT
0T'6T7'09$0SN LNIWAV TYLOL'T0# INIWANIWY TZ-20TIDdI# LOVHLNGD H3ANN YI¥34I7 LNVLIINSNOD
ANIWJOTIAIA LOACO¥Ud SAIANLS ALTTIFISYIH SIDIANIS AINV.LINSNOD ONIGIACY INIWINYD0Ud
$sn
i Junotuy uopdudsag #9°Y) J3Avd °1eq
TZ0Z/0T0ZAL

ZE0Z ‘TE 48qua3aq 0} 0Z0z ‘T Ay polad oy} 1o
(AN puns peoy [euogen auyj Jo Jpny SHSURIEIS [eueU
Y} UQ JPR9T JusLIBERUeK



&)
SaUN0SAY DI|qnd J0 AJqeuncany Bunowold 1R3!

00°005'/ elusezie | ul doyssiom pue Jeujwas jeuoifad yioq jo syuedpiped 9 J0j sav) uonensibal jo Jwd Buisg NYO1 van 12-02-60
00°S0E'T Eluezle) U1 UoUSAUO] peoy |enuuy 1Z0Z SYl ut syuedidiped jo pes) wea) o Jwd jejusppul buiag JINVE0T1D TZ-AON-0T
00082 BluBZJe| Ui UOQUSAUOD pecy Jenuuy TZ0Z 243 ui sjuedpiied jo pes| weay o3 jud [eyuapioul buiaq ANVEOTD TZ-AON-0T
06'089‘C BIUBZIE| Ul UonuBAuOD peoy |enuuy 1zog su ul ajedionied o 3wd ysq Buieg JINVEOTD TZ-AON-0E
00°S9€'c Bluezue] -ySQ [pAeit ubleloy NYO1 van TZ-AON-8T
00'S9g'E BlUBzue | -ysSQ Paed] ublalog NVYO1 vean TZ-AON-/T
00'59¢£’'E BlUBZUR] -yS(] [9AR. ublaJod NVOT vENn TZ-AON-91
06'089°C VSQ UoQUaAUG) pecy NVO1 van TZ-AON-0T
06°089°C BiUezie] Ur UoQUaAUCD peoy [enuuy TZ0Z ay3 w ajedpiped 03 Jwd ysqg Buleg ANYEOTD TZ-AON-0T
00°T89 [PABIL BUOST BLIDIS 10} ¥SQ NYO1 vaN 1Z-des-zz
60549 [SARIL SU03T elsIS 10) vsa NvO1 vEN T¢-dos-1zZ
00 /8T EOLYY YInos ul Bunssw uonenoban peoy Jo Bupueuly pusyie 03 Jwd ysq Bulaq vdan-iajsuen TZ-AON-TT
00°SDE‘Z BIUEZIR] Ul UCRUBAUOY peqy [enully 1Z0Z 8yl ul aediued oy Jwd ysq Buisg JNVE019-l2ysuen 1Z-AON-0T
00'00S ssaoodd Jodssed jo uonipadxs ayj 4oy Jao1y0 [000304d 03 JuswAed Bulag van-iaysuer TZ-AON-60
00°Zst 15nBriy U1 U037 BLISIS 0] (AR B 10J uswRs.INgIal s Bulsg vdan-iajsuen T2-das-41
00"+06 1snBny jo YIUOW 3L} Uf BUODT BLIBIS O S|PARI] OM] Joj JURwesInquiad ysg Bulag van-1asuen Tz-das-b1
S2°/96 [9AR]] DU0ST eLIRIS 10} [Bny suojeb oz 1oy Jud vdn-{ajsuel) 12-bny-pg
00°589 fOABI] BUOT BLIBIS 10) ¥SJ van-isisuen Tz-bny-10
00°SET’T [BARIL 2U0ST BUBIS 104 ¥S( vdan-Jajsuen 1Z-bny-40
00°SET’T [SARIL BUNTT BUBIS 10 YS(] vdan-tajsuel} 1Z-bny-$0
00°059°T [2ABI] 3U0ST BLDIS D) YSA van-isisuen 1Z-Bny-40
00°589 1103 404 3U0a7 eusis 03 diy JoJ ysq van-iajsuel) TZ-bny-p0
TZ0ZA8S

TLSPYET (e) 12301

00°00F'C Judwabeuely Jassy peoy uo bujuien 10} s34 uoijensibay vdan-iajsuen 1¢-Ael-z7
00°S89°C YB6L9#MD “uswabeuely 1855y peoy Lo Jeuiwas ay3 ul sedipiued o vsaQ van 1Z-A2W-TZ
00'¢HH'E £86£L9#)D Juewabeue) 13ssy peoy uo Jeuiwss auy ul sjedpiied o3 vSd vdan 12-Ae-12
TL8T6'E 6£6£L9#MD 19213 4. di1) punoa g Joj Jwd van 1Z-Ae-0Z

$SN unowy uondudsag jueg ajeq
TC0T/0Z0ZAL

VSd T3AVHL NDIFUOL 40 INIWIVILIY-NON IT FUNXINNY

ZZ0Z “TE 45quiB33G 01 0707 I A pouad oy Jod
(3N) pung peoy jetogen 43 Jo JpnYy SIUSWIEs fepueu
BU7 UQ JoNFT JuUBLUBERLEY




$30.N059Y ANd Jo AJ|IqRUN0D2Y Buowold _ |

88°£/0°c8 -543p|ing anin4 o} 1ajsuel| -3 jueq |eqo|s 0Z-AON-6
00°0LgTeT 123004d avoy ¥3a3a3d
HSIAIMS YI¥3EI1 IHL OL 3ONVLLIWTY 3HL Y0 NW-d IHL 01 SANNA 20 HIISNYHL NYOT van 0Z-1P0-0¢
0588747 SJOIANIS INIWIHNO0YUd NVIIUIWY 031 d3A ‘81959900 # OHD HOd LWd van 0Z-dos-£
00°SZE’E Jemyos O0E 3IOVS B uo bulues yers
4N pue Bumndut ezep 103 oug ABojouypa §SaUISNg 1B ADUIDS JO 2INSUT BUSGT C) JUDARY VN 0z-dos-/
0S'88/°4T 8I9599#XD ‘Wwa)sAs buiBieyo 1asn peo. [euoRIppe o Apnis [euocieu J0J JusLlded ueo? van 0z-Bny-0z
00°SS6'ST lojesausb
430uajis |asalp supHad eA)sy Jo palddns e oy oug Auedwio)) JsAaag 0] apew S| JuaAed MNVE0D3 0z-INr-+1
aiva
$SN INNOWY uondiudsaqg YNV ¥IHONOA
TZ0Z/0Z0ZA4
SLNIWNDO0A DONLLNOddNS ILYNOIAY LNOHLIM SINIWAV :ZT FUNXINNY
§S'798'0bT | (> + q +e) |ej04 puesn
op'zIE'0L [ (2) 1e30)
eI esL9T ONINIVIL ONIEIOaNg ANV NVOT van 22-994-20
ONINNYId SAISNOdSIY YIANTD 3HL 1V NOILYDTTIA NVINIAIT H0O4 SLODDLL ¥IY Y04 INJWAYL
00°0T+'SZ ANVIIZYMS NI 73H 39 OL ONINIVYL ONLIIOANg NVO1 van 72-38Q-20
ANV ONINNYTd JATSNOJSIY ¥3IANTD IHL NI ILVHIDLLNYd OL NOLLYS313a Y143411 3HL ¥04 vsa
00°Z89°€T VWYV JHL 40 AT8IW3SSY TVHINTD HI8T IHL WI IAVdIDILAYd OL ¥Sa NVO1 van ZZ-ARW-50
00°092°S ATEWISSY TVHINID V4WAY ¥Od SIINDIL HIV ¥Od INIWAVYd NvOT vdan ee-n-L0
8T'9bkT'y HOATHEOD AvOY TVNNNY TZ0Z IHL NI Q3LVdIDILNYd LvHE SNOLLYOT1aq SNYIMIA 3HL ¥od NVOT van 7Z-1BN-E7
Q35VYHOUNd SLOIMILL NO SITLTYNID 40 INIWAYA FHL ¥O4 DNI STIAVYL NYNOTHYM 0Ll INJWAYd
00°€9S't 3U0a7 _SIS 6] y¥SQ seiebsep DSIT NYOT van <¢-924-+0
CZ0TAL
EV'v0T'8S (q) 1e30y
8¢ 0C9'ET TZ0¢ DY sioxon My sajebajeg uelaqr 10) JuswAed ueoq yan 1¢-920-90
00°000E [anel | Adusbisw3-sanianoy voddng ueoi vdan TZ-das-/0
$Sn Junowy uopdussaqg jueg 9jeq
TZ0Z/0T0ZA4

Z20Z I $9quiaeg 0} 0Z0Z ‘T Ane poLad a3 o4

(2N) pund peoy jeuogen ay3 Jo JipnYy SIUBWSIEIS [eloueur]
3} U JapeT Jistuabeuey)




e St ey

.

S30UN0saY JKNd J0 AJIqe3unosdy Bunowold _ SHT

65790y IST$SN®
(9'502#19$7) ONI NOLLYDINNWIWOD ANV HO3L NOISIA %0T ¥AITddNS XV.L ONIGTOHHLIM | au1 dWvdD3S "INV IGgT 2¢-9e4-10
82°809'9€ TST$SN ® (#'0S8£25S#7) HUN JHL
NO SSINIHYMY DIT79Nd ANV LNIWIDYONT ALINAWWOD dOd SIHL “T20Z/T00/SDD/VINW
# LOVHINOD ¥3ANN DNI NOLLVYOINNWINOD ANY HO3L NOIS3A OL INIWAVd T¥NIA | a¥1 dWYHDIS "LNIVIW 1097 ¢¢-3=24-T0
00°09%'% QOIH3d "V3A INO dOd SSINTUVYMY YIAIW INO OL INIWAYd NYO1 van 27-d95-80
00°0+T'% AONVLINSNOD NOILYOTI8Nd ¥04 DNI XHOMLIN M3N Tvg01D NYO1 vain Z¢-unf-6¢
00'000'S SAIHSNOLLY 134 DI'tdNd IHL Y04 3AVIN INIWAVA NVO1 vdn zz-Ae-81
00°000'8T 344N FHL NO SSINTFAVYMY D18Nd ANV INTFWIADVYONI ALINNIWIWOD SI SIHL *1Z0Z/100/S0D/
VIW # LOVYINOD ¥3ANN INI NOTLYDINNWIWOD ANV HO3L NOISIA OL INIJWAVD T¥NIH dWWYHDS 1491 2¢-924-+1
00T’y SLINIWND0GQ A19 40 ONILINIYd 404 LINIWAYC NYO1 ven ¢e-g8d4-£0
CCO0CAd
8t'162'SL (q) 1e3oL
029741 SybI| 193435 J0j NYZDOT3 O4I Xel Buipjoyuyum ueot van 12-A0N-Z0
7£'88b'7 2imelsibal pue 83euas oy sjuswnoop buipuiq ‘Bunuiid Joy JuswAed MNVE003 12-INE-0¢
00'S0E'C eluezie |
uj uojuRAUC) peay [enuuy 10z U3 Ui sjuedpiped o pes| wesy o3 jwd [eyusppul Buisg MNVEOTO TZ-noN-0T
ST'616°C Bunesuibua-ay ssauisng- Aoueynsuod Joy jwd Buieg DIA0 R0 17-dos-01
09°6/5'T QY1 NI AIvd UoRa)|0d ejep Il 10) {SI0)RIBWINUS) $10103(j00 EJEp pelinidal Aed 0} soueapy Q41 jueg 633 1Z2-P0-8¢
€4°C0E'T "SpUEY quInuy Jo Judwysiuaidaa ‘iBny J0J JuswAied ueo] van TZ-AON-60
8+°0C9'ET TZ0Z DY si9xon iy sajebajaq uenaqr 404 Juawided ueot van 12-383-90
00'0SE'ET asuad|
24BMYOS JOVS 3seyaind sy 10§ DNI 917 HIINM-SHILTYM-HIUNM 01 ualied Buieg van TZ-AON-TT
00°000"9€ Adueynsuod sedlAles [euoIssa)o.d Joy aImuBA Hadx30) JudwAeRd van 1Z-990-20
TZOZALS
T"E0E'09€E (e) je3on
0Z'610°'TS 553dd ONILNIId WOQ3Fdd 041 OHD ueot van TZ-AeW-0T
00°£0£°2 109 Aq uayedspun ofold snouea ajeioey 03 saiddns so1o pajosse Joj WiswAed ueol vdn 1Z-Aep-9
££'97Z'9T £9006L#MD ‘BIN0IUOI puno.e NYOT van
pue ui safieujeig Uegn JO dUBUSIUIEL SURNOJ 10} JRUOHBLIRIUT Y3 12q0|S) 03 Jwd [euy |  -[EUORRWISIUT YoBL [eqolD 1Z-1dy-9z
00°000°0E 98/8b/# D U0 MdIN 03 WT Jo Juawio|e Juswbpng jsuiebe jwd o, ueot van 1Z-934-81

ZZ0Z “IE 48GUanag 03 PZ0Z ‘T Aty porad sy 104
(F¥N) pund peoy jeuonen suyj jo Hpny SILauBIels jeueu
B3 LD 121197 JUBLIBbRUEK




e ]

-

Sl
SADIN0SIY J)|Gnd §0 ANIgeiuncoy Bunowold _ 9T

] 65'5Z2'eT (28.8v< /090T:#1D)

A3 Jo Adod “aep SUoISSas Bupiom sAIPRISIU SAep 23.u] ay) ui sjuedpnied Ag ueo van TZ-C54-/T

[eaoadde Juawaunoo4d ‘sucieionb oN

Ppasn [210H uojbuluIes-sHOSSY [910H VY 0) JuswAed 905 souefeg
AIua ssauisng 0S'SEe'TT (0££8% /8Y0TL #31D)

3yl yum Buoje aduelea]d xe) “podsa ou 1207 ‘8¢-9¢ Uel woy 2104 uobuuiied Je pjay uoisses Bunjiom uBoT van Tz-Ue[-c7
“podas bunsaw jsued uonenieas piq ‘siep SAfelaUl sAep 931y) auy Bulnp ssiefajep 1o} Buipssy pue
[eroidde Juswalndoud oN “Pesjuo) oN Buibpoy .oy 9104 UoIBUILIR-SHIOSTY [PI0H VT4 01 (960S) uswAed

e (TETTTTTT ) g ($sn) unowy uondudsap ainjipuadxy Nueg Ileq Jaysnop
TZOZ/0TOCAL

ANIWIDVNYIW LINIJWIUNDO0Ud HLIM GILVIDOSSY STLLTHVINOTUUI €T JUNXINNY

68'S6L'08L (> + q + ©) [230) puedn
00°10Z'StE (2) 2301
00'000°59 LNIWIDOYNYIW
ASTY SAOTAUIS TYNOISSIHONUd 40} Sadiatag AOURNSucD JuSLSBEUR) YSIY | Nd NVO1 van 7¢-1dy-ST
00°000°0S AINIWIDYNYIN
JISTY SAJTAYIS TYNOISSIJ0Nd 10} S82IAIRS Adueynsuos Juswabeuel 31y 1 Wd NVO1 van ZZ-1dy-51
00°000°06 OT£886:#XD TwOIHLITN3 LSTIHD 041 VO TYNOLLYN WO¥L Lid NVO1 vdn 72-330-£0
00'000°01 TTEPHS 1# MDD uo
NIATTS TGIONIANI LWd ALTIISISNOASIY LvYHIdNO0D SLI SY 3N A AIANN LNTWAVY NVO1 van 2Z-ARW-50
0T'0S£'€T 1S1$SN®
(6'79Z°9£0'2$7) INUTWWOD 4O AYLSINIW OL SSINUYMY STWS YOI 3aYIA INIWAY Q41 INY=E0D3 ZZ-Inc-20
00°000°01 00S'STS'T §S°TST® ASNCO0'0T
2Z/200/S07/dS/dINYY/IUN HIANN ADNVLTNSNOD NOLLYIIIENd JHL HOd INIWAV A1 MINYE0D3 ZZ-IC-10
€0°€06'67 1ST$SN® (ST°£SE'STS'P$T) SALLNNOD YEWIN ANY DNOS NI SLSITOAD HOLOW
OL ONINIVYL A134YS QYO 40 NOISIAQYUd FHL HOH ADNV.LINSNOD (L O INTWAVd @y "INIVIA vean Te-unc-01

ZEOZ “TE 49qUIa0a( 07 pZOF ‘T Minr porad oy 104
(44N pun peoy jeuogeN ayj jo JpnYy SpsWsIe)s fErnueury
] U Jape7 JuBLIRbRUEN




[ ——
e

S/

5924N0S3Y 2iqNnd JO AIGEIUN0dY BuRowosd | /b1

00°Z£S'8T SSPIURA [eIDWO siebeue 3yl u
Woda1 uonenj2Ad pue uopeionb oN saa1] Ajned $o Juswsaoe|doy _m_.._._._.\hfo_n_ m“u__m 01Ny 0) %uuﬂﬂc%c._hxmw ven EEaHRISge
S9'80¥'64 00°TST$SN e (1°902/066'T1$7) SAVOY
1eu0D g poday UoKENjEAT ON Q3153735 Y04 SNOIS3A ANV INJWdOI3A3Q LDOAC0Ud SITANLS ai 72-d95-50
ALTTMEISY3H S3OIAUIS ADNVLINSNOD DNIAIADYC ¥04 a119I1 | MINva0d3
SNOD INIWIUND0Hd ANV FANIDUNLSYUANI OL INTFWAYL ANZ
€0'€06'6Z TST$SN® (S2'£SE'STS P$T) SALLNNOD e
Jodsy uolen|ea3 ‘uolejond) oN VAWIN ANV ONOE NI S1STIOAD ¥OL10W OL ONINIVYL ALFIVS | | LNIVIN VN Ze-unc-0t
QY0¥ 4O NOISIAQYd JHL HOd ADNVLINSNOD €L OL INJWAYd
CC0CAd
LY"'80¥'6TT (q) |er0L
00°009'671 asudIisue wnipaw pue [jews
Hoday uonenjead g 1e.nuod oN 40 UOHEZIISUSS pue LoNeald ssauaseme 10j SWHI4-TO-JUN/JOW-4T | NvO1 ven T1Z2-120-40
#10R4JU0D J3pun Joy Sul uonnjos ANepld 03 Jwd (9406) 35T Bulag
uoneony oN 8589,y SSRIIPed pue [9]0H pieAsjnog Joj JusliAed | NVOT vENn 12-dos-60
voday 00°006°01 {dnN> aTdom asn
LONENjEAT 1§ UOKEIONY “PRIuoD ON SS3HD IHL NI 31vdIDILYVd OL NO1vYd3d3d SSIHD vryadr Juegod3 1¢-22Q-£7
OL NOLLNERIINOD) ALTIFISNOdSIY TWIDOS 31vd3d00D
‘BST’ 10} ssaualeme
}oday uoReN|en3 g 1e1uod oy SPSTS Jgnd pue sjuswabebua Ayunwwos Jo cozsuwxm_ wu EME%& %09 .E_M__\“_ .,_qm: 1¢-390-31
Liodoy UOREN[eAT 1 19R1U0D ON 00'9884T Adueynsuod yoieasal 1oy 6T/81 86+ T1Z-nc-z2
-8000-S-MdlW # 1elucd Jo uois|dwod 9007 404 Jwd puz Jo jeg | -NVO1-van
TZ0CAES
ST'0L6'68 (e) je30L
. 000846 LE06L
Pefuod ou “suoneionb oN /+0£T# 4D} 1esb Ajaes peod soueyua 03 Juawainiold ay) mwt Jwid teo ven Te-uncro
‘a1ep |eaoddde Jswainiold 0T610°TS (L81067 /989T# %) “SjeUmew
mmmwwmnnjwwmMWmMMuMMumMMJM“M:%sz A3yes peos Jo Bunuud Joy ssaid BunuLg Wopadd O4I LINd veet van 12-1dy-97

Z20Z ‘IS 48quanag o) 0Z0z ‘T AN pousd sy 104
(H4N) PUnd pecy [UOREN Bif} JO JpNY SIUBWRIEIS [EIoUeuld
Y} U 19397 JUBUIBEPUBY




o e g
-

©-

A
S80UN0S3Y AIgNd Jo ANjigeIunomy Bunowold | 841
e P/ 014'T (22/12-8500-M-MdIN) BIUOY 0] BwelujoA JO 33ueUSIUIR) JIpoLiad dnoun jeuoneulaiuT 1seg /
¥6'TTL T6L'T (TZ/12-6€00-M-MdW) AJUN0) OPeLIBSIUO}Y ‘SBLI0ssI0e 3u1 BupsaUIBUT [eLsnpUT UOIZ 9
lle pue sjesspad buipnpul) syybipsans od pz‘T JO UORE|RISUI PUB LUOISIACIY ; : ; ’
08'812'506 1 , (W>0ET) Auedwo) uorpnasuo) aaisaq g
J||iAuSRID) 0] 9Bpug 11T ‘Z#307 Se Speoy 331a3e] AlRWild JO SduUeUSIUIRl DIpoliad
IECTP'2I6"T (Z2/12-0¥00-M-MdiW} 03 Junoy aded pueis) 1 1wog'Sinquewqn) o3 Aepy SUT UORINASUCY EOLIY 1S9 b
B 9pISIAleM 0F 0) A Wo.ly peoy jjeydsy Alewild Wip0T JO SOURUSIUIE) 2UNNOY ) )
007000'000°C "(9 #1307 "61/8T-6000-M)-Mdid AIUNGD OpeLIRsIUCH ‘peoy jjeydsy ueqin wHS'z saluedwo) ¢
‘peOy doys aoUsned - ||EYUMOL B||IASIBUIRS) - [SRUDIHA JUIES [[BLS JO UDIINISUOD) uoiPNIIsUo) Jo dnois Ajjent
EETC0LIT'9 Auno) igiblely ‘peoy Jjeydsy A1epuodas LWNS'TZ Peoy [[BYSIely S} JO JUSLIBAR] inauaidanug 45’ Z
p9'€78'16L'L (Z 307 Wnp-uappy *61/8T-0Z00-M-MdlW} AJunod unol ade) puein “Iopiuo) 5U] INBUSIABNUT 4SS 1l
Hodspaqoy - eulpel 8y} woly peoy Jjeydy Alewilld WS ZT 4O uoney|iqeyay
~ ($sn) 3wy peiuo) u ( siopesuo) ON

S1¥0dIY¥ NOISIAYILNS ANV ONTYOLINOW 40 JONIQIAT ON ‘£T THNXINNY

| 0Z'ySY'L6Y [ (0 +9q+e)eo) pueis
8t'SZ0'SLT (2) je3oL
Hiodal uonen|eAs g 19RU0D ON 00°000°€ JBLUPUSWE 1OV J3N 403 LINd {eg AMd |  ueoT van Zz-das-91
Hodai 00°006'£2
UONEN|EAS 1§ PRAUOD JUBLIPUBLLY Y ON a4n3e|siba Aq JUBLIPUSWIY 10V YN 40§ Likd AME |  UROT van Zz-des-80
08°99£'9 SNOILV.ANIWI1dINI
voda) LoRen|end 1§ PEQUD ON NV SNOLLYTIV.LSNI ¥38I31d43S 00€ IDVS IHL NO HBOTE0 2 7-64
S140d34 ONIINNODDY SNOTYVA F18VE3AISNOD 40 1NdLNO NV
Y04 HIUNM- SUFLTYM HIUNM OL J19VAVd %0S 40 LNIWAYd
00'919' Jauopuod e
uonejonb o Pash § SDIAIDS 0] PUB JIUORIPUOD JIB M3U g XIS JO UDje|jeIsul pue vean 7z-dos-/7
Alddns 3y} JoJ 66258004 INI ATIOM OY1DF T3 03 JuswAed
00°05£'0T SOIJIAIDE S)1 pue YN 3jowo.d
odaJl uonen|eas 21]U0d o . : -AB|-
s HEN|eAS B Ped N 0} pawLiopad SIIAIBS JURYNSUOD BIPBW 10} Jaddad j04 01 JuswAed ueot ven cehen-ez

Z20Z ‘TE 42quwa0sq 0} 0702 ‘T A pouad ayj doo
(H¥N) pund peoy (euoneN U3 O Py SJUSLUISIEIS feiuBLld
Y} UQ 121397 Juslusbeuey



e rovm e sy

I/

S30.N0S3Y Ji|qnd Jo Ageunosy bunowold | &b1
08'992'sSt 19ibJeiW ‘(IWNE"67) uMOL oymeaz 03 Wed s,6ury woly pecy 48pa=d JO Uonejljilgeysy “ONI 129Y0l X4
08'992'55H "JOpILICD peoY hjodog - Bianquewgny jo sedss AsusBiswg aut Jnaualdisiug 45 9z
0£°£0L'%ES (Z2/1T-HE00-M-MdIN) UMOL uonoRsuoD <7

AdnieH 01 yajenbiod woyy peoy aju)e] AlRpucdas ung g1 40 SdUBUBJUIRY JIPOLAd g Bupssubug winUUD||ipy MaN
6€°£11'665 {zzhe
Auedwe) uoipnisuod) ol
-0S00-M-MdIW) AUno) B0 ‘UBAIND X0q IJ2D) 3|gnoq e pue SBpug Iy JO UORINKSUOD O UCpNASU0) 04y {4
S2'098'999 , Auedwor
ejdde | -eduaez {equiN u| speoy aysieT Alewild Jo dueU e S1poliad UOEPNISUOD pUB HodSUel | NOS 1 § £C
. F3 - = Fa - -
00°80£'089 (W)I£T°6/) 1onbessely-103.eq ‘AJepunog PuISIq eIexe)/aUoISall |00 T-4H#UOISING Auedwion womINRISUOY ar 2z
‘diysumoy uyiom-ezexey ‘Iqibiely ul speoy 2iusieT Alewiy JO SouBLRURK JIpoUsd
00°000°008 "IOPLLIOD pROY BII3|Y UsMS aly) Buoje sliedas sjods Adusbiswg P11 adoysoan 12
00°000°008 (WX0°T) 39945 peoug ebuleqs Jo JuswAed Jjeydsy JNI buipjoH jo dnoug INVAIS 14
00°000°006 (peoy 1eag diyd ueqin Wye'z) Ad njodog Ul 519335 BUI0S JO JUBWAAEY pajelodioou] WSA 61
£8'PE0'TI6 Auno) 1qibaely ‘(peoy
) ‘P17 SpeoJA
19p324 23S JBWA|Dd WG T) UMO] BLS0Q ‘PeOY SSAI0Y VdIT Jo Juawaned |eas Ajog P SPEQIAIDd WOOVSLE 81
£9°652'SZ6 WS“Z AJuno) niyt puelsy ‘sjiake|D.eg JO UOIPIS UIBLISD JO JUDWIDARY (23S diyo Jnauaidanul 4's's a1
00°£56'896 "(22/12-+200-M-MdIW) Aunoc)
hjodeqs ‘ssucualulel /uopeyiiqeysy aBpug Asjieg YosT) a6pug yajioy 01 eloseq T dnoid Moty .
££°082'886 Auno) Buog ‘(WME'62) UMOL BI9IMOZ 0} BlBjRd WIS PROY Japasd 4O Uonesiqeyay DNI BuipjoH Jo dnous INvaIS ST
£2'08¢7'886 ‘nspunodwo) o} J[[iARMIIG JO BDUBUDIUIRY JIPOLISd P11 2doxsoan) +1
1S°8€€'/90'T WHT'Z AJUnoD S0UIS ‘3]|IAUSSID JO UONIBS LIBHSD JO JUILWSARY |85 diyy | po1es0diodu] UOIPNIISUCT B2LALY JS3M £T
TS'8€€°/90'T Binquewqny o3 Aepy g apisialem og oy Aepy J0 SouBURUIRY DUNGY JUT HOIPINIISUOD) BILY 1S9 71
69°000°0ST'T . (22/12-£€00-M-MdIW) A3uno) esseg puels “(sesn) 3] UORORASUOY Jeydng -
[223S) 9bplig Asjieg 1 ‘ebpug 963)|10) AJunwwoy) esseqg puels sy Jo UolPNISU0)
00°088'122'T "(22/12-£500-M-MdIW) A3Uno) yapan puels ‘peoy Auedwion UORINASUOD A ot
uXANINg 0} UMOJ OGROf LUGJ) PROY DUSIET ABWLd WXZ/ JO DUBUJUIRL JIPoLSd
0T ZET'6HT'T (22/12-8200-M-MdIW) SSNUNCD YaPaD) puelts 1§ equiiN a 6
‘umo | Yeiz 03 eadde woly peoy sjuLle] Alewld UM/ JO aoueusuiely Jipouad
£9°990°598'T (22/12-8£00-M-Mdii) AUNOD SSBIBATY .
's199.15 M) S0153D) U peoy (835 diyD) UBGIN UBiZ Jo BuipelBdn pue Juswane UL BUIpIoH dno.9 1uepI 8
($sn) ywy P . . uondiusaq 1uo) OoN

- e

ZZ0Z “TE Pquiazsg o) 070z T Anr pouad sy 104
(/¥N) pund peoy [BUOREN 34} JO YPNY SHUBWIIEIS feiueuL)
8lf] U Ja027 usuebeusy

[ ety [ —— [ —— —_— _— ~—— — ——— ——




e e e iy
-

N

§82IN0SaY Njqnd Jo AJljigeunodsy Buiotwosg J 051

| £S°TPE'T08T £€STPE'TO8'T b AJunoy) opeLIasIuo U] peoy Leqin - yeydsy unig
[euoiIBwIDIUT NIC . [4
101 ‘0Z/6T-SE£00-M-MdIW -36pig [ned Juies 0 19805 UOSUYOL JO SHUBLBIUIR JIPOLIDd
00°000°00T 00°'000°00T U Auno?
| BUIPION 40 dnous uepis 12/02-2000-M-MdW |  OpeLI3siuoly Ul peoy uequn - Jeydsy wyI-(eydse jo Addns) | T
Peoy ajiasiauleg ‘dois g pueg Jo uoRuaaisiul Aousbiawig
$sn $sn J103P2.0U07) J2qWNN PEUC) sweN 1afold | ON
pied Junoiuy anjeA Penuoe) -
T20Z/0T0TA4

SNOILYDIJID3dS ANV (SD0Q) SaLLIINVND 40 1118 ‘SLOVIINOD LNOHLIM SINIWAV ST JIUNXINNY

89°0£6'T92’sY jeyoq
00°0S6'2% "(WNAQNJAQv 61/8T-£000-S-MdIN)
AJUN0D 0pRLIPSILO) ‘SUCLIAUD S| pue 2ino.luoly ul sybIl oygen pue yby yiemssols ssedwo) jo dnouo NYIDOT3 GE
uennsapad jo (sybi) yjemssold uelsapagy B el s13501) ABAlRp B Alddng
98" 0bEELT (22/12-9200-M-MdIW) Auno) gyoq ‘peoy
lewsgbny 0} ewefuiop woly peoy aue] Alewild WET JO dUBRUBIUIRY JIPOLIDd HonRRLISU0D g BussubLI Jnuepy e
£T°LL6'0ET saedwon
SHOM Wiawanoidw] jods/aoueuaiuie)y g uoizey|iqeyay abpug uopPNAsUe) 40 dnois Auend £¢
00'8€1'Gb2 (22/02-200-M3-MdW) Auno) sseniaary Ui (pecy .
Pjusjet Alewud wyg'ze) peoy A 50353 - UoIPUN S03S3)) Jo diedal Asusbiawg UL BUIPIoH dnoJs INVAIS ce
$9'98€'08¢ (22/1¢-2200-M-MdIW) Aunod puejhiely ‘speoy efleae) 03 uondung Jadiey
pue iadJeH 03 usyopey Wwoly peoy sHu3e] Alewilg unjgg jo SduRUDUIRK SURNOY Sstdiziug epaqn usyd e
LL'ST8'8ZE (Z2/12-£200-M-Mdin) Auno) equiy ‘peoy
Aeinq 03 samobioz wo.y peoy 9JU2NET AIRPUOIDS UDZ'E JO SdUBUSJUIR) JIpouad Aueduw.o uopansuo) gya 0€
90'998'5E ejejed-epjoy Auedwio) uojpnisuon
B lejueqo-eakien 'z4107 se Ajuno) Buog i speoy S1LI331ET JO SJUBUIUIRY DIPOLIB pue Bulsauibul wnuua)||iy MmN B _
£0°9ZV'8TY (¢e/12-1£00-M-MdW) SeRUNO) opeuasiow g 1giBiel ‘puejeoeln
03 33E153 S0( WO peoy d)usle] AIBPU0IAS UBSY JO SDUBLISIUIE| 3Ipoliad PuL BulPELL ODVIANT 8¢
Aunon
($sn) Jwy sio0penuo) ON

Z20Z “TE 8quaoag 0} 020z T Ang pouad sy 104
(4N) pund pecy (euogey sy Jo Jpny SHUBWSIES feueL)
S LY JoRST Juswebeuey



Vit o 1 e

e

\=/

Se2IN0S3Y JJIqnd JO AJjIgeIuncooy Bupowoid | 181

| 00°000°96b"2 00°000'021°¢ AUN03 OpelRsIuoY
6u Wnpu=ppy § # ) .
IPIOH jo dnoJs uepis 107 02/6T-E200-M-Melln (upiz*7) peoy ajoH AS)y opuojiey Jo uomINIsUOd pue (un/'z) | z
._ PeOY qeysy VM3 JO UoIsuspq ‘pecy yeydsy Ueqin WHE'S
7 00°000°008'S 00°9T0°6TF'9 2uT $53:0X3 WA € #1070 Auna) opelissjuoly ‘peoy yeydsy :
7 - 61/81-8000-M-Mdi ueqin Wys 9 “‘sjiiassuded ul peoy suljadid JO LOPBNLSUO)
TZ0T AGS
| €6°'T66°T6Y'ST T6°SSE'L6L'0E (e) [ey01
Q.Dn‘mom 90'998'pSE i Auno) Buog u; peo 994 sjue] W 0. eJIje ,
uoRINASU0D ¥ BuLBIUIBUT . [4 D buog ul p m._wnau_wu. e UINLE P llled I
WRIUUBYI MON 307 0Z/61-0£00-M-Md W — B0} pue peol elejueqD — eailen Jo adLBUIIUIRW JIPOLad
00°000°000'T 00'sZH'/£5'9 uonessdoo) 1/ST-800-M- $30UNGY Yapas) puels) @ equUIN Uf peoy 91uaje Aewy
[eUOHeUISIUT UBUBH BUILYD 91/51-800-M-MdW Whit"TZ¢ PROY NIPIMZ - BJUBD U} JO 3DUBUBIUIEL IIPOLIDG o
86°/26'Z88'E 0$°805°599'6 BUOIIEUIZU *AJUno) opeLissjuo)y Ul peoy yjeydsy Alepucoss WwyT:
I U 67/9T-8T00-M-MdI Auno) ope.sasjuoly ul peoy Jjeydsy Aiepucoss wyT g 6
Buibbuoy) euiyy PeGY SjliauosuLor 03 19xely 321y Aig 9yl Jo uondnisuo)
00°0££'909 £9'652'¢75 aneuaidanu3 455 T# Aunoy nuy puess uj peoy |ess diyy e
197 "02/61-9200-M-MdIW UBQUN WHS'Z AU 3jirdepleg ul S35 SWOS JO JUSWSARY
00°'158's0g €I°T0L'TT9 psjelodiooug wnpusppy Auno) 1qibiely ul peoy eydsy
dnaualdanul 4ss 9T/ST-ET0-M-MdW ueqin WXNT9'T peoy jjeysiely ay3 Jo sAemAa)e jo uoisuaIxg : _
8E°£90°8¥1°C 9TE/Y'ELLY ) Auno) opeussiuol ul peoy yeydsy ,_
. NOW T aseyd 'z # . : : |
Jul Jnsuaidanuy 4ss 107 “61/8T-0200-M-Mdl ueqin wysz*/ (unjgy) peoy JuIp |nos g (WHGE'T) peoy | o
dlydos ‘(wx/'T) peoy yoeag PUES uozenq Jo uofonIIsuo) _
0S°Z2E'8TT 00°08S¥21 Auedwo) e — *AuNa) 8407 Ul peoy uBIET ARG WYZ9 OpLLIO] ,_
HOIPRNISUOD adisaqg 02-€£000-MdW peoy eweluiop - abejjiA No¥as/ yegniom 40 sliedad Aduablswig S 7
LO'EB6'PTET 08'8TZ'S06'T Auedwon 7 A3unod aouis Ul peoy s3] AlRWLY UDIOET
UORAN{SUOD 341537 | 107 0Z/6T-HE00-M-MdIW | JOpLLIDD peoy dAussID) 03 3bplig 111 Jo IdURUUIEW JIPOLIag ¥ |
00°000'000"% 00°000'000'% diysisupeq [ays b # Aunoy opeuasiuop ul peoy uequn — ]
Pug JusWa) /300y PIIOS | 307 "61/8T-9000-M-MdIN 818.0U0D) WXS'S peoy AJUNWwWo) qeyay YA 4O Uonannsuo) &
$sn $Sn
pied Junowy anjea yenu0y Jdopenuoy J3quInN Pepuo) auleN pPoloid | oN
TZ0Z/0Z0ZA4

ZZ07 “TE 49Guwa3ag 0} 0207 T Ay pouad 3y 104
(2N pund peoy [euoteN 3y JO Jpny SIUBLISIE]S [eueL
U O 13137 JuBIREBUEY



S92IN0S3Y 2Mjqnd Jo AJ||Iqeiuncaoy Bupotuolg | zst

0b'760°%0T 00'80£'089 Auno) 1qibaely ‘peos ronbesseyy
-~ Joyteq pue (AJepunog 351q eriey]) peoy 2u03sadl4
Auedwo) u S - -AA-
2 uomongsuo) Qr 0Z/61-6£00-M-MdIW — 110 O - b # UOISIAI] “Peoy dIYSUMOL ULIOM - E13Ey £1
pecy Joposd 2Us1e] WH/T S/ JO DUBUSIUIR JIPOLISd
£2°09g’ceT 9b"0ZZ 9k Auno) ope.iasjuoyy ‘aoe|q bupjied syoni [eluog
BuipjoH jo dnouxy luep: -Z50-M- : :
PIOH § 9 luepig 12/02-20-M-MdWW 343 30 UBWISARY SPEOY JRYdSY Ueqn (WZ) Webs 000°0T aa
£1°£06'49S 00°088'€59 unoy OPELIISIUO
BuipjoH dno.n INvaIS i ) Aaunay opeLesiuon 11
107 02/6T-4+00-M-MdIW PLISIT Ssauisng [e1ua) BIAGIUOK JO SoUBURJUIRK DIpolad
[ B Fj . ¥
SE'I8p°99¢E 9Z'790'89¢€ 377 dnous mouy rAE:3 \ (1=nino xog ¥y ob6pLg a12.0U0D o1
[ 307 02/6T-££00-M-MdIW “¥) ‘WA xog pue abpLig [0jURg JO SIUBUIIUIRY JIPOLIad
£v'847'26 2y L6262 Auedwor Juawsaau] € #
26plg umo] 1onbessely Jo saueuSIUIER JIPOLD
3 S19PIING 24MNd | 307 02/6T-2E00-M-Mdl i W JIEW 2IPOLBd | - 6
LT69Lb8 78°801'69C Aueduio) Jusunsaau] T# AunoD opelsasiuol {(26pug 91945u0) PadIoUISY WSS) q
B Siap|ing aimnd 1 307 TZ/02-0000-M-MdW abpug 3jlinemalg 03 puelySy-Ae|D) JO BoUBUIUIRI JIPOLISd
70°£99°69¢€ 00°0£ETH9 c AJuno) OpeLISSIUOY '20ZBBN pue peoy
*2u] aslidiaiul Mg PIO ‘PRLHIY ‘UMOL UB|IE[ ‘yeweld ‘pleAsinog asX's ‘speoy | /
o : . !
k 307 12/02-0000-M-Mdid Jeydsy ueqin (wyiz) wbs 0po’0T JO SoUBUSIUIBY JIPOLDY
[ . f B ] I ;
2 JUaWs mle) - -AA- - .
pue 3 D /%204 PIIOS | 107 0Z/6T-5500-M-MdiN Ueqin (WyZ) wrbs 000’0T SPEOI o SoURBILIEN APOLIS
9£°8£6 207 8t"+85°04¢ AJUnoD OpeLIdSIUOK
] - e
et S 02/61-LE00-M-Md 'sp3AIND Jo uone|eisu) B obeulelp ueqin Jo Buluesp :
00'SST'Er 00°0S6°L¥ Bl Y|2MS50.13 UBLSOpad 18 DYJR1l SI9S
40 dnoy wmﬂﬂwwr%w 61/81- _M_MAZW_QQ< Auno) o_uhum_._ﬂ.r_hm___,_ ‘SUOIAUD M_m_ummn_m,_wé._.ﬂ._mo_\,.__r cmw ﬂm%_ ¥
8T-£000-5-MdW Jjes) pue Jyb1| Yjemssosd ueLsapad jo AlaAiep g Alddns
00°8vT'SLT 8E'€¥Z'9/8 UNOD OpeLIasjuo
UOIPNASUOY LY umw_ﬂ 107 .m:mwm:oﬂ%ug i (11002) peoY UOISSIW J>joA pue Amoomw uwom mwcﬂ_”__ 2
) . di [S_LI doysig Ualy j0 uoisuRIX3 ‘peoy Jeydsy ueq.n Wbz’
$sn $sn dopenu Jaquin e e {04
pIed Junowy anjeA Pesjuoy e quinN Ppenuo) SweN eiold | ON
TZ0Z/0TOZAL

ZEUZ ‘TE 49quazag 0} 9Zog ‘T A pouad auy) 104
(N PUnd peoy [eUOREN 3t} JO 1PNy SIUBLIRIEIS jeueuly
Iy U JANST Jourabeusy]



e e 4 b e

w——

&

$321N053Y J[qnd JO ANjIqeLnoooy Buowoyd % £GT

b5 T46'901 0£°£0L'bES uoRonnsuo) 13 busauibuz Aquno) buog ‘umo AsmueH o3 yajjenbiod
WNIUUSYIlY MIN C2/1T-E00-M-MdW -peoy 9s3e7 AIBPUOISS WHG 6T JO UBUSIE DIPOLAd 8
f 4 . ; 7
86'1eC’9¢E £5°292°196 inauaidanuy 455 £1 Auno) gyo7 ‘pecy eioq 0 /
107 "Z2/12-TH0-M-MdW | BwelUIoA peoy siusie] Aewld unigg jo soueURIUIR) DIPOLIa
00°000°000°S ££'120°/11'9 pajelodiodug pasiAsy Ajuno) 1qib.epy ‘peoy 9
dnduaidanuy 455 ST/ST-ET0-M-MdIW l[eySiel 3yl pecy Jjeydsy Alepuodas wyg'T JO JudBARY
60459 °SCE'T Y9'eC8'15. ', 2uT anauaidanug 4ss 7 107 Wwnp-uappy A3uno) unoly ade) puels JopLLIo]) podsuagqoy c
L '61/87-0200-M-MdiA - BUIPEIN peoy 3feydy Alewilid WS ZT 341 JO uoneyiqeysy | 7
Th 97861 0T'2eT 62T Auedwon "0D U9P3D pUBIS) B BQUIIN ‘UMO] UI[Z 0} 4
UoINASUOD) 241S3q €2/12-8200-M-MdW eydde| peoy s)e1e AlBWILd WYT/ JO SDUBLAUIEI Jipoag | © ;
S/'876°08T S£'826'081 AUNE) OpeLAsIUO) ‘peoy ¥ST) - peoy ueqsn - jeydsy 7
0 d - ~AA-
BuipjoH Jo dnous uepis ZT/12-ES00-M-MdW UbiGZ€ ‘Ayunwwiod dwie 1ssiy 8L 40 sueuEIUIEW JpoLsy | |
oT'S6+' 10T ST'E6H'10T ‘punodwo)
_ BuipioH jo dnoso wepis ¢Z/TT-5H00-M-MdIN SYOM JNANd Jo Ansiuil 3U ulyIm saiedal sbeujep | 7
Pue peoy ueqln jjeydsy w bs 95'400°s uawwaned Jeydsy _
08°58/2'8vC 05°884'8ve Ope.lasjuoly ‘peoy (oreg elopusy _
BuipjoH jo dnoug) uepy -M-
PIoH J0 dnouy uepis T2/TT-Hh00-M-Md o4 40 BSAEd yeydsy ‘peoy UeG - yeudsy wveq | T __
¢c0ZAd
¥EH50'629'21 26 TEP'TOE LT () |exoL _
99/ 1E V6 LTOPT'ERO'T Auno) Buog ‘peoy UMO] BIRIMOZ |
Bupjoq Jo d ue - -A-
PIOH 0 dno. wepis 02/6T-¥200-M-Mdl 01 efejed ‘peoy 12poad [9ARID WHE'EZ JO SURUSJUIRW JIpoLiad a
. i N / i
S6°/b6'655 00'000°006 PIRIOIOOU] WSA € # 107 Auno3 njodeqs ‘Aie njodog 01
‘02 /81-8200-M-MdW Ul 5198135 JWIOS JO JUBLDARY peoy [eas diyD) ueqin WGz
v/ "8p2'90T £T4L6'08T s$9luedwo) uononiisuo) ] Auno nuy
4o dnoig Ayjend 61/8T-0£00-M-MdiA puels ‘uoneljiqeysy (abpug - 8]9.10U0D) abpug umo] sseg 51 _
00"2b+'602 09°45T'869 St , Ajuno) Bl
. )07 ‘PROI UNYRA 0} UNYR|OY pUB peo: omo|0Z 0 jewody au3 | HT
uoInISUOD el 3, : ~Ad-
FINASUCD B34V 159M | 301 °02/61-TH00-M-MdW 40 dURUSUIRY JIPOU JO Specy 83i4ae AIBpUOISS W' /7
$sn $sn
pieg Junowy anjea enuos Jdopenuo) JaquIny Penuo) SwepN Palold | oN
TZ0Z/0Z02A4

Z20C “I€ 49quia03Qq 01 0Z0Z ‘T Apng pousd sy 104
(14N} PUr PEOY [UOREN 813 JO HPNY SIUBLUSIENS JeioueuLy
B} Vo 131197 Justiiabeusyy



— i,
——

Ny

S80IN0STY 2l|gnd Jo Ageuncasy Bugowold _ $ST

AJepuoss wyg Tz

Jnauaidaquy 455

91/ST-ET0-M-MdiN

69°000'05T°T (sasnuy U]
[8835) 8Bpuig Asyieg WodRISUoY seydnr TZ2/12-€£00-M-MdW 9bpug 86a)j00 ANunwwo) esseg pueig ay3 Jo uomPNsUo) | §
€€'120°LTT'9 peoy Jjeydsy pajelodioduy pasIAY

Peoy jj|eusiel 3y3 JO JUSWaAeRd |

0S'S81'SL1'Yy

peoy jeydsy
AJEpU0Dag WY/'T

"2UJ $524dX3 DAl

UBLIPpUSWY
6T1/8T-8T0-M-MdiN

UL eyeyey-Aejaieq junop) buoje ease Buryied
B UondUNL eIexe) - Aepaleg Junoly ‘(unjgTgluonoung sjjiasiauleg €
Wz T J10pLLI0D PROY JIIIAXIC JO UORIDS 1O JUSLBARY

¥9'c28'18/2'2 peoy ¢ 1971 wnp-uappy
U] Jnaualdanu J0pLUIOY) Jodspaqoy - BUIPEY U] JO UOREWIgRYD
Neydy Atewing wyc g | U3 4SS “6T/8T-0Z00-M-Mdl PLUOD Jods)iaqoy IPEN 341 JO uohepjgeyay Z
05°805°ST0°0T peoy yeydsy . (peoy auljadid Jo z LOIPSS) PRy J||IAUoSUYOL
AIBPUOISS WNG'TT U $83.cb3 JINaW 61/81-L20-M-Md 0} JUB|d JUSUEAL| JBIBM BRY0D "Wy JO LORONASUOY |
$sn
anjep Penuo) (uny) soueysiq lopenue) dequinN Peguoy awepN Paloid | oN
SQUVOLNDIS 1DAr0Ud 40 NOLLYTIVLISNI HLIM FONVITdWOI-NON 9T FUNXINNY
| 89'89£°790'8€ | ¥8'ES6'TST'89 1230] puein
_TPTTL'0V6'6 T0°99T/EST 02 (9) te104
00°000°002 00°000'002 AJuUNoD OPELISSIUOY ‘SUCIAUD
d -ZCO-A-
HOREI0AI03 [BIUPRIT S C/TT-TS0-M-Md SJ1 pue BlACJUOJN I S3yBY 192435 JO SoUBURIUE| '8 sliedsy €l
S ealeg 9LEPGEL ST H:M_M_mﬂw%h_“ Z "ON JuswpuaWy euaqn ui spafold peo. psses jo ubisap -
8 SINPARSELU] 1Z-200772dI Aleuiwijp.d g Juswidopasp pafoud uo saipris Ajljigisesy
00700006 00'000°06 2u] AJuUnoD) opeLIasIuoy
UOIDNISUC) BDLY 1S9M Ce-ST00-Y3-Mdi ‘PEOY UMO 3jued Ipejejy MaN Jo Juawaaed Aousbiowg | -
19°€L8'THL b6ZT12'264'T *ouj Busswbug Aunod opelsssIuol 'S3II0SSaDE [[B pue
|BLYSNPUT UoDJIZ 2e/TZ-6E00-M-MdW stesapad Buipnjaup) sybipsa.3s o uoRe)|eIsUl PUR LOISIACLY 01
00'1S0’6€ET 00°552'569 Auno) ejo ‘Bluoy o
ULl - A~
CUNLILIIN M3N €2/T2-5E00-M-MdlW eaAe|es peoy sjUs)e ALetld WHGE JO SOURUSUIR)Y JipoLiad 6
$sn $sn
pred Junowy anjeA eQuUe) A01DB1IU0) JagquinN penuo) swen Ppafoid | oN
TT0Z/0Z0ZA4

ZEOZ “I€ 49quiaDaq 03 DZPE ‘T Aing poued ey 104
() pund peoy jeuonen ayp jo Jpny SIUSWSIeNs Jeueuy
Y} UO 13pa7 JUsLREBUEY



i e 1ty

w——,

b ™

SB24N0STY 2|and JO ANNIGRIUNGCIDY Bunowold | ss1

TETVL'EST VY jejor
S T peoy i wnpusppy §198.3S AUD
PVOEVBLET | weudsy veaun wpggrg | MM S | oor o0 momd | suodsuiaoy jo (reudse tpm Suikenono) soueusiuien apouag | 6
‘G18'82E Gl Auedwod / 20y AN 0} 3amobuoz Jo saueuIIwe PO 1
£°S18'8 AIepUGISS WZ'E UOBANAISUOD gYq 2C/TC-L200-M-MdIW peoy Aejng 03 Z) Julely JIpollad | 8
8T'STZ'0bH'T peoy .
Jeydsy Alewid wyog esudiaqul euaqr usyd | zZ/1Z-£200-M-Mdi PeOY UMG ). 0geof 03 Nipamz 0] Yo7 JO adueuuigly dipouad | /1
p6'e1L'264'T ur Buusawbug "S3LI0SSI00E ||e
sy6i S 52 ‘ ’ L M-
Wbl 3345 $5d 0021 [BLISNPUT UooJIZ ¢Z/12-6£00-M-MdW pue sjesapad Buipnipur) syBineans Jo uone(eISUI PUR UOISIAGIH ot
6E°L1T'668 HIAIND Xog §15D Aueduiop .
a|gnog pue a5pug 3y UORDRISUCD oLy ZT/1T-0500-M-MdIN | "HdAIND X0q |]9D 3jqnoq e pue 26pug unyea suj Jo uoponasuo) | 9T
ve'ERL'0TLT peoy dnoug .
auae] Alelig wyge {PUORRUIBIL] 358 7T/1T-8500-M-MdI IUC) 03 BLIE[UIOA JO SJURUSIUIRI JIPOLISd | T
00'088°TZZ'T peoy Auedwo) .
auaeT AWy Wyz/ LORANLISUY ([ ZZ/1Z-£500-M-MdIl PEOY Ud4MNd 03 UMOL 0qeO( JO SDURUSJUIEI JIPOLISd |  £T
0T°ZET'612'T peoy Auedwon .
1eT Alewillg WY/ UOONISUOY 31155 TZ/1T-8200-M-MdWW UMO] YsiZ 03 exdde] Jo dUeUIUBY JIPOLISd | ZT
LO°9TH'8TY peoy )
3113187 AIRpUODSS WINGY our Buipe.t QDVIWNI CT/TC-TE00-M-MdI Pues2eID 0] 338)5] 30(Q JO DUBUIWEI JIpousd | TT
91°£09'64S pecy . ,
S11431E7 AIBPUODBS WZ/ P11 3doxsoag €C/12-0£00-M-MdI nspunodwo) o3 ajjIAiamMa.g Jo aoueUAUIR| JIpoUsd | O
EFPEQTTE Oy J8pasy P
- -M- 'UMO] BWISOQ ‘peoy Sso0 0 JRWIARd Jeas Ajo
255 JaWA|Og WHC'T SPEOIAIOd WODVSLT Z/1Z-TH00-M-MdIN 1 Q ‘peoy ¥ YdI JO 3 |eaS Afo4 6
00'/56'896 abpug Asjieg BoET 211 dnoss mouy ZZ/1Z-+200-M-MdIN ‘BouRURAIR] JuoielliqeyDyY aBpug ysjjoy oy eloNeq | 8
0L L0LPES pecy sMsieT uoisNsUD
A ] B Buriauibug 2¢/TZ-PS00-M-MdIN "umo | Asaley 03 yajenbuod Jo 2oueURuIRl DIpoURd | /
BPUCIBS WY G 6T
WNUUS||ly MIN
TEETP'CIR'T peoy Ul Uohdngsuo) Bunquewqny
yeydsy Alewid wypoT EOLJY 1SoM C2/1Z-0500-M-MdW 0} AB[Y 3 BpISIa)EA) Og 0} AR[Y JO SDUBUUIRK SUNNCY 9
$sn
anjeA Pesuo) (uny) souessia lopenuoy BquIny Penuo) swen Pafoid | oN

Z20Z “TE $8quanag 01 920z ‘T Mg pored ayg 104
(4N Pur peoy [eUOREN BU3 JO JpNY SIUSUIRIEIS [eoueUl
B} UD 121137 JUBLISEEUEK




e ]
——

o/

§92UN0saY MNgnd jo AJ|Igeuncony Bupowo.g | 95t

£9 | £6°8£9°9/€ 81-22Q-0¢7 81-ung-0z 7L'E0596€ Inauaidenuy Jss -F00-M-MdIW Y] JO sdueUBUIRY JIPOLIDd 8
00°000'000°T 00°SZH'LES79 uopesadood o1/51 "0D Y=2pao puets
LE TZ¢-unc-g1 6T-uni-81 [euoeutsjul -800-M-MdW 8 BQWIN ‘J0pLIOD peoy nipamz L
UeudH euly) - BJUBD) 33 JO BDUBUIJUIB DIPOLI]
0€ e TZ-Uer-g0 | 6I-Ue-go FHecT patesodioou] E_%M”E noo 1qibew ‘peoy Jleysien |
i T nauaidanu L JO SAemAD|IR JO LDISURIX]
WIS | W4 e 4
9/'989'81¢E 08'997'qSt Z 107 ‘0z/61 wnod qibepy
19 Te-uer-gz 61-uef-17 UL 13E9VON -5Z00-M-Mdi ‘umo] oymeaz o) wueq Bury woy S
M Speoy ajiele Jo uoneligeyay
00°000°96%"2 00'000°021° — AJUN0D) Ope.LIBSIUO
8 m BuipioH Hm ‘0z/ (WZT) peoy SjoH A9y opuojiey |
0] 4 TZ-1eN-50 0¢-1e-+0 Jo dnous uepis 9 #1071 °0Z/61 JO UORONASUOD pue (Wi/'Z)
SO PEOY geyay YMTI O UoIsusHq
86'£26'788'¢ 057805'599°6 [euonewss 61/31 Aunc)H
0e 1¢-024-50 | 0Z-G94-40 : Ope.LISSIUOC|Y "PROY 3||IALIOSUYO[ 03 €
Buibbuoys euid | -8700-M-MdW JOIEI 920 Al 341 JO UOTIRISUOD
00°08695p°E 00000028y AJUNO) OpE.LIBSILOH
auf ucipnnisuo) ¢ #1307 61/8T peoy ‘uoissiiy 1SY0A B peoy 193415
0 TC-URC-80 | 6I-Uer-80 PILY ISOM -S000-M-MdIN peosg umoy uebor ‘peoy spuesy | ©
[eudny doysiq 4o LoNIsuoD
19°G€Z'ST0’E 0529909/ ' AJUnoD OpeLIZSIUC 'Speoy
R~ (IO e (WI£'2) umoL 33ppIN pue (WNS'Z)
4 Te-UBr-80 |  6T-Ue(-80 [0RIS B IBWS) | "€ #30T GL/BT | Lo sofues ‘peoy swemuon |
/20y plos -8T00-M-Md W UBGIN WNZ'S JO LOIDNISUO)
(syauow)
uoIsuIIX3
d $SN Junowy £sn Jaqunp
ewnl sjeq pug | ajeqg uels J00B1UO) aweN pafoig ON
n
panosddeun pasingsiq anjeA penuo) penjuod
TZ0Z/0ZOTAd

ONIOONO SV 43qU0D3A SLOVILNOD 30 NOLLVHIAXT :ZT IUNXINNY

2202 “TE $9quWiasaq 03 pZoz T Apnr pousd ayj 104
(FN) pund peoy reuoteN ayg Jo YpY SIUSWIES [enuBUL]
S} Lo 43197 Jueiisbeusy




et g e ey

&

S304N0SaY 31|ang Jo AYjigeIunony Buizowoy | /ST

| 8€°/908¢T'Z 9TEBP'ELL'Y Auno) opeLasuo ‘(Uiz t)
U NOW T aseyd pecy JIulD |nog g (WHSGE'T)
o€ Zz-uer-zz | 6I-UB-TZ ineusidonug g5 | € *191 '61/81 peoy siydos (w1} peod | €
-0200-M-MdW yoeag pues uozenq peoy jeydsy
ueHn WHSZ'/ JO UOIPNIsSU0D
00°09T'T6€ 00°89€'Thi [e40U) (WGZ) 9 pue (WH0'S)
8¢ T¢-BW-S0 | 0Z-1BW-H0 *2uf astidiiul Mg 61/81 b (W5"9) £ 5107 :dISd Joumeg | ¢
~9000-5-Mdi 1ST 9y 40 Bunoyuow ¥ uoisiAIadNg
00°000'008’s 00°970°61TH"9 Auno) opeussiuol ‘3|IAsauied
6T ¢Z-924-50 | 0Z-084-40 ouf ssaudxg owaw | © * 1T 61/81 ul peoy auljsdlg peoy jeydsy | 1
~8000-M-Mdi UBQIN WHS'9 JO LUOmINASUO)
TZOZAL
ZET TL9EL'S96'T LE'SLS'TTT'E | (q) |e301
§6°Lp6655 12 00°000'006 £ #1307 '0T /8T Auno) njodeqo ‘Ao
(42 -AON-pT 6T-AON-b1 Pa1eI0cioou WSA -8200-M-MdI | njodog U1 $33313S 2W0S JO JBIISARY 4
¥/'8¥2'901 €T /L6°05T sajuediuo) .
9€ 1Z--b2 | 61-INEbE uomNgsUo) sL/8L | Aunod nojpuesd | -
o dnois  Auend -0£00-M-MdIW | ‘uonelpiqeysy =6pUg umol sses
- 00°0££'509 12| er-ron-oz | E9BSTET nausidanug 4sg | © #391°0¢/61 | Aunod nny pues "Ayd ajindepieg 2
~AON-07 ~9Z00-M-MdIW | Ul S)ood)s  Dulos JO  JualisAeqd
- £0'042'€69 |4 R —— TS'8EE'/90'T UL womaNNsSUoD | T #3017 °'0Z/61 Aunog souls ‘A 3|IausLD .
-AON-0Z 224}y ¥9M | -/Z00-M-MdW | Ul $392l35 2W0s JO  juswaneq
TZOTAGS
90¢ 88'6SE'IS8'PT 59°890°£98'67 (e) =301
AJUno?) opeLRSiUC)| ‘peoy
"] "8T/L1T 3bplig |ned jules 0} 3995 uosuyop
(syauop)
:o“.m.”.._u N $SN Junowy $sn JequinN
um:o.a“__.m:: pasingsiq ajeq puz | 23eq Mels anjeA enu0y Jopenuo) PeGuoD sweN pefoid ON
TZ0Z/0Z0TAd

E20Z “TE 42qua3ag 03 PO T Atnr polad sy 1oy
(¥N) pund peoy feuoReN syl jo Jipny SIUaLSILIS reueu
A U 18T JuBtiabeueyf




.
-

o

N’
S924n0saY A|qng Jo AJIeIunoddy bunowoly _ a51

0/'S61'96¢ 00°000°€hS A3uno) opelIasiuok
diysisupey o1 az/ ‘Bif1035) MON ‘UMO D0GLUOCH

bird 2T-1dy-ST | 0z-1dy-g1 9235 pue usway | mmvw%. %ﬂnﬁz ‘umo] ny maN ‘sjisiouleg [ TT
/ %20 pijos ‘puejs] poaysng ‘|lampied
Ul SPeo. JO DUBUDIUIEIY JIPOLISd
00" L¥H'60Z 09°/S1'869 . Ana) ejo7 ‘peod unyep

-idy- -1dy- PUl UOmNAsUoD £307°0z/61 01 UNYRICY pue pecs omo[oz 01 | 0T

£Z g¢-10y-9T 0z-1dy-51 eduy 159 - TH00-M-Mdi

W lewody 34) JO BOUBLIDIUIERIN JIPOLIS
FA AV~ 174 90°998'FSE WoD UoiPnsuo) 2107 0z/61 Auno) aouls ‘peol

82 ZC-1eW-ET | 07-1eW-£1 1 buuzaubug o ejlled — efljoy pue peol mejueqs | &
WINIUUS|[ijy] MaN ~0£00-M-MdI — Ea/ueD) JO SOUBUDUIBW JIpoLIDd
LO'E66'PTE’T 08'812/S06'T Awno)

ZZ-1dy- 07-idy- Aueduwio) ¢10702/61 BOUIS “I0pLUIOY PROY JjIAUSIS) 0) 8

N ek SRS uoipnAsuo) ausad | -HE00-M-MdW

’ ’ abpug 111 Jo SoueUSUBUI DIpOLIR
9€'8E6'20T 8+"¥85'04T 0z/61 "SH2AING JO UoRe|jelsul

8¢ TC-1BW-ZT | OZ-1elW-Z1 |euoneWRI NIL | e ' oBeureip uequn Jo bues |
99°L1E'v¥6 LTIPT'EP0'T BuipjoH 0z/61 Auno) Buog ‘peoy umol eraimoz

L . CeSPsID | Oesgedii0 jo dnous juepis -FZ00-M-Mdi 0] Ejejeq JO @dUeUIjUIRW DIPOLIR 2
00'SST'Eh 00°0S6°/b AJUNoD OpELISSIUOHK

[44 Bn sawedwon Zbodm_n_n_,.\ 'SUOHAUS S} pUB BIAOIUO e
&€ Bny-rg | TeonvHO jo dnosg NvIOOW | 2. %ws ” ul s3y61f Duyesy pue JybIf 3jemssold
00 uersapad Jo AsAlpp g Alddng
_ 00'8b2'sLT 8E'EKZ'9L8 o Ano)
JUT UoRDNASUOD . ope.LIasjuopy ‘(WpQ/) PEOY UCISSI|

24 zz-Inr-£2 TZ-I-£2 eOLLY 15OM T #1071 '61/81 13YOA pue (Wwoos) peoy spuely | T
"5000-M-Mdh |sRURIN dOysig Yoty JO UOISUSIXT

(syauopw)
uoISuBIX3
i $Sn Junowy $sn 12NN
awil eq puz | Meq uels 1030R1U0) auieN pefoid ON
penoiddeun pasingsiq anjeA penuo)d Penuo)
TZ0Z/0ZO0ZA4

ZEOZ “IE #2quiaaq 0 OZ0¢ ‘T Ainr pouiad iy Jod

(FHN) pund peoy [euoijeN auy3 Jo Ypnly SJUSWSIEIS 1eueuL
33 U BNBT JUSwabeUEy




oty o e by

-,

S
S92N0SY JNGN4 40 ANIgejunony Bupgowodd | 65T
916 SZ'90T'LT2'0E £8'ZV¥8'8TT'ES (o + q + ©) |e30 pueid
8Ly $9'600°00V'ET T8'86T'0£T'0T (2) |=301
07T°T88'Z€T 00'8ET'SHT ) Auno)
£2 7z-des-0z | 1Z-1el-61 Ul BUIPIoH ezfoz ssa0JoAly ‘peoy A3 sO¥seD - | 8T
dnois INVQIS -Z00-M3-MdA
worpunr s01s3) Jo Jiedau Asusbiow3
£T°09€'ceT 9p'02£4'9bC BuipjoH 12/0¢ Auno) opeussiuoly ‘adeld bunjied
-dac- E -
& EEESSOl | WesER Ol 40 dnoio Juepis -ZH0-M-MdIW syonil [efuog a3 JO JuswdAed &
0b'260'+0T 00'80£'089 Aunon 1qibiejy ‘peos |onbessep] —
Ioeq pue (Alepunog 3s1Q ejeyey)
Vird 7z-ady-g7 | QZ-adv-ST :o_>ﬁmmscmu i om\ m,H peoy auoisalld — (I0d 0T - v | 9T
P 24t GEOBSMZid # uoisialg ‘proy diysumol UyJopm
- BJEy B JO soueuuIR)y JIPOLIBd
£1°/06'+95 AqUNon) opeLISsIuol
Buip|o 0
i Zz-0y-GT | 0Z-idv-ST | 00°088'E59 dnoss s .Nhow-%m,\m_\ﬂ,_ "PisIq ssausng [eAueD | ST
BIAQJUOL JO 2DURUSJUIR} JIPOLIDd
S I8P 9SE 92'750'89¢€ 7 #107102/61 “UaA|IND Xog pue abpug
82 77-994-S7 | 07-9°4-5C 277 dnol9 Moy ST A (01U 1O BUBUSIIE DIPOLID !
v'8/2'26 . ; Auedwo i
¢z trdLee J2UNC-bT | OZ-UNE-bT Ch'Lv6 et - >wH £ #1070Z/61 Auno) opeLIssjucly ‘abplg umo L -
§ SI9pyNg 3iMAg -ZE£00-M-Mdin ionbesse}y Jo aJueUIUIEY JIpOLiRd
(T°69/'p8 78'801'692 Auedwio) I #1071 1Z/02 Auno) opelasjuciy
14 gZ-unc-€1 | 0Z-Un(-€7 JUSLIISBAU] 00T ‘abpug sfjiaemalg 0] puejusy | 1
B slap|ing ainingd M-M -Ag[D Jo IdUBURUIR[ JIpoliad
(syuop)
uojsualxy
% $SN Junowy $sSN JsquinN
= e U 2)e d [ Apll] e fol 0
_uo..,En_...__.m:: pasingsia @jeq pu3a | 9)eq HelIs s e 0)aeI3Uc) e N wofoid N
TZ0Z/0Z0TZA4

ZZ0Z I 49quweoag 03 0Z0Z ‘I Al pouad oy 4o
(5NN Pund peoy [eUoHeN Suyl JO HpNY SSWeIs [eiaueuld
8L} Uy Jona7 Juslebeuel




