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Auditor General's Report on the
Audlit of The Ministry of Commerce and Industry (MOCI) Financial Statements
For the Period Ended June 30, 2017

Republic of Liberia
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The Honourable Speaker of the House of Representatives and the President Pro-
Tempore of the House of Senate:

We have undertaken the audit of the Ministry of Commerce and Industry (MoCI) for the Fiscal
Period ended June 30, 2017. The audit was conducted under the Auditor General's statutory
mandate, as provided for under section 2.1.3 of the GAC Act of 2014.

Findings conveyed in this report have been formally communicated to the Management of the
MoCI. Where responses have been provided by the Management on the audit findings, these have
been evaluated and incorporated in this report.

Given the significance of the matters raise in this report, we urge the Hon. Speaker and the
members of the House of Representatives and Hon. Pro-Tempore and members of the Liberian
Senate to consider the implementation of the recommendations conveyed herein with urgency.

Yusador S: Gaye, CPA, CGMA
Auditor General, R.L.

Monrovia, Liberia
January 2021
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Acronyms/Abbreviations/Symbols

Acronyms/Abbreviations/Symbol Meaning

A/C# Account Number

AG Auditor General

BEP Bid Evaluation Panel

CBL Central Bank of Liberia

COSsO Committee of Sponsoring Organizations of the
Treadway Commission

CPA Certified Public Accountant

CVF Counterpart Value Fund

LBDI Liberia Bank for Development and Investment

GAC General Auditing Commission

CBL Central Bank of Liberia

GN GN Bank

GoL Government of Liberia

GSM Global System for Mobile

GST Goods and Services Tax

INTOSAI International  Organization of Supreme Audit

ISSAI International Standards of Supreme Audit Institutions

L$ Liberian Dollars

LBR Liberia Business Registry

M&E Monitoring and Evaluation

MoCI Ministry of Commerce & Industry

MOU Memorandum of Understanding

MSC Ministerial Steering Committee

MSME Micro-Small Medium Enterprise

PFM Act Public Finance Management Act

LIFE Liberia Innovation fund for Entrepreneurs

PPC Act Public Procurement Concession Act

PPCC Public Procurement and Concession Committee

PVs Payment Vouchers

ToR Terms of Reference

MIPFP Monrovia Industrial Park Fencing Project

US$ United States Dollar

WHT Withholding Taxes

MIP Monrovia Industrial Park

LMP Liberia Market Place

SRF Special Rice Fund

NASSCORP National Standard Laboratory

NSL National Standard Laboratory

MFDP Ministry of finance and Development Planning

PAN Personnel Action Notice

2 | Promoting Accountability of Public Resources

Faah

i

Evauing Aoscuiablty o il s



Audiitor General's Report on the
Audlit of The Ministry of Commerce and Industry (MOCI) Financial Statements
For the Period Ended June 30, 2017

RE: Auditor General Report on the Audit of the Ministry of Commerce and Industry
(MoCI) Financial Statements Fiscal Period Ended June 30, 2017

We have audited the accompanying financial statements of the Ministry of Commerce and Industry
(MoClI) for the Fiscal Period ended June 30, 2017, which comprise the Statement of Receipts and
Payments, Statement of Comparison of Budget and Actual Amounts and a summary of other
accounting policies and explanatory notes.

In our opinion, because of the significance of the matters discussed in the Basis for Adverse Opinion
section of our report, the financial statements do not give a true and fair view in all material
respects, the financial position of the Ministry of Commerce and Industry (MoCI) for the Fiscal
Period ended June 30, 2018, which comprise the Statement of Receipts and Payments, Statement
of Comparison of Budget and Actual Amounts and a summary of other accounting policies and
explanatory notes.

Basis for Adverse Opinion

There was a net negative variance  of US$829.02 in expenditures reported in the financial
statements as compared to the accounting information provided in the Integrated Financial
Management Information System (IFMIS).

Unexplained variances of US$2,754.38 and L$390,242.15 were shown in the beginning cash
balances when the general Leger/cashbook is compared to beginning balances in the financial
statements.

There were also unexplained variance of US$ 2,050.25 and L$640,933.55 when the balances in
ending cash were matched with the financial statements.

An amount of US$80,000.00 was omitted from the Financial Statements for non-residential building
expenditure.

Management did not include the Explanatory Notes relating to the causes of significant variances
between the budget and actual amounts (i.e. revenues and expenditures) as required by the IPSAS
Cash Basis Accounting were not disclosed in the financial statements.

We conducted our audit in accordance with International Standard of Supreme Audit Institutions
(ISSAIs). Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent
of the Ministry of Finance & Development Planning in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code)
together with the ethical requirements that are relevant to our audit of the financial statements and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the
IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our adverse opinion.
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Audiitor General's Report on the
Audlit of The Ministry of Commerce and Industry (MOCI) Financial Statements
For the Period Ended June 30, 2017

Responsibilities of the Ministry of Commerce and Industry (MoCI) Management for the
financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Public Sector Accounting Standards (IPSAS) Cash Basis, and for such
internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibilities for the Audit of the Financial Statements.

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards of Supreme Audit Institutions
(ISSAIs). Those standards require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free from
material misstatement.  An audit involves performing procedures to obtain audit evidence about
the amounts and disclosures in the financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the entity’s preparation and fair presentation of the financial statements
in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for a qualified audit opinion.

Yusador S: Gaye, CPA, CGMA
Auditor General, R.L.

Monrovia, Liberia
January 2021
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Auditor General's Report on the
Audlit of The Ministry of Commerce and Industry (MOCI) Financial Statements
For the Period Ended June 30, 2017

MOCI FINANCIAL STATEMENTS 2016 - 2017

5 | Promoting Accountability of Public Resources

D

i

Evauing Aoscuablty o bl Fasoros



e 2 BRI

= .
= 1, 4. - o : | o :
00°SS6V6Z z 00 ﬁmm S6Y°'T w 00°6¥6'99 puny jeucpiesadp - s3di2d3y |eI0L

s8uimo.iga PY0 ¢
. 2 : * biv pue suein 1oy10
: |4 sapuady [eJae)g Eo._”_ sSuimouiog
i - sapualdy |ee1elnIN Eo‘_w sguimo.liog

. sapuady JAI0 3 [eIRlelg WEo..“_ swuein

sopPURSY [EISIEIINIAl WOl SUEID

9 " :2DUBISISSY [BUIRIX3

: c o sﬂ____muam BY0
= 1, - . 7, + % 1 _
00'SS6'v6¥'C 00°180°S6¥ ¢ ! 00'6¥699 v uoneridoddy/uoielo||y pazuoyiny

| s1d13d3y

i i

annd ._<|QT Iv§3d0

= JYNLYN A9 NOILYDIHISSY1D SINIWAVd ONV 3dAL Ag SLdIIDIYH

~(91/ST0ZA4) £10Z INNM YI0E AIAN3 ¥V3A TVIONVNI4 3HL HO4

(saNnd o11gnd TIvV)
SINAWAVA ANV SLAIADTI HSVD A0 INTWALV.LS




aseyglor’

79°Ed91

ysej ul wmmw._uwowwmmm._u:_

00°SS6'v6Y'T

00°08056%T

79'7L5'89

O i
puny [euoniesad - syusuwified [e3oL

00°00T LYT

00°L62'8hY

00'2ZY0‘IF8

00'915°850°T

3

00°S¥S'6TT

00°029°cSY

L4
00°126'269

00'€26'622'T

LT

79'Z7.5'89

ot

L10T 3unf 0 PIPUS J23 X [BIOUBUL] Sy} 10} SJUSWOIEIS [EfOURUL] pUE yodoy
vI¥gdr1 0 INFANIFAOD ‘AYLSNANI 2 HOUYFNNOD 40 AALSININ

swswhed 8410

sjuawWAed 1sa1a1u|
ﬂcmE%__awx ueoi

&

*  :SINIWAVAIY L1STHILINI 8 NVOT

SjUaWINISU] [ePLeUL JO 3seyaing

ucmEn”___.__om_ pue
juejd ‘Ausadold 0 UOIINIASUOD/S5BLDING

‘STUNLIANIAXI TVLIAVD

sjuawAhed Jajsuen JBYl0
SJuBID)

:SYIISNVYL

sa|qewnsuo) pue saljddng
syyauag aafojdw3 pue sauejes ‘sadep
:suoneledp

S1N3IWAYL




TR

& > .
afed| 1T
9T :STUNLIANIAXA WLIAYD L
L _ ' v

! %
* sjuawAed JaysuenBYI0
= ﬂ._._Ew
; €1 'SHIASNVHL
2 * sa|gewnsuo) pue sanddns

¢ e

- syyauag sakojdw3 pue saueles ‘safem

i L
A "w:o._uwhuao
m SINIINAVA
! spun
| wawdojeAaq [eude) - s3diaday |el0L
i 'sueo

o ;
3 ~ sjuesn
It :30UB)SISSY _quuxm
S1d13734
61°0T1S

BIOUBUL] pue J0do



aBe 4Tl

[ et s e - " ..‘ i b ......... §

m “ |

_._ | R M ba sty

b _ L ) i e >
H. 3 2 m._“o._".n.m : .. o .. S0 X m._" | spuninv- J_mw.w.wcp.wo”vﬁ..u._.u_”.um_ﬁ_m e

: i ST | yv-ieak a0 Suiuidag auide used

e P ST

_ ~ Yexdes - Jeak oy jo pu3 23 18 UsED

= % _“ = : ¥ ! ERIEIET o _._o_«m_mcmh%u_._mt:u ugiaiod -
- - - - - - - “ (suawAhed ss| s3di@031) ysed ui a8ueyd wwz

| _ Jeak ay3 40 SuiuuiSaq U3 18 Ysed

! ) i | i

E E il = = = S yse) ui 3sea1daQ/aseaidu)
- |

; i spung
| ! ] : wawdojanaq jende) - syuswAed [E10L

. _ o syuswAed 18410

sjuswAed 1sa183u]
sjuswAheday ueo
- . 4y

:SINIWAVd3Y 1STUILNI 8 NVO1

- SusWINIISU| [eIDURUL JO 3SEYIINd

juswdinb3 pue
jueyd ‘Apedoud Jo uononIsuo]/aseydind

L1107 un{ 0 PIPUS 694 [BIOULUL] 9L 10} SUSWIEIS [BIoUEUL P 1odoy]
JO LN AOD ¢ N 29 SO



i ;
aBedgl|er

S}uUn JusWUIsA0L Jaylo 0] mgmmmcm.._”..n
- ¢

o 3 24nUpuadx3 |eyde; »

PaWNSUOD) S3IIAISS pue mtoow

s)ujauag askojdwy JaylQ pue salejes ﬁwmw..”S

SMOT4LNO _._mtu

¢ s1d1223Y ysed 2301

sydisdal ._,o.EMu ~

rda

s3uimouiog

sjuein

uoiendoiddy /uoiedo)|y pazuoyiny

SMOT3NI _._m<u

000,$ SN 000, 000,$ SN

| : ; JYNLVYN A8 NOLLYIHISSY1D SININAVA ANV IdAL A8 SLdIIDIY -
_ £10Z INNF 0€ GIANT YVIA TYIONVNIH FHL HO4
0) INQOIWY 'IVALDV ANV LIOANd 40 NOSIIVAINO0D 40 INIWALV.LS




W |
| -
M |
W -
! i |

i

sjuawAed Yse) |2101

sjuawAhed 1BYyi0

e S




(e9ez9'T)

*

6T°0TT'S

LS06Y°E
=

iSJUN02dY yueg ui pjay |e3o}

(000't)
(z9°¢z9)

L8Y'Y
6T°/L29

L8Y'E
LS'E

al

sn

192 O/v |euonesadg Jow
182 J/v |euonelsado Do

S3uUnoJaYy jueg

‘ysed Anad uj pjay jejo)

ST

> WEN ANNT 0€ LV SV

uj plaH
Aduauny-

¢3/v ysed Anag
T9/v ysed Anag
1saudwi| Jo yse) Apad

aNNd TVNOILVY3dO

S|e3a@ 3unoddy yueg/ysey

(SANNA OTTENd TTV) NOLLISO HSVD 40 INTWILYLS




# is)unodoy sjueg ul pjay [e30)

Jv jueg g 13foid
JV jueg T 193foud
Sjunodxy jueg

:ysed Anzad ul pjay je10)

OUBUL] AL} JOF SjUSWIEIS
: Al

1C

[eroueul] pue podoy

Z3/v ysed Annad
T2/v ysed Annaq
3saidwyj Jo yse) Anad

S1J3rodd
G3IDNVNI4 4ONOQ) Sann4
INJNdOT3AIA TVLIdYD




Ll
e _
3B
1 ‘ ............ m..w.. h.”
: | |
i ; i
: : q e <
u b L »
| .
i - * . i !
] £ "
i i i
i :
| - | i
m ;
_ L i
} :

L3
&

sqondmo) A>uady jo pedH

uofuns ' uvLy dpopy W 1oxY

»

-y

L10T SUnf ;O PIPUS JB3 A [BIOUBUL] Sy} J0J SIUSWAIE)S [IOUBULY pue Modoy

£ g e i VRIGEIT JO INFANIFAOD “AALSNANI 2 HOIFNNOD JO AULSININ e
" ﬂ - e I | - f - | r F Y



