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for Fiscal Period July 1 2019 - June 30, 2020

Acronym
Acronyms/Abbreviations/Symbol | Meaning
AfDB African Development Bank
AfT Agenda for Transformation
ASU Accounting Services Unit
ASYCUDA Automated System for Customs Data
BIN Bureau of Immigration & Naturalization
CAG Comptroller and Accountant General
CBL Central Bank of Liberia
CF Carry Forward
CIF Cost Insurance and Freight
DMU Debt Management Unit
ECOWAS Economic Community of West African State
ETL ECOWAS Trade Levy
EU European Union
FARA Fixed Asset Reimbursement Arrangement
FY Fiscal Year
GOL Government of Liberia
ICT Information, Communications & Technology
IDA International Development Agency
IFMIS Integrated Financial Management Information System
IMF International Monetary Fund
IPSAS International Public Accounting Standards
LMA Liberia Maritime Authority
LPRC Liberia Petroleum & Refinery Corporation
LRA Liberia Revenue Authority
LRD Liberian Dollar
MACs Ministries, Agencies & Public Corporations/Commissions
MFDP Ministry of Finance and Development Planning
MTEF Medium Term Expenditure Framework
NPA National Port Authority
o/wW of which
PFM Public Financial Management
PSIP Public Sector Investment Program
PUP Private Use Permit
SOEs State Owned Enterprises
TAS Tax Administration System
T-bills Treasury Bills
T-bonds Treasury Bonds
USAID United Agency for International Development
usD United States Dollar
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AUDITOR GENERAL'S REPORT On the
Financial Statement Audit of Consolidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

Ql;'mru,‘,(‘ BERIA

AUDITOR GENERAL’'S REPORT
March 22, 2022

Hon. Samuel D. Tweah Jr.

Minister

Ministry of Finance and Development Planning
Broad and Mechlin Streets

Monrovia, Liberia

Dear Hon. Tweah:

Adverse Opinion
We have audited the Consolidated Funds Account financial statements of the Government of Liberia

for the fiscal year ended June 30, 2020 which comprise the consolidated statement of Receipts and
Payments, Statement of Comparison of Budget and Actual Amount and notes to the financial
statements including summary of significant accounting policies.

In our opinion, because of the significance of the matter discussed in the Basis for Adverse Opinion
section of our report, the accompanying Consolidated Funds Account financial statements do not
present fairly the Statement of Receipts and Payments, Statement of Comparison of Budget and Actual
Amount and notes to the financial statements including summary of significant accounting policies for
the period then ended in accordance with the IPSAS Cash Basis of Accounting (2017).

Basis for Adverse Opinion
The notes to the financial statements did not disclose the version of IPSAS Cash Basis of Accounting

being applied despite the fact the IPSAS Board has issued the final pronouncement for financial
reporting under IPSAS Cash Basis of Account. The final pronouncement became effective January 2019
for all financial reporting under the IPSAS Cash Basis of Accounting.

Explanation of material variances from the Statement of Comparison of Budget and Actual Amount
were not cross referenced and disclosed in the notes to the financial statements. In addition,
information on significant cash balances that were not available for use and subject to external
restriction, closing rate used in translating foreign currency transactions to the presentation currency
as well as the amount of exchange differences included as reconciling items between opening and
closing cash balance were not disclosed in the notes to the financial statements.
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AUDITOR GFENERAL'S REPORT On the
Financial Statement Audit of Consofidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

A significant variance of US$ 64,569,520.35 and US$ 64,405,906.29 occurring respectively between the
comparison of payments by economic classification from the general ledger and trial balance as well
as figures reported in the financial statements.,

A misclassification of several transactions amounting to US$2,846,355.36 related to payment for
personnel expenses that were recorded in the general ledger as supplies and consumables. Whereas,
payment amounting to US$ 3,428,480.40 related to supplies and consumables that were recorded as
personnel expenses.

Adequate supporting documents were not made available for several payment to US$ 881,000.00 as
well as payments entries amounting to US$ 12,210,244.95 posted in the Gol. Operation Account for
the Fiscal Period 2019/2020 at the Central Bank of Liberia (CBL) could not be traced to the
corresponding cash book. As a result of these matters, the errors/misstatements and omissions have
material and pervasive effect on Statement of Cash Receipts and Payments, Statement of Comparison
of Budget and Actual Amounts and accompanying notes to the financial Statements.

Management’s Responsibilities

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Public Sector Accounting Standards (IPSAS 2017) Cash Basis of
Accounting 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

Our responsibility is to express an opinion on Statement of Receipts and Payments based on our audit.
We conducted our audit in accordance with International Standards of Supreme Audit Institutions
(IS5AI) and the World Bank Guidelines. Those standards and the applicable guidelines required that
we comply with the ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depends on the auditor’s judgment, including the
assessments, the auditor considers internal controls relevant to the entity’s preparation and fair
presentation of the financial statement in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of evaluating the appropnateness of accounting policies used
and the reasonableness of the accounting estimates made by management as well as evaluating the
overall presentation of the financial statements.

foir
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P. Garswa Jackson Sry, ACCA, CFIP, CFC

Auditor/General R.L. -
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Monrovia, Liberia oS
December 2021 N , eV e
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AUDITOR GENERAL'S REPORT On the
Financial Statement Audit of Consolidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD JULY 1, 2019 — JUNE 30, 2020 FISCAL YEAR 2019/2020
(Restated) (UNAUDITED)

5 | Pomoting Accountability of Public Resources '8 g\




AUDITOR GENERAL'S REPORT On the
Financial Statement Audit of Consolidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

GOVERNMENT OF LIBERIA
Statement of Annual Consolidated Fund Account, FY2019/2020

For The Year Ended For The Year Ended
June 30th’ 2020 June 30th’ 2019
il Payments by sl Payments by
Notes Payments External Payments External
Controlled by . Controlled by .
. Parties . Parties
Account Title/Description Entity Entity
RECEIPTS US §'000 US 8'000 US §'000 US §'000
TAX RECEIPTS 9 352,353.6 - 388,831 -
Taxes on Income and Profits 153,342.06 161,810
| Property Taxes 4,344.5 5,001
Taxes on Goods and Services 43,753.4 41,807
Taxes on International Trade 147,503.2 173,743
Other Taxes 3,410.0 0,402
OTHER RECEIPTS: NON-— T4AX RECEIPTS 4 83,337.8 - 860,903 -
Other Receipts 83,337.8 80,003
EXTERNAL ASSISTANCE 10 11,409.5 41,617 12,650 73,467
Grants from Multilateral Agencies 10,409.5 25,649 12,650 70,415
Grants from Bilateral Agencies 1,000.0 15,908 3,052
BORROWING 3 96,811.7 155 | 57,925 6
\Borrowings fiom Multilateral Agencies 96,811.7 155
\Borrowings firom Bilateral Agencies - 6
| Borrowings firom Domestic Sources - 57,025
CONTINGENT REVENUE 11 - - - -
Contingent Other Revenue { Un-Budgeted) -
Brought Forward from FY18/19 - -
Uncollected Revenue
TOTAL RECEIPTS 543,913 41,772 540,309 73,473
Bank Reconciliation Adjustments(Vender Shares & Asy. Conv. Loss) (7.369.3)
Adfusted Receipts 536,543
6 | Pomoting Accountability of Public Resources '8 g\



AUDITOR GENERAL'S REPORT On the
Financial Statement Audit of Consolidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

GOVERNMENT OF LIBERIA
Statement of Annual Consolidated Fund Account, FY2019/2020

For The Year Ended For The Year Ended
June 30th’ 2020 June 30th’ 2019
::;f;:’: Payments by ::;:z:/; Payments by
Notes External External
Control_fed by Parties Cmrtrol_fed by Parties
Account Title'Description Entity Entity
PAYMENTS S 5000 'S $'000 'S $'000 'S §'000
Operations 12 410,621.9 19,211 415,954 32,489
Wages, Salaries and other Emplovee Benefits 207,338 1 308,052
Supplies and Consumables 113,283.8 19,211 107,902 32,480
Transfers 13 31,030.5 1,308 48,385 -
Subsidies 583.0 1,308 1,071
Grants 30,4475 47,314
Capital Expenditures 14 499.3 21,253 26,899 40,985
Purchase/Construction of plant and equipment 4993 21,253 20,890 40,985
Interest and Loan Repaymenis 15 54,053.9 - 25,491 -
Repayment of Borrowings 41,828.0 16,211
Interest payments 12,2259 9,280
Qther Payvinents 16 2,788.3 - 1,276 -
Social Benefits 2,788.3 1,270
Addvances 17 19,481.0 - - -
Unacquitted Advances 19,481.0 -
Unreconciled Transactions - - - -
Unreconciled Transactions -
Total payvinents 518,474.9 41,772 518,004 73,473
Increase/(Decrease) in Cash and Cash Eqguivalents 2 18,069 - 22,305 -
Cash and Casli Equivalents
Cash at the beginning of the Year 18 - (22,305)
Foreign Currency translation Difference 24,92 -
Ending Cash as at June 30th 18,093.4 - - -
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AUDITOR GENERAL'S REPORT On the
Financial Statement Audit of Consolidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

GOVERNMENT OF LIBERIA
Statement of Annual Consolidated Fund Account, FY2019/2020

Revised Approved Variance
ACCOUNT TITLE/DESCRIPTION FJ:’T;,T;O d\ bud, fActual vs. P:'::::::ie F‘:":;:I;
FY18/20 FY19/20 Revised)
CASH INFLOWS US $'000 US s'000 US 5'000 US 5’000 % US 5’000
TAX RECEIPTS 352,353.6 313,254.6 377,899.0 39,099.0 12%| 388,831.0
Taxes on Income and Profits 153,342.6 133,320.4 145,393.0 20,0222 15% | 161,818.5
Property Taxes 4. 3445 3,145.0 5,355.1 11,1995 38% 5,001.0
Taxes on Goods and Services 43,753 .4 39,819.7 45,977.0 3,933.7 10% 41.807.0
Taxes on International Trade 147 503 2 133,813.6 178,017.4 13,6896 10% | I73,742.5
Other Taxes 3.410.0 3,156.0 3,156.4 254.0 8% 6,462.0
OTHER RECFIPTS: NON— T4X RECEIPIS 83,337.8 8§2,247.1 87,208.5 1,090.7 1% 80,903.0
Other Receipts 83,337.8 §2,247.1 87,208.5 1,000.7 1% 80,903.0
EXTERNAL ASSISTANCE 11,409.5 12,409.0 20,800.0 (099.5) -8% 12,650.0
Grants from Multilateral Agencies 10,409.5 11,409.0 20,800.0 (999.5) -9%;|  12,650.0
Grants from Bilateral Agencies 1.000.0 1.000.0 ~ _ 0%% _
BORROWING 96,811.7 112,000.0 40,600.0 (15,188.3) -14% 57,925.0
Borrowimngs from Mulrnilateral Agencies 96,811.7 112,000.0 40,000.0 | (151853) -14% -
Borrowings from Bilateral Agencies _ _ _
From Domestic Sources - - 57,9250
CONTINGENT REVENUE - - _ _ - _
Contingent Tax Revenue _ _
Contingent Other Revenue _ _ -
Contingent Other Revenue (Additional Resource) - -
Brought Forward - - - - - -
Cash Carry Forward FY-18/19 - -
Total Receipts 543,913 519,911 525,907 24,002 5% | 540,309.0
Bank Reconciliation Adjustments(Vender Shares & Asy. Conv. Loss) (7,369)
Adjusred Receiprs 536,543
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AUDITOR GENERAL'S REPORT On the

Financial Statement Audit of Consolidated Fund Account

for Fiscal Period July 1 2019 - June 30, 2020

GOVERNMENT OF LIBERIA
Statement of Annual Consolidated Fund Account, FY2019/2020

Actual Revised | Approved Var-iance Porcesione | Actnd
ACCOUNT TITLE/DESCRIPTION A9/ Budget budget | (Revised vs, Variance | FY18/19
FY19/20 FY19/20 Actual)

CASHOUTFLOWS Us 5'000 Us $'000 Us $'000 Us $'000 % Us $'o00
Public Administrative Services Sector 1894921 | 1962503 | 183.6574| 6,736 3%| 193475
Municipal Government 12,620.3 125117 21,0319 (308.7) -2% 17.203
Transparency And Accountability 1817291 207172 197898 | 25443 2% 300
Security And The Rule Of Law 844993 819328 76,5078 | (2566.6) 3% 8,557
Health 897342  90,839.2 76,3767  1105.0 1% 61,809
Social Development Services 6,595.4 0,845.1 104394 249.8 4% 10,567
Education 68,885.4 704774 813571 15920 2% 69,571
Energy And Environment 13,732.0 15,440.6 114746 1708.6 11% 1275
Agriculture 42043 44131 5,708.8 208.8 5% 5382
Infrastructure And Basic Services Sector 23,056.9 11,130.9 332475 (11,926.0) -107% 32070
Industry And Commerce Sector 7,282.0 74421 6,116.4 160.1 2% 6,594
Total payments 5184749 |  518,000.5) 5259074 (4744) 0%| 518,004
NET CASH FLOW 18,0685 85206 1232% 22,305
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Financial Statement Audit of Consolidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

NOTES TO THE CONSOLIDATED FUND ACCOUNT
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AUDITOR GENERAL'S REPORT On the
Financial Statement Audit of Consolidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

GOVEENMENT OF LIBEEERIA
Statement of Annual Consolidated Fund Account, FY 20192020

The numbered notes that follow relate directly to the content of the Consolidated Finanecial Statements
and are numbered accordingly.

1. General Information and Accounting Policies

The Censelidated Financial Statement presented above reflects the cash receipts and pavments of the
Government of Liberia for the period July 1 to June 30th, 2020 on the basis of monies received by, held
in or paid out of the Consolidated Fund during the period under review. The Government, through the
Office of the Compiroller and Accountant General operates a centralized treasury function that
administers cash expenditures on behalf of all Ministries, Agencies & Public Corporations/Commissions
(MACS) during the financial year. The amounts appropriated to line MACs not expended directly by them,
but disbursed on their behalf by the Office of the Comptroller and Accountant General on presentation of
appropriate documentation and authorization.

The Annual Consclidated Fund Account is for the Government of Liberia and encompasses the financial
transactions of the Consolidated Fund relating to Government MACs. There are constitutionally
established and other stamtory institutions that receive cash transfers. but whose annnal accounts are not
included. Also, all forms of external assistance provided through the Consclidated Fund (direct budgetary
support) have been captured for the financial period July 1 to June 30th, 2020,

These are the specific principles, bases, conventions, rules and practices adopted by GoL in preparing and
presenting the Consolidated Fond Account The principal accounting policies adopted in the preparation
of the financial statements therein are set out below. These policies have been consistently applied to all
vears, unless otherwise stated.

a) Basis of Preparation

The Consolidated Fund Account has been prepared in accordance with the requirements of the
Amendment and Restatement of the PFM Act, 2009 and compelling challenges coupled with the resource
constraint, the Government of Liberia had remained committed to achieving kevbenchmarks in the PAPD.
The original FY19/20 was put at US$525.9_ however the pressures of funding the Government’s response
to COVID-19 required a recast which totaled US$518m This recast made provision for $32.7m of
activities required to fund the COVID-19 response. The FY18/19 appropriation was US$570.14m, thus
the COVID-19 recast represents a 10% decrease Amendment and Festatement of the PFM Act. 2009, and
complies with the Cash Basis IPSAS. The measurement basis applied is the historical cost, except where
otherwise stated in the accounting policies below. The acconnting policies adopted have been consistently
nsed throughout.

b} Reporting Entity
The Consolidated Fund Account is for the central GoL and encompasses the financial transactions on the
Fund relating to Government MACs.

¢) Reporting Currency and Translation of Foreign Currencies
i, Functional and Presentafion {or Reporting) Currency
The Fepublic of Liberia operates a dual currency regume comprising the Liberian Dollar
(L$) and the United States Dollar (USS), both of which are legal tenders. The attendant
Financial Regnlations to the PFM Act of 2009 state: “The monetary unit of Liberia for all
government agency accounting and financial reporting shall be the Liberian Dollar. The
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AUDITOR GENERAL'S REPORT On the
Financial Statement Audit of Consolidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

GOVEENMENT OF LIEERIA
Statement of Annual Consolidated Fund Account, FY2019/2020

United States Dollar may also be used for financial reporting purposes, but the Liberian
Dollar iz the base currency.”

Hence, for the purpose of the Consolidated Financial Statements being submitted, the
United States Dollar 13 used as the reporting cumrency, which is permitted under the
attendant Financial Regulations to the PFM Act of 2000.

il Translation of ITransactions in Foreign Currency

Foreign cuirency transactions and transactions in Liberian Dollars are franslated into
United States Dollars using the exchange rates prevailing at the dates of the transactions.
Closing monetary balances are translated into the reporting currency uwsing the closing
rates. Foreign exchange gains and losses resuliing from the settlement of such transactions
and from the translation as at Jume 30, 2020 exchange rates of monetary assets and
liabilities denominated in foreign currencies are recognized in the statement of financial
performance.

d) Reporting Period
The reporting pericd for these finanecial statements is the finaneial period of the Government. which runs
from 1 July 2019 to 30 June 2020

e) Receipts

Feceipts represent cash received by the Government and paid into the Consolidated Accounts during the
financial year, comprising Taxes on Income and Profit, Property Taxes, Domestic Taxes on goods and
services, Martime Revenne, Taxes on International Trade, Grants, Borrowings and Non-Tax Receipts.
Many services and benefits are provided by the Government to the public, but these do not necessarily
give 113e to revenue to the Government. Equivalently, pavment of tax and other dues do not necessarily
result in an entitlement to the taxpayer to receive the equivalent value in services or benefits. becanse
there is no explicit relationship between payment of taxes and other dues, and receipt of goods and services
from the Government. Eeceipts are recognized as follows:

i Taxes
Taxes are recognized when they are received and under the control of Government.

ii. Grants
Grants are recognized when received. Similarly, grants and transfers to other enfities of
Government are recognized when disbursement 1s made.

ifi. Nen-Tax Revenue
Non-Tax Beceipts are fees or charges collected, and proceeds from sales of designated
services, by the Government. Sales of services are recognized in the peried in which the
payment for the service 15 received, and not necessanly when the service is rendered. Non-
Tax Beceipts, whether directly collected by the Government or collected by another entity
on its behalf, is recognized when received.
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AUDITOR GENERAL'S REPORT On the
Financial Statement Audit of Consolidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

GOVERNMENT OF LIBERIA
Statement of Annnal Consolidated Fund Account, FY2019/2020

f) Expenses
All expenses ate recognized in the statement of Cash Receipts and Payments when paid out. However,
expenses relating to domestic amrears, interest expense and other liabilities are accrued by inclusion in the
Statements of Financial Performance and Financial Position.

g) Property, Plant and Equipment (Physical Assets or Fixed Assets)
Property, plant and equipment principally comprise of land. buildings, plant, vehicles, equipment,
highways, specialist military equipment and any other infrastrocture assets. However, this does not include
regenerative natoral resources such as forests and minerals. Under the GoL cash basis of accounting,
purchases of property, plant and equipment ate expensed fully in the year of purchase. Proceeds from
disposal of property. plant and equipment are recognized as non-tax receipt in the period in which they
are recerved.

h) Invemtories
Consumable supplies are expensed in the period in which they are paid for.

i) Employee benefits
Employee benefits include salaries, wages, allowances, pensions and other employment related costs.

Employee benefits are recognized when they are paid. No provision is made for accrued leave or
reimbursable duty allowances.

i Contingencies

Contingent liabilities are recorded in the Statement of Contingent
Liabilities (on memorandem basis) when the contingencybecomes evident and under the
cash accounting method. They are recognized only when the contingent event ocenrs. and
payment is made. Contingent assets are neither recognized nor disclosed. For the period
under review FY 201920, there was no contingent liabilities.

il Commitments and Guarantees

Long term Conunitments, incloding operating and capital commitments arising from non-
cancellable contractual or statutory obligations as well as Guarantees made by the
Government, will be reported as Notes fo the Financial Statements. However, for the
financial year ended FY2019/20, there was no commitments and guarantees.

i) External Party Payvments
This relates to all other payments through Ministries and Agencies that are managed by GoL extemal
partners. External party payments for FY 2019/20 totaled US$41.62 muillion. Of the total amount,
US$19.21 million was expended on goods and services, US$1.31 million as subsidies to government
institutions, while US$21.25 was used for Capital Expenditure.

1. Cash and Cash Equivalents
Cash and Caszh Equivalents comprize the Government’s account held at the Central Bank of Tiberia, which
constitutes the bank accouvnt of the Consclidated Funds. FY2019/20 ended on a positive note with a cash
and Cash equivalent of TUS$18.1 million.
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AUDITOR GENERAL'S REPORT On the
Financial Statement Audit of Consolidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

GOVERNMENT OF LIBERIA
Statement of Annual Consolidated Fund Account, FY2019/2020

3. Borrowing
Total borrowing for the financial vear ended FY 201920 amounted to UD$96.52 million. This shows an
vader performance US$15.2 million against the revised budget of US$112 million. Of the actual receipts,
Torld Bank-TDA constitute US$39 96 million or 41 27%, European Union-2 of US%6.88 million or 7.1%,
while Unfunded Gap (IMF) constitute US$49.98 million or 51.63%.

Table 1: Note 3 — Comparative analysis of actual receipts of estimated borrowing FY 201920

P20 |Aevised budger | P20 | D Actud Fravss/ss
ACTUAL FY19/20 Approved Vs |XofVorionce | i
Account Tithe Budget | Projections
USS 000" UsS 000" Uss'oo0' | USS'0o0 %
Borrowing 9,812 112,000 a0000 | (15188)| : |
From External Soures 95,812 112000 40,000 {15, 158) -14% -
Worid Bank-1DA 19,955 40,000 40,000 45} %
AfDB-2 16,000 . {16,000) -100% |
European Uion-2 5,875 7000 - [125) P |
Unfunded Gap (IMF) 49,982 49,000 = 982 %
From Domestic Sources - - - -
Central Bank of Uberig {CBL) . . . . 57,925 |
Total Receipts 9,812 112,000 a0000 | (15188)] -14% 57,925 |

4. Other Eeceipts
Non-tax revenne collected in Fiscal Year 2019/2020 was US$83.34 million This shows an over
performance of TUS$1.09 million or 1.3% when compared to the anmal revised budget of US$82.25
Million. Analyzing the key components of non-tax revenue, it can clearly be seen that the most over
performed tax line is recorded in Rovyalties and Rents with actual of US$38.55 compared to revised budget
of US$33.98.

Accordingly, Road Fund accomnted for US325 2 million against the annual revised budget of US$25.6
which resulted to a shortfall of US$0.40 million. Additionally, US$1.7 million was collected on account
of arrears from suppliers. Administrative fees on the other hand accounted for TT5512.6 million in actual
against the annual revised budget of US$10.89 million. A comparison of the performance of FY19/20 of
US%83.34 million to FY18/19 actual of US$20.90 million shows an over performance of US$2 44 million
or 2.9% as shown below.
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AUDITOR GENERAL'S REPORT On the
Financial Statement Audit of Consolidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

GOVERNMENT OF LIBERIA

Statement of Annual Consolidated Fund Account, FY 20192020

Table 2 - Note 4 - Comparative Analysis of Actual vs. Estimated Other Non-Tax Receipts FY 1920
i [ roscamne | | W [T e
Account Title g Budget Brojections
Dther Non- Tax Revenue LSS 000 LSS 000 5% 000" Ty % LSS 000"
Ineome 70,014 70,601 65,963 {3.300) 4.7 52,296
DIVIDENDS 4,530 7.830 12730 /3,300 [E] 12,526
Interest Income i
DVvigEnds o anares i1 LA 2530 3530 4000 [1.000) 28K 1,184
DWvigings fmm sharss {7 A4 2,000 4,000 7000 {2,000/ -50.0% 5,000
Diizens fom sharss 7 ARFAA - 300 1230 [T -300.0% .
Diviianas fom shares in NASSCORP 500 5,000
DS fmm SHanes (i Cier Comp Snss 341
DVeidangs fom shares 0 LETEL OO | 2 :
TRnars A0 Gfer SOES BuEE Sufpor - - -
FOAD FLND 25,178 25575 23,300 [357] -16% 24,352
RO LD ARREAR 1,713 1,177 1000 R
RO WAL TES AMD FRENTS, 28,554 45,90 27861 2,574 7k 24,50
OTHER SRODERTY INCOME a8 L] 2 - 0.0k -
AcTUNETZIVE PGS 12,500 10,896 16,203 1, 70 15.6% 15430
Penaives Ang Fms 275 281 1042 ] -21% 2552
M mscallaneoss And Linisenmied A48 489 20| 25
Total Hecejpts 83,338 82,247 &7,208 576 | i% &0,503

a. Property Income

Property income in FY 19/20 vielded US$70.01 million compared to US$62.3 million in FY18/19. The
following accounts for property income performance:

Dividends for the FY19/20, dividends from shares in NPA was US$2.5 million as compared to US$1.2
million in FY18/19. Of the US$3.5 million revised budget, US$2.5 million was collected showing an
under performance of US$1.0 million.

Road Fund During the period under review, US$26.89 million was collected in the FY19/20 as compared
to 2572 mullion in of FY18/19. There was an over performance in actual receipts of 0.14 million was
mere by 0% million when compared to anmual revised budget of 26.75 million.

Rovalties and Rent — For FY19/20, royalties and rent amounted to US$38.55 million against the revised
budged of USS35 98 million Comparing FY2019/20 of US$38.55 million against FY2018 of US524 1
million. there was an over performance of US$14.5 million or 37.6%.

Forestry. Although Forest sector revenue 15 expected to encounter some risk due to COVID-19 as well
as the MOU with selected loggers, for its part. provides tax credit to Euro Logging Company and Tibena
Hardwood Corporation for the construction of laterite roads. As a result, these company are allowed to
deduct the cost of road from the tax lability). however, performance in FY 2019/20 was quite impressive.
Of the US$4.7 million in the anmual revised budge, US$6.13 million was collected showing an over
performance of 1.41 million.

Asriculiure, The main risk factor to agriculture revenue 1s swrface rent. Challenges in accessing land
areas by concessionaires is the main reason for perceived risk to agricnlture surface rent as concessionaires
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are contending that they cannot continue the payment of surface rent for land areas they do not have access
to. Az shown in the table, for FY19/20 TS52 34 million was collected against the annual revised budget
of US$2.4 as compared to 0.97 in FY'18/19 thus showing an over performance of US$1.37 million 58.5%.

Mining Mining revenue performed beyond expectation in FY 1920 contributing the highest for property
income as US$27.67 million was collected as compared to the annual revised budget of US$26.81 million
showing an over performance of 0.86 millien. This is an improved amount compared to 13.33 million in
FY18/19.

Eevenue from Intangible non-produce assets performed beyvond expectation in FY19/20 contributing
largely to the overall performance. US$2 4 million was collected in excess of the target for the period
under review as revised budget was US$0.

Other property income in FY'19/20 accovnted for 0.05 as compared 0.13 in FY15/19.

Table 3 - Analysis ef Royalties and Rents Receipts under Property Income for FY 1920

FY15/20 Revised Budget FY15/20 | Diff: Actual FY2018/19
SCTUAL Fr19/20 Approved Vs % of Variance| Actual
Account Title Budget Profections
Royalties & Rent Uss'o00' uss'o00’ UsS'000" Uss'000" % Uss'oo0’
Forestry 6, 1544 £ 7IE S 21000 1408 5 LE] 6,097
Agriculture 2337 38 24224 S =54 oo 7t
Mineral Mining 27672 54 25 816 4 16, 7O 855.4 oo 13 338
Petroleum Mining - aa 0.0 - -
Cellular Mobile Networks 2 37147 20754 & 237 346.H 02 3 477
Other Property A7 67 a4 238 477 - T80
|Tata.' Royalties and Rents 38,554.47 35,950.7| 27,861.3 25738 (1§ 24,050

b. Administratdve Fees

Administrative Fees collected were US$12.6 million which over performed the target of US$10.89 million
by US$1.7 million Major sector ministries contributing to the collection include Ministry of Labor US3.9
million follow by Liberia Immigration Services US$3.0 Million, Ministry of Foreign Affairs US$2.5

million, Tiberia Business Registry U551 4 million. and others amounted to TUS31.3 million.
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Table 4 - Comparative Analysis Actnal vs. Estimated Administrative Fees for FT 1920

FY15/20 Revised Budget | /20 | Diff:Actual FY2018/19
ACTUAL FY19/20 Approved Vi |Kof Actual
Account Title Budget Projections | Variance
Administrative Fees Uss'o00’ uss 000’ uss'000’ Uss'o00" % Uss'000"
MoFA 2.528.4 24174 33785 1110 0.0 3,280
Li% 3,009.8 2, 6858 4,255.3 324.0 0.1 3,591
LER 1444.0 9283 1,300.0 3158 0.6 1579
Mol 3,946.3 3,.294.1 4,800.0 B652.2 0.2 4,680
MPW 3553 6122 939.5 -
Others 1,316.4 9583 1,489.7 358.1 0.4 2,300
[roraLrecerts | 12,600 | 10,89 | 16203 | 1,704 | 16% | 15830 |

¢. Fines Penalties, Interests and Forfeits
Administrative penalties, interests and forfeits of US30.28 million in FY2019/20 experienced a significant
decrease of US52 28 million when compared collections in FY2018/19.

Fines and Forfeit decreased from the revised budget of US$0.28 million to actual collections of US$.27
million.

Other Payments

5. Undrawn Borrowing Facilities Other than Undravwn External Assistance
There was no Undrawn Borrowings for the year

6. Significant Controlled Entities
There are sixteen SOEs that are current being tracked by SOE Unit at MFDP. The government and
people of Liberia own 100% shares of SOEs that are being tracked. The reporting arrangement is
such that SOEs are to submit periodic financial statement in accordance with the PFM Act of 2009,

’.  Aunthorization Date

The financial statements were authorized for 13sue on October 30, 2020 by Henorable Samuel D. Tweah,
Ir., Minister of Finance and Development Planning, Republic of Liberia, West Africa. The financial
statements do not reflect transactions or events after this date.

8. Tax Revenue

Total tax revenue approved in the revized budget for FY19/20 is US%313 .25 million. Actual Tax Revenue
realized for the same period totaled US$352.35 thus over performance of US$39.10 million Taxes on
Income and Profits, Trade Taxes, Goods and Service Taxes and Feal Property Taxes under performed
their targets by US$20.02 million. US$13.69 million. US$3.93 million. and US$1.20 million respectively.
Social Development funds (Other Taxes) for FY2019-2020 1s US$3.4 million against approved budget
US$3.2 million This means there was additional US$0.25 million realized under social development.
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TIable 5 - Comparative Analysis of Actual vs. Estimated Tax Receipts FY 1920

FY13/20 = Actual
FY19/20 | Revised Budget 1%/20 | D ; Fr2018/19
Approved Vs % of Variance
ACTUAL FYi1g/20 Actiral
Account Title Budget Projections
TAX REVENUE Liss"oog” Uss'ooo' uss'000" LS5 000" k] Uss'000°
Taxes On Income & Profits 153 343 133330 145 393 20,023, 15% 161,819
Taxes On Property K 3 145 5 359 1,199 E) 5 00
Taxes On Goods And Services 43 753 32 837 #5874 3,934 1M #1803
Taxes On International Trade 147 503 {33 814 178 a7 | 13,650 1% 173743
Other Taxes 3440 3 158 3 754 254 5% & 46
|TOTAL RECEIPTS 352,354 313,255 377,899 39,099 12% 388,831

(9a) Taxes on Income and Profit

Taxes on income and profit for FY1920 vielded an actual of TTS5153 34 million. When this measured
against revised budget of US5133.32 millien translates to an increase of TTS520.02 million. Compared to
US%161.82 million in FY18/19, taxes on income and profit under performed by USS8 48 million.

Withholdings taxes on resident of US $27_5 nullion over performed against its revised budget of US319.96
million by TUS311.55 million. This over performance 1s largely due to remittances of Gel withholdings
on salary and wages as shown in the table below.

Corporate Income Tax (CIT) also over performed in FY19/20. Collection of TUS596.51 million against
revised budget of US394 46 million shows a $2.04 million over performance.

Table 6 - Note 9a - Comparative Analysis of Actnal vs. Estimated Taxes on Income and Profit Receipts for

FY 1920
FY19/20 | Revised Budget | Y20 | Diff:Actual FYa018/19
FY18/20 Approved W5 % of Variance Acoant
Account Tithe Budget Projections
Taxes on Income & Prafits Us5'now LS5 000" LSS 000" Liss" 000’ % Us5'000"
Taxes on Residents 1533426 1333204 1453934 022 0.2 150,516
o FIT Section 2004 (Residents) 86 5070 44545 TREIEF 2042.7 2% 45
o CIT Secthan 2008 (Rendents) 283772 28963 28 7BLE G809 0% 26, 569
o/ Presumptive Section 2000 [Smal Tax) 58 1000 0 1296 [54.1) -5% 1,437
o/ Withbolding Toxes [Resldents) A5 59508 R 115527 7% 122 358
TAXES ON NON-RESIDENT - 11309
ADDNTIONAL TAXES . .
Total Receipts 1533425 133,320.4 1453934  m0222 15% 161,819
{9b) Real Property Taxes
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The real potential in real property taxes are still nnexploited. Tax policy measures and political will to
mvest in real property tax admunistration are cardinal to improving performance. Peal property taxation's
contribution to the national budget s still within 1% of the envelope. TUS$3.14 mullion was revised budget
for FY2019/20, out of which US54 34 million actnalized which shows an over performance of T7551.20
million Administrative measures to improve compliance and widened the tax net are being considered.

Table 7 - Note 9b Comparative Analysis ef Actnal vs. Estimated Iaxes on Property Receipts for FY 1920

FY1® | Revisedudger | TPV | DHFActual | Prmige
ACTUAL Fris/a0 Approved 43 % of Variance Actual
Account Title Budget Prajections
TAXES OW PROPERTY Us3oon’ Usg'000' U500 L5 5" oo * 53" 000"
Recurrent Toxes On immovable Property 4,345 318458 53551 1,1%.5 04 5,000
Tares On Unimgroved Lang Wifin Gy L0 2543 2543 108 B 5% T
Tares On Unimpraved Lang Oudzide GRy FL AR f AL78 £ 5
Tares O fmproved Land Mo Maffer Where Siwater 878 280507 S0M508| 108385 3% 475
Hecuren' Taxez On Nt Wealh
Exfafe, inteiance & G Tanez - f
O¥her Recwment Taves On Propery - - . -
Total Receipts 434447 3,144.58 53510 11349 Eo ] 5,001

(9¢) Taxes on Goods and Services

Taxes on Goeds and Services, of which key compeonents include GST on general goods and services,
domestic excises, business and professional licenses, motor velucle taxes, and maritime revenue, accouats
for US543.75 million or 12% of the collection of tax revenue. Actual teceipts over performed against the
target of US539.82 million by US$3.93 mullion mamly on account of Maritime Fevenpe, Domestic
Service Taxes and Domestic Goods Tax, When compared to prior year same period, taxes on goods and
services over-performed by US$1.95 million.

Table § - Note 9c Comparative Analysis of dctual vs. Estimated Taxes en Goods and Services Receipts for

FY 1920
Frisfa Revised Budget YR | DA FYamE1
ACTUAL fragm | feeoed | S NofVarimnee|
Accoimit Title Budget | Projections
TAXES ON GOO0DS & SERVICES Uss'o00’ L5500 55 000" Liss'0og % LiS5000
Tawes on Goods and Services &, 7534 E-Eilhy 5,975 39317 i 41,807
Sendee Tawes k] 11, 99050 He2M| 2ImE % 12074
Oomestic Goods Tar £ 08 &0 5196 0 9500 E0.00 1% £ 963
Damestic Excise Tares 38405 265080 §IETED 187 5% { ‘.9.91
Tawes on specifc sevices 14X {6155 28748 [V e 4
Tanes o wee of goods and gn perssion & we goods ] S350 599547 7y ¥ 453
MARTIME REVEME 11,9750 1200000 2 000,00 2500 0% &7
Tatal Receipts B51% mawss|  asams1| a7 18% 41,807
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(9d) Intermational Trade Taxes

International trade taxes experienced an increase of US$13.69 million against revised budget of
US%133 81 million against actual receipts of USS147.50 million. Ceost Insurance and Freight (CIF)
remained the basis of the projections on imports; most of the goods imported were consumables and
concessionary imports exempted by agreements and treatise. When compared to FY18/19 of US5173.74,
there is an under performance of US$26.24 mullion or 15%. The underperformance is largely duoe to
COVID-19 that slowed down trade activities from conntries to countries.

Table 9 - Note 9d Comparative Analysis of Actual vs. Estimated Taxes on International Trade Receipts for
FY 1920

Fris/m Revized Budget NN | Dgelced FYamEe19
Atcount Tithe ACTUAL I3/ Apprened | NofVorance| oy
Budget | Projecti

TAKES DN INTERNATIONAL TRADE LS5 000 Ls5' o0y LS5 oorr [layiiy % LS5 0
(CL/STOMS AMD OTHER IMPORT DUTIES 139 1B.6 14 1634 M43 a0z 1 154 357
WFORT DUTIES el M meew| g6 13% 54
impont ez on goods adher fan nive and petmism 567535 LT 56508 5289 13% 3048
Impon dodiez on moe 0.E 0 0 0 13% )
import clodies on petrokm procbes 135ms 1151 B 152 1% 17in
ECOWAS fracte devy 3307.3 3354 4534 fn 3% 428
Other impont dities 9540.m 5465 11559 1082 13% 13447
OTHER CUSTONS CHARGES ON MPORTS 6,035 59405 205 665 1% 78,348
EXCISE TAXES ON MPORTED GOODS 1715 918 s 4 -16% 5463
FEES AND OTHER LEWES OF EXPORTS ek i) o5 44 I 4% i
Totnl Receipts 147,508 133,814 mor| 150 10% mml

(9¢) Social Development Funds

Social Development Contribution for FY 1920 ameunted to 17553 41 million in actual receipts against the
revised budget of US$3.16 million. When compared to FY2018/19 of US$6_46 million, there is an under
performance of US$3.05 million or 47%. This is a result of the COVID pandemic that affected mineral

mining activities in the conntry.
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Table 10 - Note 9e Comparative Analysis of Aetmal vs. Estimated Social Development Funds Receipts for

FY 1926
FY19/20 Revised Budget XV | oAcuel FY2018/19
ACTUAL FY19/20 Approved Vs % of Variance| Actual
Account Title Budget Projections
SOCIAL DEVELOPMENT Uss 000" UsS'000" Uss 000" Uss'000" % Uss 000’
FUNDS
Foresiny - - - -
Agrcuifure 5 50 & 0% 57
Adinrsd Adring J380 3 108 3 108] 254 2% & 14
FPetrofoum AMiing -
Chfers - - - . -
Total Receipts 3410 3,156 3,156 254 7 6,462

Note 10 External Assistance

Grant received for FY19/20 totaled T75%11 41 million. The sources of the grant are Senegal US31.0
million AfDB US$4.0 million and EU US$6.4 million Under the external third party category, the

amount of TUS%37.24 millien was realized. of which TS%35.41 million came from Multilateral

organization, UUS$22.05 million came from Bilateral Agencies, while US$0.16 million was Multilateral
Borrowings which is mention in the table below.

Table 11 - Note 10 Comparative Analysis of Actual vs. Estimated Grant Receipts FY 1920

FY19/20 | Revised Budger | | o0 | DM Actual Fr2018/18
Account Tite e FY19/2%0 Approved Vs * of Varicnce
Budget Projections
GRANTS 155 D00 LS5 o0’ LSS D00 L5 5 000" % LiSS 000"
Grants from Foreign Gowvernment 1,000 1,000 5000 . (i =
Curert_grars fom France 1,000 5,000 [1,000) -
Curent granis from Senegal 1,000 1,000
Irglan Govermment - =
Grants From Internationsl O 10410 10408 15,800 1 %
MElsnnium Challengs Compact
Cument granis from the European Lnlon
.:.rqamlrmﬂl E:,;B from ather Inlemational 5,200 5547
Warkl Bank 1DA .
ATDE 4,000 4,000 4,000
Eurcgean Linkan 6410 5,409 5,600 1 7.003
Total Recelpts 11,410 11,408 20,800 1 % 12, 550
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12. Operations:
Note 12a: Compensation of employvees

Expenditure made on employee’s compensation amounted to US$297.34 million of which wages and
salaries in cash accounted for US$292.54 million. Government’s portion of social security contributions
paid directly to social security scheme on behalf of employees’ welfare amounted to US$4.72 million
while the amount of US$0.07 million was paid toward medical expenses, incapacity, death benefit and
severance payments. Compared to FY18/19 of US$308.05. employee’s compensation decreased by
US$10.71 million or 3.5% due to the harmonization Civil Servants salaries as well as the cleaning up of
ghost names on the GoL Payroll.

Table 12 - Nore 12a Compensation of Employees as at June 30, 2020

Actuals Revised Budget Approved Farance Percentage Actuals
Aecomns Tile e FF1920 . FY1920 . Budger FT19/' . (dctual vs. Allotme - Varanc . FY1819
Comparative Analysis by Economic Classification USs'0a0’ USS'ian’ USS'060" USS'han’ Y4 Uss'aon’
Campensation af Emplayees 2973381 295,002.5 208,148.6 664.3 0% 308,032
Wages and Salaries in Cash 2025445 205,780.0 292 863.7 3,235.5 1% 305,774
Actual Social Confributions 4,725.0 2,153.7 5,200.6 (2,371.2) —Hﬂ%l 1,508
Other Enplovee Costs in Cash 68.7 8.8 733 0.1 ﬂ%l 680

Note 12b Operations: Supplies and Consumables

The cost incurred on the use of goods and services consumed in FY19/20 was US$113.28 million. Key
focused in this line of expenditure was on other general expenses of US$78.79 million or 70%. followed
by Specialized Materials & Services of US39.11 million or 8%. Rent; US$5.90 million or 5%, Consultancy
Services of US$5.62 million or 5%, Fuel & Lubricant: US$3.96 million or 3%, Travel Expenses: US$3.65
million or 3%, Utilities: TUS$1.88 million or 2%. Education & Training Related: US$1.28 million or 1%:
Repairs and Maintenance accounted for US$1.06 million or 1%, while Office Material and Consumables
accounted for US$0.28 or 0% of the total expenses incurred on goods and services.
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Table 13 - Note 12b Supplies and Consumables as at June 30, FY 1920

Foreign Ministvy Arrears

Actuals Revised Budget Approved Variance Percentage Acmals
Account Title FY19:.20 FF19/20 Budpet FY19/20 (Actual vs. Allotment)  Variance FT1819

Comparative Analysis by Economic Clasification USs o Uss o0’ USS 000" USS 000" % Uss '
Supplies and Consumables 113,283.8 117,153.4 80,443.0 3860.5 2% 107,902
Greneral Expenses 111,334.0 115,350.6 794540 3,816.6 3% 106,383
Travel Expenses 3.652.1 38163 4,900.6 164.2 4%| 4690
Utilities 1,881.4 1,567.7 2,068.9 {313.8) -20% | 1371
Rent 3,902.0 6,036.2 0,444.3 7333 11% 6.674
Fuel and Lubricants 3.055.7 4,286.3 §,563.0 3306 5% 11173
Repaivs and Maintenance 1,064.8 1373.8 3,146.5 300.0 22% 4603
Office Materials, Consumables 284.8 §28.2 3,748.8 3434 60% - 2013
Consultancy Services/duditStu 5,618.6 4,740.0 6,464.0 1,131.3 17% . 1216
Specialized Materials and Serv 0.105.7 18,043.9 16,848.2 8,940.2 50%| 21833
Education and Training Related L2810 1,208.4 5,264.7 17.5 1% . 5466
Other General Expenses 78,7872 70,7479 21,005.9 (8,030.2) 11%| 4139
Tnsurance, Licenses and Charge 1,430.0 1,502, 7 689.0 52.7 | 1517
Property/Personnel Insurance 1,450.0 15027 680.0 3.7 4% 1517
Other Insurance - - - - |
Arrears(Budgeting) 299.8 300.0 360.0 0.2 0%|

Domestic Arrears 200.8 300.0 300.0 0.2 0%

Note 13a Transfers Payments: Subsidy

Subsidy provided to other subsidized nstitutions of government and public corporation for the period
under review amounted to US$ 0.58 million.
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Table 14 - Note 13a Transfers Payments: Subsidy as at June 30, 2020

Actuals Revised Budget Approved Percentage  Aciuals
. FY1920 FYI%20 Budget FYI9%20 (Actual vs. Allotment) Variance — FYI8/19
Account Title
Comparative Anatysis by Econamic Classification vss'oog' ussaoy ussoor % Uss'oog’
Subsidies §83.0 642.5 963.5 i1 9.26% 1,671
I'p Public Corporations - - i3
To Nop-financial Public Corperation/Insiitution 33
To Financigl Public Corporations S
To Private Enrerprises - - - L]
To Non-Financial Private Enterprise ]
To Financial Private Enternrizes - - - - |-
Ty Orher Subsidized Institurions of Governinent 413.6 465.0 | 563.0 il 11%
To Public Health/Hospital Facilifies 1406 200.0 50.0 if 13%
T Privaie Health/Hospitgl Farcilitie )p3.0 Jga0 J10 I 1%
25| 120 3| 100%
Government Subsidized Ophanage Homes - 25 120 3 100%
56.8 2.0 | 250.0 3 8%
Private Education Trmining Facilities 6.4 2.0 250.0 j 8% -
112.6 1130 | 1385 [ 0% 1029
To Public Subsidized Institutions of Government 1126 1130 6.3 ] (% 1020
To Private Subsidized Institution in Liberia 5.0

Note 13b Transfers Payments: Grant

Grant transferred to other institutions amounted to US$30.45 million for the financial period FY2019/20
of which US$26.4 million or 87% was transferred to other government units. Transfer to Non-
governmental Institutions amounted to US$1.78 million or 6%, transfer to International Organizations
amounted to US$1.62 million or 5% while private entities account for US$0.68 million or 2%.
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Table 15 - Notel2b Transfers Payments: Grant as at June 30, 2020

Aerals Reviced Budger  Approved Varignes Pereemroge  Armels

e Tade FTI%H FEI®  Badger FEIO20 (derwolvs. Aloomend Virianee  FTIRAY

Campartive Avalpss by Ecomomic (Taa flcmion T5300" UES 008" IES 0 rEg g % TE 0"
Grams A £,6009 7404 13162 3% 47313

T Foreign Gevernmenis = =
e e rrr———————— S S S —

| Camita] - - - D 3 -
To International Organizaitons 16222 Leid I 63100 M 1% 2541
Current 087 AL 52800 ! % 1339
| Capital 9255 930 7 L0300 § % LI |
To aiker Gemeral Governmeni' Units 26,3614 83776 | {03306 13,016 k| I
Ministries, Apencies & Counties - Carrent 373 19,0604 P0487 13267 7% 10568 |
To Fichic K ¢ Bl nngr - J6 6755 16,2387 149152 (417 % 16480
Tir Meaith Reloted Entities Caurrent L1734 22610 AL 28 1% 6326 |
Vosticwmal laied F; - Chrreni DRE6 Wiy 10823 7 0% 1335
Transfers — County Development - - A - 3631 |

Buadpetary Amendments 7T 82335 935 95 1% -

Capiital - 0 - -

Mimistries, Apencies & Counties - = T . -
Transfers fo Non-Governmental Qrganizgiions 1,787 L3331 | 4683 i % 104
To Edueation & Emperwerment Relaied Enhnes - Current 1.574.9 16173 55183 i2 3% L]
Tio Meaith Reloted Entities-urrent M3 58 9500 £ 4% 5

Capital - - - -
Transfers in Private Enmiifies [110] 7528 14205 72 10% 4,997
Tio Eeducatiom Pelated Entines - Current - 0 o ]
Tio Health Reloted Entities - Current SILG AN 1125.0 3 1% 150
To Sports Reloted Entities 204 3 Jg4 1] (% 130
Tio Other Private Entities N4 i) 18 fl 1% 15
| Caapital 1148 1837 1424 68 T ix

14. Capital Expenditure EY2019/20

Expenses incurred on Non-Financial Assets amouated to US$0.50. This amovat was spend toward
building of stroctures US$H0.30 million, the acquisition of other machinery, fumitire & Transport
equipment which amounted to US$0.15, ICT Infrastructure US50.02 million and Other Fixed Asset of

US50.03 million FY19/20.
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Table 16 - Note 14 Capital Expenditures as af June 30, 2020

Actuals  Revised Budger  Approved Varince  Percemoge  Acmals

Tide FY19/20 FYivm Budeer FFI®N (detual vs. Alloomerd  Farumee  FYI819

Comparaxive dmafysis by Evemoniv (Towificatem 58 g s ydls s g LS % DS me”

Non-Frnomeial dszets 499 7 1,208 7 29,118 1 ne 38.69% 26,899

Non-produced A mefs - - - . L -

Land - - - - - -
Fived Assets 499 3 12087 29,119 1 g W% 26899
Fuildimgrs and Simctures 208 M0 = U 1% 15034
Muachinery, Furniture & Tnons. 15310 034 1975 151 il (] ILNT
ICT Infrastructure 113 728 4.0 Al il 480
{(Mther Fized Assets 252 13123 288576 42

15. Interest and Loan Bepavment

Domestic debt Repayment in FY19/20 of US$35.2 million comprises mainly of Commercial Loans
repayment US%26.2 mullion Governments Loans US$E.8 million as well as Miscellaneons which
accounted for USS0.2 million for the financial vear under review.

Table 17 - Note 15a Interest & Loan Repayment: Domestic Debt as at June 30, 2020

Acials Revised Budper Approved Varmeree Percenmge  Actunly
Tie FFI%M FFI920 Budget FYI%20 (detual vs. Alpomend  Varmee — FFI809
Comparatiy Amafysiv fiy Ecomomic (asificadon D50 LSS g U535 g 53 0ag" . D550
Dhamesar Linhiites 350584 35,3654 358458 207 0.59% 7652
Government Loans 87781 15,3022 15,6521 6324 |  4led% =
Crovermment Logns 87781 153022 156522 63 42 64% =
Commercial Loans 26,1799 195632 19,9086 6317 -32% 7652
Commercial Loars 2817049 19 8632 19 208 4 [ -32% 7 652
Miseellaneows Accounys Payable 20008 .8 850 0% -
Compensaiion Crdered by Courts 2La 200 3850 0%

Total payment for Foretgn Liabilities for FY 201920 amounted T7S318.9 million Of this amount, Multi-
laterals Loans amounted to TJ5%1_24 million or 7%, Bilateral Loans amounted fo US51.43 million or 8%,
Subscriptions accounted for US34.0 nullion or 21%, while Interest Payment for External Debt amounted
to US$12.23 million or 5% for the financial vear in the Table below:
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Statement of Annual Consolidated Fund Account, FY 20192020

Table 18 - Note 150 Interest & Loan Repayment: Foreign Debr as at June 30, 2020

Aeruels Revised Budger  Approved Vertance Pereentage  Aciuals
—— FFI9 FFI9H Budpet FYIR0 (dermal ws Alsomend Variemee  FFIRA®

Comparative Analpsis by Econoesic laviifization [EETTR U o sy U5 0o % [s {17 R
Foretgn Linkilires I5avid 83199 25,0534 44 Li9% 1438
Loans LTI 1441 T2 (177 7 [331]
Mult-laterals Loans LML 11163 51080 {123) -11% 83559
Bi-lateral Loans 14305 13778 181 {33 %

{lher Logns 1 .| - | - | - | 1

Oiher Aecownss Payabie 30984 40467 YIRS i1 1%
Subscriptions & Other Payaties (Foreizn) 30084 L0467 55253 43 I% -
Tnserest 13159 FraE N 155278 553 {% 8280
Interest Fayments-External Debl 2225 13701 125279 553 4% 9250

16. Social Benefits

Other Payments as Seocial Benefit for former elected Officials of Government, Retirement of employees
and benefits for incapacitated, death and funeral expenses amounted to US$2.78 million for the financial
year FY 19/20.

Table 19 - Note 16 Social Benefits as at June 306, 2020

Acomals Revieed Budger Approved Farimnce Pereentage  Acmak
Tide FFIWN FFIO Budver FTIR0 (demol vs. Aloment) Varsgmee  FEIST9
Comparsive Andes by Eomoic lesgcaton____USYW0'__ USSOF LSS0 TSSO L
Soraal Benefme 17883 Lo%8 3 L4 & {9 -33% 1276
Sacial Securiny bemefits in Cash 27783 26883 14916 [it] -1.3% 11
Sacial Securiry benefits in Kind - - - - - -
Eimployer Sociol Security Bemefi i Cash b o]T T Tqwma| T T TTITYTTTTTTTTTW T RamE TR
Empiover Social Secunity Bewefits i Kind - - - - -

17. Advances

The amount of TTS$19.48 million is the unacquainted advances for the period ending June 30 2020
Note that advances have been suspended in FY 2021 with the exception of LRA and the National Road
Fund.

18. Cash at the Beginning of the Year

Cash at the beginning of the vear is reported as US30.0 million due to the recognition of the closing
balance US357 93 million in the domestic debt portfolio which resulted from negotiations with CBL.
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19. Correction of Errors

Following the closure of Financial Year 2018/2019. there was an error in the Financial Statement which
flow into the Consolidated Financial Statement for FY2019/2020. Using Section 1.5.1-1.5.2 of the Cash
Basis IPSAS 2017. the comparative information relating to ending cash balance have been restated. Cash
at the ending of the year in FY2018/2019 was US$-57.925 million as a result of the deficit incurred during
the period. However, the Government of Liberia through the Ministry of Finance and Development
Planning (MFDP) was able to secure additional revenue through domestic borrowing in amount of
US$57.925 million to cover the deficit. Cash at the Ending of the Year FY2018/2019 was Zero and as
such Cash at the beginning of year FY2019/2020 is also Zero. See below table showing initial Financial
Statement FY2019/2020 and the Restated Financial Statement FY2019/2020 after the correction of errors.

Table 20: Correction of Evrors FY19/20 vs FY18/19

Restatement Initial Statement
FY19/20 FY2018/19 FY19/20 |FY2018/19
Account Title ACTUAL Actual ACTUAL Actual
uss'oo0’ Uss'000’'
Borrowing - -
From Domestic Sources - - - -
Central Bank of Liberia (CBL) - 57,925 - -
Total Receipts - 57,925 - -
Adjusted Receipts 536,543 340,309 336,543 | 482,384
Toral payments 518,475 518,004 318,475 | 518,004
Increase/{Decrease) in Cash and Cash Equivalents 158,069 22,305 18,069 (35,620)
Cash at the beginning of the Year - (22,305) - i22,303)
Foreion Currvency translation Difference 24.92 - 24.92
Ending Cash as at June 30th 18,093 - 18,093 (37,925)
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SUPPLEMENTARYDISCLOSURES
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Table 21a —Statement af Financial Performance for the Financial Year ended June 30, 2020

Currency As at Az at
Heldin  Jume 30th,  June 30th, Change in Cazh

Account Title UsD 020 1019 Balance
CASH US S"000 USs 5000 US 5'000
GOL GENERAL REVENUE ACCOUNT #1- USD UsD - 745 745
GOL GENERAL REVENUE ACCOUNT #2-1D LED - 418) (418)
GOL GENERAL OPERATION ACCOUNT=21-USD UsD 27 (12 963) (131900
GOL GENERAL OPERATION ACCOUNTZ2- LD LED 351 (8.233) (8.584)
CIVIL SERVANTS-GOL PAYROLL ACCOUNT #1- USD |USD 103 -
CIVIL SERVANTS-GOL PAYROLL ACCOUNT #2- 1D ILRD 76 (4413 (517)
CIVIL SERVANTS-GOL PENSION ACCOUNT #2- 1D |LRD 7 -
TOTAL CASH IUSD 769 (21,307) (21,961)
ADD: INVESTMENT IUSD 287996 28T 986 -
TOTAL CASH AND CASH EQUIVALENT 288,763 2656589 (21.961)

The table below presents financial performance which talees out receipts and expenditures that are not related
to Government operations. In addition to the adjustments below, this includes removing Ecowas Trade Levy
US$3.307 million from Revenue as well as $41.8m of principle repayment from expenditure from overall

performance.
Table 21t - Cash and Cash Eq

1valent Held by the Government as at 30th June 2020

STATEMENT QF FINANCIAT PERFORMANCE (CONSOQITDATED FUNDNFOR THE

FINANCIAY PERIOD ENDED FIUWE F0TH, 2028

. - Acrrals Acrmals
Acconnr Tirle MNare EFIaa8 YIS0
SRETFENLE L% S'000 LTS 5000
Teoe Revermuaes [ EFT ETFF
MNepn=Teoe Revermies 4 H3 IIT S Pl e k)
Fooferrraal Assisfance = Crraris fa fr F00 5 F2 a5
X Rrer Reverne 3 Ll S7 OS5
Fendor SharesAsyvorda Ooarme. 7, Tkl 3
e irrgre et Rev omie - -
e LA L RET ENT L 22 oled Z2E Ol8 |
LZAPENSESS
Empioyee cosis R = R P B[P
Crororcdy cmnad xervices consunredd FI3 2R3 8 &, S5
Censnama gt fon of property, plarr & egriiparenes EEEE =, HENS
ﬂcr{:’.‘.‘r oy e g 12225 9 o 280
Transfers o other Endifies FF O30 5 45 385
Seacical benefits 2 TRE 3 i 276
Limacguirfed Aodvances Fo FRxF 0 4§ Fe
Foreign exchoange fosses fgains) =
Tecal Expenzcs 47E ST o] "o3
: vicics -y 2222
Firrommce coxes
Lovsswes of casf ol
FProceeds on disposal of properiyv, plant and eguipments
Fox frororrcdfmerry ffems
AT IS TS A e T S R R R Fo R S-S el
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Table 22 — Statement of Cash Position as at 30% June 2020

As at As at
Account Title June 30, 2020 June 30, 2019
FINANCIAL ASSETS uss 000 | Uss 000
Cash and Cash Equivalents 769 | (21,307)
Investments 287,996 | 287,996
TOTAL ASSETS 288,765 | 266,689
i
FINANCIAL LIABILITIES |
|
CURRENT LIABILITIES |
Current Portion of External Public Debts - 23,207
Current Portion of Domestic Public Debts - 6,793
TOTAL CURRENT LIABILITIES - | 30,000
i
LONG TERM LIABILITIES |
External Public Debts 914,103 850,845
Domestic Public Debts 594,133 319,618
TOTOAL LONG TERM LIABILITIES 1,508,235 | 1,170,463
i
TOTAL LIABILITIES 1,508,235 | 1,200,463
|
TOTAL NET ASSET/EQUITY (1,219,470) (933, 774)

Table 23 — Statement of Changes in Net Assets/Equity as at 30the June 2020

As at As at
30-Jun-20 30-Jun-19
CHANGES IN NET ASSET/EQUITY USs 5'000 USs 5'000 _
‘Beginning Equity July 1, 2017/18 852,562 533,333
Acquisition of new borrowing 20,453 54,925 \
Net Surplus 56,589 (23,692)
Reserves/Accumulated Surpluses in SOEs 287,996 287,996
Ending Equity, June 30, 2018 1,217,601 852,562
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Table 24 — FY1920 I R4 Yearly Reconciliation Table

NATIONAL REVENLIE ACCOUNTING AND REPORTING SECTION
MONROVIA, LIBERIA
WTD RECORCILIATION

JULY 1, 2015 JUNE 30, A0

COMPLETED DATE

REWEMLE COLLECTION THROUGH D2L WINDOWS - FRONT ERD [IN TAS| A133E9314 | 34 774,789,763

TRANSITORY AOCOUNT: Direct Transfer Aezounts Commercial Banks (N TAS)
TRANSITORY ACCOUNT: Rural Trassitony Aomoents [ommercial Banks. |IN TiS)

TOTAL REVERLUE BECEIFT PECORDED 1M TAS A5 AT JUKE 33, 1020 A133E 918 D474, TES,TEE

Direct trensier in Transit foTAS

Percant of Colections IUED Vi L0|
Lesss: Vendeor Shares
Leax: Revarnal

TS RECOSD AFTER DISECT THAMSFES BN TRANGIT ENTEY | 413389914 | 34, 724,7539,704
Th 5%
343,166 73,152,758

Less: Reversal ASFCUDA LSO CONVERTION ,11,595

RET REVERLE CDLLECTED 3E0333,158 45700

Adt dayouda LED medit valee
hdd: [RECOMTILABLE [TEMY COWID 35 CRISE ALDOUNT TO REVENUE AQCDUNT

b,338 901 512

REVENUE ADIUSTED BALANCE WBOIKAST  30,W1 508521

303,510,881

31,955,148.25

536,543,351 1

107 331, 58, TO0LES

CBL BOOK (CBL Bank Staiemenix)
iGznzral Revesue Accousts Balance as at JUME 30, 2020

Add: Deposit In Transit Transactions

MOTOR VEHICLE LICENSE PLATES [ International Bank Liberia Limiked - BLL
TECHRO BRAIN - DRIVER LICENSE |International Bank Liberia Lid.|

FESIDENT PERMIT FEES [ Liberiz Bark for Dewelopment 2nd |meestment)
LB PERMAIT FEES |Lieria Bark fier Development 2nd reesiment)
ECWAS WORK PERMIT FEES [Liberiz Bank for Development and Investment]

ECDAWAS PASSPOETS FEES |Infernetional Bank Uberia Limied| 12,081,311 14318575
|Depmltlnnuntuemeshiqu[:nmmda Banks) 12,081,311 51918475

ek TRARSAZTION IM TRAMSIT - RUBAL ALDDUNTE | commendal Bk
ek TRANSAZTION IM TRANSIT - DIRECT TRANSFER |Commerrial Bank|
Depesit in Tramsit Direct Trareder Acoounts (Cemmendal Banks)

DEPOSIT IN TRAKST UNDER 051

TOTAL CASH DEPOSIT IN REVENUE ACCOUNKT AFTER DEFSIT N TRAKSIT (LEARANCE 11,8131 M I135T5

Lesis: Reconcling Hems | ORher credit on Rewenue Aocounts

M2, 321

ADJUSTED CBL Balarce {Consabéated Accourt Ttal Phus Total Deposit ie Trarid) S [17EI54]

14,737, m0an

3,74, 636

10,903,335
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Table 25 —FY1920 CBL and LR A4 Consolidated Revenue Accounts Reconciliation

CBL / LRA CONSOLIDATED REVENUE ACCOUNTS RECONCILIATION
July 1,2019 - June 30, 2020 EXCHANGE RATE
198.4
CBL BOOK UsD LD
|E0n50||'dated Accounts Balance 368,244,842 31,209,337,167  575,549,968.61
LESS:
Revenue from other periods - 742747221 3,743,685.59
ADD:
Deposit in Transit 12,091,311 524918675  14,737,070.90
Consolidated Accounts Adjusted Balance 380,336,153  30,991,508,621 536,543,353.92
LRA BOOK USD LRD
Gross Revenue Collection 418,889,914 24,724,789,768  543,510,830.60
LESS:
Deduction Transactions / asycuda conv and Vendor shares 38,553,761 73,182,758 38922,625.93
380,336,153 24,651,607,010  504,588,204.67
Add:
ASYCUDA CONV. - 6,339,901,612  31,955,149.25
LRA Adjusted Balance 380,336,153  30,991,508,621 536,543,353.92
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Appendix 1- Detailed Comparative Analysis of Actual Payment Made as at June 30™, 2020

Approved

Variance

Unreconciled Transactions

o] Revised Budaet Budget (Actual vs. Perce‘ntaue i
FY19/20 Variance FY18/19
ACCOUNT TITLE FY159/20 FY19/20 Allotment)
uss Uss uUss uss % uss

Public Administration 189,492.15 196,250.31 183,657.44 6,758.2 3% 193,475
National Legislature 44,890.12 45,599,69 35,287.32 709.6 2% 51,973
Ministry of State for Presidential Affairs 9,541.91 10,031.07 8,740.11 489.2 5% 16,895
Office of Vice President 2,428.17 2,383.07 2,037.25 (45.1) 2% 2,347
Civil Service Agency 19,065.16 18,757.53 21,697.92 (307.6) 209 20,342
General Services Agency 1,693.29 1,664.88 1,796.64 (28.4) gl 74 1,550
Ministry of Information, Culture & Tourism 2417.75 2,402.38 2137.25 (15.4) -1% 2,819
Ministry of Foreign Affairs 15,137.26 15113.42 14,690.71 {23.8) 0% 14,975
Liberia Institute for Public Administration 868.18 965.73 592.81 97.5 10% 1,110
Liberia Institute of Statistics and Geo-Information Services 1,714.23 1,472.25 2,772.69 (242.0) -16% 3,234
Bureau of State Enterprises 94.91 93.29 119.28 (1.6) -2% 129
Ministry of Finance and Development Planning 78,567.48 84,240.77 78,446.49 5673.3 5510% 61,004
Liberian Revenue Authority 12,940.99 13,386.38 15,090.22 445.4 16,811
Board of Tax Appeals 102.26 102.96 207.15 0.7 237
System Control = = = - =
National Food Assistance Agency 30.45 36.88 41.62 6.4 50
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Actuals ) Approved Variance Percentaae Actuals
FY19/20 Revised Budget Budget (Actual vs. Variance FY18/19
ACCOUNT TITLE FY19/20 FY19/20 Allotment)
uUss uUss uUss uss % uUss

Municipal Government 12,820.33 12,511.66 21,031.87 (308.7) 2% 17,203
Ministry of Internal Affairs 7.042.53 6,462.16 14,180.81 (580.4) -9%5 10,552
National Council of Chiefs and Elders 278.37 289.72 372.41 11.3 494 478
National Identification Registry 806.52 824.44 697.42 17.9 294 &40
National Disaster Management Agency 581.34 562.45 825.84 (18.9) -3% 1,004
Monrovia City Corporation 2,851.14 3,006.70 3,335.59 155.6 59, 3,568
Paynesville City Corporation 1,260.42 1,366.20 1,619.80 105.8 8% 961

Actuals ) e Variance Percentage Actuals

FY19/20 Revised Budget Budget {Actual vs. Varionce FY18/19

ACCOUNT TITLE FY15/20 FY19/20 Allotment)
uss uss uss uss % uss

Transparency and Accountabilit 18,172.94 20,717.20 19,789.81 2,544.3 12% 23,020
General Auditing Commission 3,372.45 4,233.15 4,452.99 860.7 20% 4671
National Elections Commission 5 675.80 6,483.30 4,782.41 807.5 12% 6,339
Governance Commission 823.34 1,029.17 1,240.37 205.8 20% 1,678
Public Procurement and Concessions Commission 635.70 835.21 B882.55 199.5 24% 1,046
Centre for National Documents, Records and Archives 513.20 438.41 796.78 {74.8) -17% 527
Liberia Anti-Corruption Commission 1,055.30 1,334.78 1,359.32 279.5 21% 1,239
Independent Information Commission 207.52 229.74 260.80 222 1025 346
Liberia Land Authority 1,663.60 1,645.22 1,582.70 (18.4) 1% 1,819
Internal Audit Agency 3,019.47 3,203.50 3,569.25 184.0 6% 4,318
Financial Intelligence Unit 766.52 820.94 460.72 54.4 7% 621
Liberia Extractive Industries Initiative (LEITI) 440.02 463.77 401.93 (440.0) -95% 417
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ACUCLS 1 cdbudaet  Buduer (Actaalvs,  PErCCntaGe  Actuals
FY19/20 Variance FY18/19
ACCOUNTTITLE FY19/20 FY19/20 Allotment)
uss uss uss uss %o uss

Security and Rule of Law 84,499.34 81,932.79 76,507.79 (2,566.6) 3% 85,557
Law Reform Commission 524.73 621.55 668.60 96.8 16% 786
Judiciary 13,938.49 14,589.31 17,696.50 650.8 4% 15,500
Ministry of Justice 34,245.63 34,045.33 29, 788.01 (200.3) -1% 34,188
Ministry of National Defense 13,650.17 11,686.21 12,219.45 {1,964.0) -17% 13,924
National Security Agency 13,180.93 11,454.30 7.842.75 {1,726.6) _15% 10,339
Executive Protection Services (EPS) 7, 707.50 8,055.23 6,910.97 347.7 4% 2.269
Human Rights Commission 758.70 990,60 960.96 231.9 23% 18
Liberia National Commision on Small Arms 493.19 490.25 420.56 (2.9) -1% 633

Actuals S i Percentaae Actuals

FY19/20 Revised Budget Budget {Actual vs. Voriance FY18/19

ACCOUNT TITLE FY19/20 FY19/20 Allotment)
uss uss uss uss % uss

Health 89,734.20 90,839.23 76,376.73 1,105.0 1% 61,809

National Water Sanitation and Hygience Commission 791.11 807.16 707.82 16.0 2%, -
Ministry of Health and Social Welfare 70,299.52 70,884.50 60,489.67 585.0 1% 46,206
John F Kennedy Medical Centre 507299 6,203.89 5,645.45 1,130.9 18% 4,801
Phebe Hospital 1,031.42 1,246.61 1,592.56 215.2 185% 1,605
Liberia Board of Nursery and Midwifery 87.62 116.32 147.75 28.7 18% 149
Liberia Pharmacy Board 152.31 160.36 235.71 8.1 424 107
Liberia Medical and Dental Council 185.02 184.23 258.13 {0.8) 024 280
Liberia College of Physicians and Surgeons 1,229.80 1,340.27 1,371.18 110.5 129 1,563
Liberia Medicines and Health Products Regulatory Authority 821.36 899.37 450.80 78.0 225 621
National Aids Commission 650.05 663.13 714.68 1,792.2 73% 670
Jackson F Doe Hospital 2,411.38 2,442.29 2,.576.27 3,479.7 592 2,353
National Publich Health Institute - Liberia 7,001.62 5,891.09 2,186.71 (7,001.6) - 3,454
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Actuals Approved Variance Percentage Actuals
Revised Budget ~ Budget (Actual vs. .
FY19/20 Variance FY18/19
ACCOUNT TITLE FY19/20 FY19/20 Allotment)
Uss Uss Uss Uss % Uss

Social Development Services 6,595.37 6,845.14 10,439.44 249.8 4% 10,567
Ministry of Youth & Sports 2,955.18 2,991.16 2879.37 36.0 1% 4,847
Liberian Refugee Repatriation and Resettlement 547.69 491.94 627.14 (55.8) -11% 580
National Commission on Disabilities 198.80 199.40 254.36 0.6 0% 222
National Veterans Bureau 158.34 197.42 360.91 39.1 20% 34
Liberia Agency for Community Empowerment 1,301.70 1,507.38 422853 205.7 14% 2,459
Ministry of Gender, Children and Social Protection 1,433.66 1,457.85 2,089.14 242 2% 2,115
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Actuals Aporoved Variance Percentage Actuals
FY19/20 Revised Budaet Budget (Actual vs. Variance FY18/19
ACCOUNT TITLE FY19/20 FY19/20 Allotment)
uss uss uss uss % uss

Education 68,885.40 70,477.40 81,557.13 1,592.0 2% 69,571
Ministry of Education 37,487.79 38,022.28 43,307.10 534.5 1% 32,135
University af Liberia 15,807.35 16,602.84 15,860.15 795.5 3% 16,413
Monrovia Consolidated School System 4,130.69 3,729.10 4,494.76 (401.6) -11% 3,861
Booker Washington Institute 1,157.12 1,162.85 1,974.56 57 0% 1,704
Cuttington University College - 300.00 - 217
National Cemmission on Higher Education 189.37 230.85 294.53 41.5 18% 348
William Tubman University 3,788.88 4,035.96 4,029.74 247.1 6% 4,968
West African Examination Council 662.85 673.46 3,071.46 10.6 2% 2,683
Agricultural and Industrial Training Bureau 142.94 155.42 295.29 125 8% 265
Zorzor Rural Teacher Training Institute (ZRTTI) 381.16 405.02 597.03 23.9 6% 522
Webbo Rural Teacher Training Institute 257.88 274.62 484.23 16.7 6% 589
Kakata Rural Teacher Training Institute 560.75 613.57 848.07 52.8 9% 838
Bassa County Community College 470.65 52958 741.60 58.9 11% 570
Bomi County Community College 428.94 461.18 522.13 32.2 7% 450
Nimba Community College 732.47 851.85 1,129.40 119.4 14% 1,082
Lofa Community College 634.39 730.89 822,13 96.5 13% 706
Bong Community College 836.65 725.24 841.57 (469.0) -128% 841
Grand Gedeh County Community College 329.73 367.69 476.48 52.8 14% 494
Harbel College 361.93 382.52 564.93 24.6 6% 515
Grand Kru Community College 133.10 135.90 300.00 (133.1) - -
Sinoe County Community College 390.75 386.56 601.98 (390.8) - 330.0
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Approved

Variance

Actuals . Percentage Actuals
FY19/20 Revised Budget Budget {Actual vs. Voriance FY18/19
ACCOUNT TITLE FY19/20 FY19/20 Allotment)
uss uss uss Uss % uss

Energy and Environment 13,732.00 15,440.60 11,474.58 1,708.6 11% 12 756
Environmental Protection Agency 1,055.82 1,290.76 1,267.63 234.9 18% 1,380
National Water, Sanitation & Hygine Commission 602
Forestry Training Institute 192.07 184.82 315.45 (7.3) 4% 276
Forestry Development Authority 2,371.21 2,448.49 3,254.65 77.3 3% 3,562
Liberia Water and Sewer Corporation 1,978.43 2,010.40 521.31 32.0 2% 765
Liberia Electricity Corporation {LEC) 6,311.56 7,713.10 3,600.00 1,401.5 18% 4,099
Ministry of Mines and Energy 1,669.22 1,603.95 2.346.07 (65.3) 4% 1,806
Rural Renewable Energy Agency (RREA) 153.69 189.09 169.48 35.4 19% 266

Actuals o A::;oz:d f:c‘:”::‘z Percentage  Actuals

FY19/20 : a a YaIVS-  Variance  FY18/19
ACCOUNTTITLE FY19/20 FY19/20 Allotment)
Uss Uss uss Uss % Uss

Agriculture 4,204.25 4,413.09 5,708.75 208.8 18% 5382
Liberia Agricultural Commodity Regulatory Authority 298.09 301.94 347.00 3.8 1% 550
Ministry of Agriculture 2,491.59 2,494.12 3,517.34 2.5 0% 2,490
Cooperative Development Agency 293.80 288.15 206.94 (5.6) -2% 351
Central Agricultural Research Center 1,071.09 1,278.08 1,512.66 207.0 16% 1,834
Rubber Development Fund Incarporated (RDFI) 49.69 50.81 124.82 1.1 2% 156
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Actuals il b Percentage Actuals
FY19/20 Revised Budaet Budaet (Actual vs. Variance FY18/19
ACCOUNT TITLE FY19/20 FY19/20 Allotment)
uss uss uss uss E uss

Infrastructure and Basic Services 23,056.89 11,130.91 33,247.52 (11,926.0) -107% 32,070
Liberia Broadcasting System 1,001.80 1,032.75 1,008.17 30.9 3% 740
National Housing Authority 448.04 476.47 848.88 28.4 6% 1,366
Ministry of Post and Telecommunications 1,450.54 1,258.15 1,592.38 (192.4) -13% 1,738
Ministry of Transport 1,789.40 1,754.40 1,791.64 {35.0) 2% 2,419
Ministry of Public Works 15,351.27 3,531.87 25,751.50 {11,819.4) -333% 23,477
National Transit Authority {(NTA) 1,472.71 1,504.68 1,845.71 32.0 2% 1,604
National Housing and Savings Bank 50.50 55.99 70.42 1,466.1 Q72 117
Liberia Airport Authority (LAA) 1,492.52 1,516.61 338.82 24.1 2% 608

Actuals Bt red ikt A::;;:d f:;j::f:. Percentaae Actuals

ACCOUNT TITLE dior FY19/20 FY19/20 Allotment) Variance g

uss uss uUss uss % uUss
Industry and Commerce 7,282.02 7.442.13 6,116.36 160.1 2% 6,594
National Investment Commission 720.78 786.77 1,111.82 66.0 89 1,052
Ministry of Commerce and Industry 3,875.63 3,844.71 1,765.38 (30.9) -1% 1,750
Ministry of Labour 1,363.66 1,440.30 1,586.53 76.6 59 1,819
Liberia Industrial Free Zone Authority 20.12 21.85 26.64 1.7 feg 49
National Insurance Corporation of Liberia 148.15 150.73 143.21 2.6 2% 136
National Lottery 159.40 207.67 256.30 48.3 239 248
Bureau of Concessions 760.97 728.18 971.02 {32.8) -3% 1,175
Liberia Intellectual Property Office 233.31 261.92 255.47 28.6 11% 364
GRAND TOTAL 518,474.89 518,000.46 525,907.42 (474.4) 0% 518,004
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Appendix 2- Statement of Outstanding Public Debt as at June 30 2020

TOTAL DOMESTIC PUBLIC DEBTS

FEM EMN - X A TERA E OFE © S TAMND il B DEBTS A A . E F020
Outstanding Borrowing during the Loan Repmit. Forex./Other Interest
DETAILS Cur. Balance year during the year Adj. Outstanding Balance Payments
sy Juby 1, 20159 Jume 30, 2020 FY 2019/30
EXTERMNAL PUBLIC DEBTS
| FMAULTILATERAL LOAMNS
| WORLD BAMK GROUP DR A2a, 299, 199 D5, E3, 566 s19, Faz, 7eo || 2,890,411
| 1raF = D I 1,857 973
| afDB GROUP usD 143, 8B5S, 177 17,086,050 1E0, S0, 231 ||
| BADEA usD 27,500,610 (] AT, 061 27,173,549 | 195, 101
| "FaD = D 17, 410,92F 1,323 3459 18, 734,270 | 139,602
| oFiD uso 11,834, 1549 FAR2 O92 ARG, OO0 12,179,846 | a5 o
EUSEIB EUR 55,429, TS0 3.519.823 52,909, 928 FED 322
ECOWAS EBID [N N 2,059 466 130,453 1,928,973 1G0, 261
A E 1. s 11, 203, 00 &, 700,560 5. 501, 3480 495 238
Total MMultilateral Loans GE3. 388 273 125, B7HE, OG22 9,115,437 - B0, 150, 858 5,623,794
BILATERAL LEOAMNS
A) PARIS CLUB
FRAMCE
Total Parizs Club Loans - - - - - -
B) NOMN PARIS CLUB
| indian Exim Bank UsD 1,350,000 1,350,000 || 24, 139
| China Exim Bank WA A9 S35 553 49,538, 553 | SAG, 587
| Taiwan Restructured Loan usD 2SO0, OO0 1, SO0, OO0 1, 300, 000 || B3 FTE2
(= TLT-Y Y A, 544,039 4,844,039 |
| EumaraaT WD 18,987,109 S2E. 37T 19,915,486 || 158,046
SaUD ARABLA SaR 25,498, 576 405, 132 365,903, 708 554, 044
Total Non Paris Club Loans 113, 918, 277 1,333, 509 A, 00, CHOMO - 113, 951, 785 1,325,538
Total Bilateral Loans 113, 918 277 1333 509 A, 300, OO - 113, 551, 785 1,325,538
COMMERCIAL DEBTS
Dther external debts{Subscriptions & RI| UsD
Supplicrs Credits uso
Total Commearcial Debts
OTA AL P = DEE = OHE 0 = D2, &8 Do
FEREN = AR A TENMEM OF O STAMND P B DEBTS A A . E 2018
Outstanding Borrowing during the Loan Reprmt. Forex.  Other Interest
DETAILS Cur. Balance A1 during the year Adj. Dutstanding Balance Paymants
| (WETEY Juby 1, 2019 Jume 2O, ZOZO0 | Fv 2o019/20
DOMESTIC PUBLIC DEBTS I
I Other General Government WUnits I
| Central Bank of Liberia (CBL) Loans I
| Central Bank of Liberia (CBL) Capital Not] UsD 5,593,433 (65,953, 433) I 157,185
Central Bank of Liberia (CBL) Long Term uso 238 FTE7. 8930 (238, 767, . 8950) 215,173
Central Bank of Liberia (CBL) Long Term LR 9,218, 062 (9. 218 OG2) 54, 023
I1PAF Credit Facility SR A SO0, DO
Central Bank of Liberia (CBL) REC Loans | USD SRS, aE2, 8Os FS00, 750
Total Central Bank of Liberia (CBL) Loans 302, 870, 385 - - AET, 482 838 8,527,130
Dther Domestic Public Doebts
I CBL Infrastructurs Loan s I
| T-Bills LRy I
| T-Bonds LR I A GAZ 1833
| Court Debts & others (MASSCORP/Srime] USD 53, 909,005 A, 1EA, OO0 B0, FA45 005 | 189 S58
| Prommisory Notes uso G5,222 2548 9,317,465 55,904,789 | 2,608 8953
Discretionary uUsio BHOO, OO0
Other Domestic Public Debts iiS, 131, 35S - 12,481,465 - LS, G35, Fod 8,240,934
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GOVEENMENT OF LIBERIA

Statement of Annual Consolidated Fund Account, FY 20192020

REPORT OF THE COMPTROLLER AND ACCOUNTANT GENERALR.L

1. Introduction

This Beport provides comumentary and analyses of the cash receipts, payments, and (financial
performance) of the Consclidated Fund of the Government of Liberia for the Financial Year Ended
June 30%, 2020.

The accompanying Anmual Consolidated Fund Account provides usefil information on the

Government’s financial performance for the financial vear ended June 30%, 2020 and of its financial
position as at that date.

The Anmual Consclidated Fund Account of the Government of Liberia for the Financial Year Ended
June 30®, 2020 has been prepared in accordance with Section 37 of the Amended and Restated PFM
Act of 2009 and its attendant Regulation L12. Furthermore, this Third Annwal Censeclidated Fund
Account has been prepared in compliance with Cash Basis IPSAS adopted by the Government. The
Cash Basis IPSAS was introduced by Gol o FY09/10 to be used for the preparation of finaneial
statements of applicable institutions for the Financial Year July 1, 2009 — June 30%, 2010 and onwards.

1. Summary

Table 20 shows a snapshot of the financial performance of the Consolidated Fund for the financial
vear ended June 30th, 2020 and the closing financial position as compared to the same period of the
previous fiscal year. Total Revenue generated, excluding Ecowas Trade Levy of US$3.31 million and
Vender Shares/Asycuda Conversion loss of US$7.36 leaving Operational Revenue amounting to
US$533.23 million. Total Operating expenses excluding Loan Repayment of US$41.83 million
amounted to US$476.65 million.

Table 26- Financial Performance FY 1320 vs. FY 1819

Actual Actual
Account Title FY2019/20  FY2018/15  Change Varmance

LS 5000 s S'900 s §'000 %
Operational Revemus 5332363 535,026 (£ 783 -1%
Opersfonal Expenses 476 646.9 501,793 (23, 148) %
Surpilusfdeticit) from Operating Acovites 56,589.4 34,2330 22356 F5%
Mer SorplosfDerficit) for rhe Year 56,5894 JL2ITE 2235684 g5a
Total Assets 288 765.2 266,689.0 22 076 8%
Tofs/ Liabilities (1.508235.3) | (1.200 463.0) (307 773) 26%
Net AssetsEgquity (278 470.7) (B33 774.0) (285 £38) 3%

3. The FY1%2020 National Budget

In accordance with Section 8.1 of the Amended and Eestated PFM Act of 2000, the FY2019/20
Approved Budget formmlation and implementation 13 i its eight vear of the third Medimm Term

Expenditore Framework (MTEF).
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Under the Medium Term Expenditure Framework. notwithstanding, the National Budget for the
government programs and expenditure will be approved annually as per the constitution of the
Republic.

The total estimated budget for the Fiscal Year 19/2020, beginning July 1. 2019 and ending June 30,
2020, which was tailored after the MTEF, 1s in the amount 0ofL.$109.435.98 billion or an equivalent
of US$525.91 million against revenue projection of the same amount to reflect Cash Basis Budget,
while the revised budget 1s in the amount of US$518.0 million with a variance of US$7.9 million. The
conversion from LRD to USD was at the average exchange rate of L$208.09 to US$1.00 provided by
Central Bank of Liberia consistent with statute. This exchange rate was used for the first quarter (Tuly
1 to September 30, 2019) immediately after the passage of the Budget. Payments during the year shall
however be made at the market exchange rate as of the last day of the previous month as published
by the Central Bank of Liberia.

4. Revenue Estimates for FY2019/2020

The amount of US$525.1 million 1s projected as total revenue for FY19/20 and the revised budget
US$518 mullion, broken down as follow: tax revenue of US$313.25 million or 60.37%: non- tax
revenue of US$82.25 million or 15.85%: external grants of US$11.41 million or 2.20% of the resource
envelope and borrowing of US$112 million or 21.58% as shown in the table below

Table 27 - Revenue Summary FY 19/20

Revenue Sources

Revised Budget

Original Budget |Composition

Grant Total Revenue 518.91 525.9 100.00%
Core Revenue 518.91 525.9 100.00%
Contingent Revenue - 0.00%
Current Domestic Revenue 395.5 465.1 88.44%
Tax Revenue 313.25 377.90 71.86%
Non-Tax Revenue 82.25 87.20 16.58%
Contingent Revenue - 0.00%
External Revenue 123.41 60.80 11.56%
Grants 11.41 20.80 3.96%
Loans 112.00 40.00 7.61%
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Figure 1 - Primary Sources of Revenne FY 1920

Composition of Revenue Source FY19/20 Revised against
Original
40000
350.00
300.00
250.00
200000
150.00
100.00

Tax Revenue Non-Tax Revenue Contingent Grants Loans
Revenue

. evise Original

5. FYIN9MEXPENDITURE

Total projected expenditure for FY19/20 is US$525.91 million which was revized to US$518 million.
This corresponds to the total revemue forecast in adherence to the principle of balanced budget.
Expenditure is subdivided into two main categories: recurrent expenditure of 1755489 89 or 93% and
revised of US$445.82 or 86%; and public sector investment expenditure of US$36.02 million or 7%
million and a revised of US$74.2 or 14%,.

Fignure 2 - FY 1920 and FY 1819 Revised Budgets

w FY2018/20 ./ FY2018/19

US4 millign

SR EEE

— |

RECURRENT PSIP
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6. Budgeted Expenditure FY2019/20

The total revised estimated appropriation for FY19/20 was US$518 muillion. This corresponds to the
total revenue forecast in adherence to the principle of balanced budget and in accordance with the
provisions of the PFM Act. 2009, section 2 (C) and its attendant Regulations.

Recurrent expenditure is the amount appropriated to cover the operational expenditures related to the
routine functions of the government. In FY'19/20, total amount for recurrent expenditure 1s projected
for US$445.82 million. It is distributed as follows:

Compensation of Employees: Total allocation for this category of expenditure 1s US$298 nullion,
constituting 58% of recurrent expenditure. This 1s a 5% decrease compare to FY18/19 allocation of
$317.1 million. The decrease 1s as the result of the salary harmonization across government ministries
and agencies.

Goods & Services: An aggregate amount of $72.20 million has been allocated for Goods & Services.
This amount accounts for 15% of recurrent expenditure. Comparatively, this indicates about 21%
decrease from the FY18/19 recast appropriation of $91.8 million. Given the fiscal constraints, a
number of austerity measures were taken to reduce the total allocation for Goods and Services. thus
increasing the fiscal space for the allocation for public investment projects.

Grants: Total allocation for Grants 1s US$57.53 mullion. representing 12% of total recurrent
expenditure. This indicates a 0.1% increase from US$43.61 mullion approved in FY18/19 recast
budget.

Non-Financial Asset: The total recurrent allocation for Non-Financial Assets 1s US$0.22 million or
0.05% of recurrent expenditure. This category of expenditure will cover the cost of machinery
equipment for routine public works such as in- year road maintenance.

Social Benefits: Estimated at US$1.49, this expenditure category constitutes 0.30% of recurrent
expenditure.

Public Debt: Total debt repayment for FY19/20 is estimated at US$54.7 million, of which US$35.37
million 1s for Domestic Liabilities and US$19.32 million is for Foreign Liabilities.

Subsidy: The amount of US$0.43 million or 0.09% is the expenditure estimate for subsidy. It will go
towards complementing the efforts of the private sector in providing basic social services to the
population in the Social Development. Education and Health sectors respectively. as indicated in
Figure 3 below.
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Fignre 3 - Components of Recurrent Budget Expenditure FY 1920

COMPONENTS OF RECURRENT EXPENDITURE

Public Debt Subsidy
Mon-Financial 129 0%

Euciﬂlﬂ.‘@ine fit

Grants
12%

Goods & Se
15%

7. Public Sector Investment Plan (PSIP) FY2019/20 as Budgeted

Projection for public investment appropriated at US$36.0 million constitute 7% and the revised at
US$74.2 million or 14% of the total expenditure portfolio. The revised budget shows an increase from
the original of US$38.18 or 51% due to the funds allocated for the COVID-19 fight. This shows a
15.5% increase in PSIP compare to allocation of US$38.7 million The US$74.2 million was
earmarked for the COVID-19 tesponse in the Health Sector, road maintenance and rehabilitation
wotks, the provision of water and electricity during the COVID period as well as providing security
during the state of emergency. and funds toward the 2020 Senatorial. These interventions helped to
stimulate the economy and boost domestic resource mobilization while facilitating quality service
delivery especially to the underprivileged.

8. Allocations of Budget by Sector

The Public Administration Sector received the highest allocation of US$189 million which is 36.55%
of total budget for FY2019/20. This reflects a 2% dectease over the FY18/19 recast appropriation of
US$193 48 million.

Parameount amongst the deliverables for this sector in this fiscal year was strengthening domestic
revenue mobilization; maintaining sustainable debt level; and advancing reforms in the public sector
to ensure a modern. professional motivated, and productive public sector workfiorce. The Naticnal

46 | Pomoting Accountability of Public Resources



AUDITOR GENERAL'S REPORT On the
Financial Statement Audit of Consolidated Fund Account
for Fiscal Period July 1 2019 - June 30, 2020

Population Census and the salary harmonization of government ministries and agencies were the two
main activities for this year.
Municipal and Local Government sector has a total allocation of US$12.82 million or 2.47% of total
expendifure in the FY2019/20 budget. This shows a 25% decrease from FY18/19 appropriation of
$17.2 nullion Top priorities in this sector are the Clean Cities project geared towards maintaining
clean actoss the country and the MCC Cheesemanburg Landfill & Urban Sanitation Project.

Transparency and Accountability Sector which constitute 3.5% of the total budget for FY19/20 has
21% decrease in its appropriation of US$4 85 million, from the recast budget of US$23 .02 million in
FY2018/19 to US$18.17 million.

The appropriation in the Security and Rule of Law Sector in FY2019/20 is US$84.5 million, a 1.1
million decrease when compared to US$83 .56 million in FY2018/19 recast budget. The net decrease
in appropriation is as a result of decrease in the national budget for FY2019/20. Top prionty m this
sector for the ensming vear 15 to provide security for the 2020 mid-term senatorial election and the
completion of the military hospital for army personnel.

The Health Sector’s appropriation in FY2019/20 is US$89.73 million, showing a US$27.93 increase
compare to the FY2018/19 appropriation of US$61.81 million Key achievements in the Health Sector
last year include the fight agamnst COVID, mncreased access to health care, the uwpgrade of equipment

and facility at JFK Hospital, the expansion and improvement of mental health services and improving
medical health services at JEK Hospital as well as the enrollment of additional doctors.

The amount of US$6.6 million appropriated for the Social Development Services Sector reflects a
US$4 million decrease over the US510.57 million in FY2018/19. Key targets in this year’s budget
include sports development programs, program for vulnerable Youth at Risk and community
Development Projects across the country.

Education Sector’s total appropriation is US$68.89 million for FY2019/20. This shows a 0.69 million
decrease from US$69 57 million in FY2018/19. The allocation accounts for 13.29% of expenditure
projection in this fiscal year. Efforts to improve the education service delivery in an effective and
efficient way remain the top focus of the sector. Additionally, the placement of teachers from the
supplementary payroll to the regular payroll and the increase in their basic salary 1s paramount in this
budget. The recruitment and placement of qualified teachers and instructional staff in the public
schools, the construction and renovation of laboratories for public schools, the provision of seating
capacities for all public schools will also be of high prionty.

Allocation for the Energy and Environment Sector for FY2019/20 is US$13.73 million, constituting
2.63% of the total budget. This amount reflects a 0.98 million increase compared to FY2018/19
appropriation of US$12.76 million.

Allocation for the Agriculture Sector for FY2019/20 is US$4.20 million or 0.81% of the budget. This
shows a 1.2 million decrease from FY2018/19 recast budget of US$5.38 million Key focus for this
sector 1s the nce value-chain development.

The total appropriation in the Infrastructure and Basic Sector 13 US$23.06 million. This shows about
9 01 million decrease compared to FY2018/19 appropriation of US$32.1 million. This constitutes §%
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of total expenditure projection. Key priorities in the sector this vear are asphalt pavement of roads,
constmction of low-cost housing units, and construction of bridges.

Industry and Commerce Sector in the amount of US$7 44 million constitute 1% of the total budget
for FY2018/19. This shows a 1 million decrease compared to FY2018/19 appropriation of US$7.1
million Key deliverables in the sector are the promotion of the domestic private sector which would
enhance the development of the domestic market for job creation, trade promotion as depicted in the
table below.

Table 28 - MTEF Budget FY19:20

Approved

ACCOUNT TITLE Budget FY19/20 Appropriation
Sector Uss D00 %
Public Administration 19525031 340225
Municipal Government 12.511.66 4 002
Transparency ond Accountability 20.717.20 3.76%
Security and Rule of Law 81,932 79 14.55%
Health 50,839.23 14.32%
Basic Social Development Services 6,845, 14 1.99%;
Education 7047740 15512
Energy and Enwvironment 15 440.60 2. 18%
Agriculture 4.413.09 1.09%
Infrastructure and Basic Services 11,130.91 6.32%
Industry and Commerce 7442.13 1.16%
Grand Total 518,000.45 100.00%

9. State-Owned Enterprises

The 20192020 summary review of the S0Es annual financial performance 1s an assessment of the sector
operations and potential risk associated with individual SOE. An analysis of each entity involves the
comparison of planned versus actual results, year on year companson with key consideration to revenne,
expenditure and or services delivery. Financial matios are also used to calculate or measure profitability,
ligquidity, turnover, and operation efficiency of the entity. Government support through direct subsidies
or guarantees to selected SOEs also serves as a key performance mdicator in assessing specific capital
mvestments and the ability of SOEs to move toward self-sustainability.

At the end of the fiscal year 20192020, aggregate SOE revemue stood at US$186.62 million; 7% over
aggregate revenue generated from the prior fiscal year 2018/2019. Accmed revenne to government for
the fiscal year is US$35.02 million or 19% of aggregate revenue. GOL share of revenme exceeded prior
year share by 25% when compared. It should be noted that accrual revemme to GOL does not account for
F.oad Fund Transfer. Net aggregate inflows at the end of the period stood at US$159 46 million; less than
1% under prior vear aggregate net inflows. Aggregate expenses for the mirror close to revenne generated
which leaves the sector with an aggregate profit of US$0.25 million.

There are sixteen S0Es that are current being tracked by SOE Unit at MEDP. The sovernment and people
ofLiberia own 100%% shares of S0Es that are being tracked. The reporting arrangement is such that S0Es

o
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are to submit periodic financial statement in accordance with the PFFM Act of 2009, Below 13 a sumimary
of SOE performance for the fiscal vear 2019/2020. However, SOE financial activities are not included
in the consolidated fiond accounts as theyuse Accrual as compared Cash Basis IPSAS.

Tahle 29 — Consolidated Annual Financial Performance for FY 20192

S0Es Consolidated Anpmal Financial Performance for FY201870
FY 200910 FY 101819 Amalysi
S0Es Consolidated Financial Performance Yroavr T
Bndeet ACTYTD ACTYID YT vs. Bodeet Change
Income Satement
Opemating Feverme 218574678 186,753,617 175204337 B3% 107
Arcrosd Fevenue to ol DT Y] (33012 335) 28,170, 708) 11052 TI5%
Subsidies Lala Ly ENEET 544045 [izi [
Gramt Dev. Parmers 1340903 4619334 [ [T
| Todal Inflows D33 T | e ™T | I60 13360 % 100
Personnel & Payroll Felated Expense §0.463,203 66, 724,060 (3,605,830 ELE 105%
(G & 5/0ther Expenses 107,547,673 62,423 424 9,139,634 58% [T
Drepreciation 20,145,181 24,355,524 22175,8246 121% 110%:
[0 BEGSE |  nEN J462T8 % 163%
[ Cap Exp (Eufity and Domar funded ) 1,135 000 LI0I0ET RN fi:509 E i
Total Expenses 198 034, 601 158 713210 158 414571 B0%5 101%:
Net ProfitLoss (1,696,919 251760 1,728,788 -15% 154
Dividend Thepesits into CEA 37547623 24 007 413 17.373,671 [+ LN
et milow TI06. 917} pic) el | BB T 55

10. External Besources

Total external resources for FY 201920 were projected at TUSS60.8 million and the revised budget
approved at TUS5123 42 million, of which TUUS%108.22 was actualized for the financial period. Of the
actueal receipt, Grant amounted to US511.41 million (AfDB US34.0 million, Eurepean Union T7556.4
million and Senegal T7S51.0 million), while Borrowing amounted to 175396 81 million (World Bank-
DA US$39.96 million. European Union-2 US$6.88 million, and Unfunded Gap (IMF) US$49.98

million

Table 30 - Comparative Analysis of External Resources as at June 30%, 2020
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- - - Fris/2o Diff: Actual S
Bccount Title ol et FYis/ao ¢ Approved Vi % of Variance Actmal
Budget Projections
GRANTS LSS oog LSS ooo” LS5 000" LSS 0o 1 LSS 0o’
Grants from Foreign Government 1,000 1,008y 5000 - o
Curent grants from France 1,000 E000 {1,00:)
Current genis from Sensgal 2,000 1,000
Indan Govemment - -
Grante From International Onganizatig 10,410 10,409 15,800 1 e
Milsnlum Challsngs Compact -
Curent granis from the Eunopean Unlon
Cumant. grams fnem oiner intemational =
:‘_:armﬁ:rs &, 2000 54647
Word Bark /IDA -
ATDB 4000 4,000 4,000
European Union 420 409 X 1 7003
Totol Recefpts 1f 430 11,409 20,800 1 o 13 650
FY19/20 Diff: Actwal
FY18/20 Revised Budget Appif:l.red 4 Vs % of Variance FY2018/19
ACTUAL FY19/20 o Actual
Account Title Budget Projections
LI5S 000" LI5S 000" LS5 000" LSS oog %
Borrowing 56812 112,000 40,000 {15 185)
From External Souwrces 85812 112 000 40,000 15 188) -14% -
World Bonk-1DA 36,955 40,000 40, 000
AfDg-2 16,000
European Uinion-2 8875 7,000
Unfunded Gap (IMF) J44 982 45, 000
From Domestic Sources - - - -
Total Receipts 96,812 112,000 40, 000 {15 155) -14% -

11. Comparative Analysis of Total Revenue receipts

Actual revenue realized in FY2019/20 against the revised budget of US3518.9 mullion was TUS$343.9
million thus resulting to an over performance of US$25 million or 5% against the revised budget of
US$518 9 million. Of the US$543 9 million collected, US$5 8 million is Vendor Shares and US$1.57
million is a loss in Asycuda conversion, US$10.68 million is revenue in transit, US$4.057 million is
FY 1920 collection posted to FY2021, while US$3 74 million is previous vear FY18/19 revenue.

Table 21 — Reconciliation between LRA Gross Revenune Collection and FY1920 Actual Cash

LEA Gross Eevenue Collection 243,913
Vendor Share 37990
Net Asycuda Conversion (1.370)
LEA Adjusted Gross Revenue Collection 536544
FY1920 collection posted to FY 2021 (4.057)
Fevenue in Transit (10 630
Collection from FY1819 posted m FY1920 3,744
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Actual Cash with GoL in FY1920 including USS7.1m carry forward

525,551

The total revenue of US$543.9 nullion was collected during the fiscal year, and 13% percent increase
against the approved budget, and when compare to FY19/20 of US$540.31 million. an increase of
1US$3.60 nullion over FY2019-2020 1s realized. Tax revenue contribution to the total revenue
envelope 1s US$352.4 mullion against its budget of US$388.8 mullion thus resulting to an under
performance of US$36.4 million. Major tax categories that performed under tax revenue includes:
Taxes on Income and Profits of US$20.02. Taxes on Property of US$1.20 nullion, Taxes on Goods
and Services of US$3.93 million, Taxes on International Trade of US$13.69 million and Others Taxes
of US$0.25 million. Non-tax revenue over performed the fiscal year targets of US$82.25 million by
1UUS$1.09 million. Road Fund did reach targets of US$25 million while Royalties and Rent over
performed by US$2.6 million. Administrative fees of US$12.6 million over performed projection
by US$1.7 million. Fines, penalties and Forfeit as well as Miscellaneous revenue also met target in
the revised budget as shown in the table below.

Table 32 - Comparative Analysis of Total Revenue Receipts FY2019/20vs FY2018/19

FY 19/20 Fy 18/19 Change % of Change
GRAND TOTAL REVENUE 543,913 540,309 3,603.2 1%
DOMESTIC REVENUE 435,691 469,734 {34,043.0) -7.8%
TOTAL TAX REVENUE 352,354 388,831 (36,477.6) -10.4%
Taxes On Income & Profits 153,343 161,819 (8,476.0) -5.5%
Taxes On Property 4,344 5001 (656.7) -15.1%
Taxes On Goods And Services 43,753 41,807 1,946.8 4.4%
Taxes On International Trade 147,503 173,743 (26,239.5) -17.8%
Other Taxes 3,410 6,462 (3,052.1) -89.5%
OTHER NON-TAX REVENUE 83,338 80,903 2,434.6 2.9%
Property Income 70,014 62,296 7, 718.0 11.0%
Administrative Fees 12,600 15,830 (3,229.9) -25.6%
Fines, Penalities And Forfeits 275 2,552 (2,277.0) -827.3%
Voluntary Transfers And Other Grants - 16 {16.3) -
Sales Of Other Goods And Services - 208 (208.0) -
Miscellaneous And Unidentified Revenue 448 1 447.8 899.9%
BORROWINGS 96,812 57,925 38,886.7 40.2%
GRANTS 11,409 12,650 (1,240.5) -10.9%
CASH CARRY FORWARD - - - -
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Figure 4 — Actual Revenue Receipts FY 19/20 against FY 18/19
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Figure 5 - Share of Each Revenue Source to actual Receipts in FY 19/20
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12, Expenditure made by Sector

The Approved budget of US$525.91 million for FY2019/20 was reduced by US$44.24 million or 8%
as compared to FY2019/20 budget of US$507.15 mullion. The approved of US$525.91 mullion was
revised to US$518 million which show a difference of US$7.91 million due to the effect of COVID-

19 on GoL revenue collection. Actual expenditure made against the revised budget US$518 mallion
amounted US$518.47 million.

Public Administrative Sector has a revised budget of US$196.25 million and spent US$189.49 million.
showing a difference of US$6.76 or 3.44% as unavailable cash. This sector expenditure decreased by

US$3.98 million or 2% in FY2019/20 as compared to FY2018/19 of US$193.47 million. Security and
the Rule of Law revised amount was US$81.93 million and spent US$84.5 million. a difference of
US$-2.57 million or -3.13%. The Education Sector revised budget was US$70.48 million of which
US$68.89 million was realized. The Health Sector actual expenditure for the period was US$89.73
million compared to the revised amount of US$90.84 million. increased by US$27.93 or 31% mullion
compared to FY2018/19 of US$61.81 million. as depicted in the table below. Ministries and Agencies
expenditure are detailed in appendix two (2).
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Table 33 - Expenditure made by Sector

Revised Approved Variance
Actual Budget budget (Actual vs. |Percentage| Actual

ACCOUNT TITLE FY19/20 FY19/20 FY19/20 Allotment) | Variance | FY18/19
Sector uss'oo0’ uss'oo0’ Uss'oo0’ uUss'ooo’ % uss'ooo’
Public Administration 189,492 196,250 183,657 6,758 3.44% | 193,475 l
Municipal Government 12,820 12,512 21,032 (309) _2.47% 17,203 |
Transparency and Accountability 18,173 20,717 19,790 2,544 12.28%; 23,020 l
Security and Rule of Law 84,499 81,933 76,508 {2,567) -3.13% 85,557 |
Health 89,734 90,839 76,377 1,105 1.22% 61,809 |
Basic Social Development Services 6,595 6,845 10,439 250 3.65%; 10,567 |
Education 68,885 70,477 81,557 1,592 2.20% 69,571 |
Energy and Environment 13,732 15,441 11,475 1,709 11.07% 12,756 [
Agriculture 4,204 4,413 5709 209 4.73% 5,382 l
Infrastructure and Basic Services 23,057 11,131 33,248 (11,926)| _107.14% 32,070 l
Industry and Commerce 7,282 7,442 6,116 160 2 15%; 6,594 |
Grand Total 518,475 518,000 525,907 (474) -0.09% | 518,004

13. Expenditure Category

Total Expenditure made during the Fiscal Year 2019/20 under review amounted to US$518.48 million
against a budget of US$518.00 million, decreased by US$-0.47 nullion or -0.09%. Comparatively.
FY2019/20 expenditure inecreased by US$0.47 million or 0% in FY2018/19 of US$518.00 million.
Operating expenses which comprises of Wages and Salaries and Goods and Services constitute
79.20% or US$410.62 million of total expenditure for the period. Comparing to the previous Fiscal

Year, operating expenses decreased by US$ 5.33 million or 1.28%. due to the cut down on goods and
services and increased in wages and salaries.

Expenditure categorized as grant transferred and subsidy provided to public and private mnstitutions in

FY 19/20 summed US$31.03 million or 5.98% of total expenditure, decreased by US$17.35 million or
35.87% compared to FY2018/19 of US$48.38 million.

The numbers read showed that the government spent less on the acquisition of fixed assets as compare
to the previous fiscal year in the tune of US$0.50 million and US$26.90 million, decreasing by
US$26.40 million or 98.14%. Social Benefits, US$2.79 million representing an increase of US$1.51
million or 58.24% when compared to FY18/19 of US$1.28 million.
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The government spent US$54.06 million on servicing portion of debt in FY2019/20 as compared to
FY2018/19 of US$25.49 million as shown in the Figure below.

Figure 6 - Actual Disbursements FY 19/20 and FY 18/19
FY19/20 " FY18/19
500,000 a ]
400,000
300,000
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Figure 7 - Composition of Actual Expenditures FY 19/20
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14. Public Sector Investment Programs (PSIP)

The Government of Liberia Public Sector Investment Scheme in FY19/20 Budget implementation
focused others development initiatives in the areas of Public Administration, Municipal government.
infrastructure and basic social services that cut across government operations and capital investment
activities. Originally, the amount appropriated for Public Sector Programs Plan was US$36 million.
revised to US$74.2 million and actual investment realized amounted to US$72.18 million showing a
variance of US$2.01 million or 2.7% as unavailable cash and also increased by US$57.08 million or
58.63% compared to FY2019/20 of US$15.11 million. This increase is as the result of government
allocating more resources toward the COVID-19 fight as the budget was revised there by providing
more funding to COVID response.

Major highlights for PSIP in FY2019/20 was the fight against the COVID-19 pandemic which threaten
the peace and stability of the country. Government allocated in the revised budget US$30.04 million
for COVID response in the Health Sector, US$6.4 million in the Energy sector to provide water and
electricity during the GoL compulsory stay home. Also, in the Security sector US$4.5 million to
provide security during GoL state of emergency. While in the Public Administration sector. there was
a transferred of US$12.0 million the rehabilitation of roads, emergency works, periodic maintenance
and the routine maintenance of roads across the country. Also, legislative projects through LACE and
others amounted to US$5.82 and Humanitarian outreach and projects from the Ministry of States
amounted US$1.63 million.

Monrovia City Corporation and the Paynesville City Corporation also conducted major projects clean
cities, landfill and urban sanitation under the Municipal government initiative amounting to US$1.34
million as depicted in the table below.
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Table 34a = Schedule of Public Sector Investment Plan (PSIP) as at June Ao 2020
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Table 34b — PSIP by Code as at June 30%, 2020

Dezecription

018501 - ELECTIONS- SECURITY

(019900 - Legis. Suppt to Soc. Comm. Dev

020700 - UNMIL Drawdown

021000 - On going PSIP Projects

023500 - Elections

023700 - Cleaning of Beach and Waterway

028000 - Legislative Proj for Rural Dev

052700 - LACE Special Project

055000 - Rice Production & Support to Smallhaolder Farmers
055100 - Home Grown School Feeding Programmae

055200 - Judiciary Project

055300 - Global Fund Programmes

055400 - Extension of Cocoa Farming

055500 - CORONA VIRUS

101100 - Developrment Professional Skills of local Liberia Expert

101900 - Expanszion & Improvement Mental Health Service
102400 - Hurmanitarian Outreach

102700 - Renovation of Public Schools

102500 - Construction of Faculty Housing Unit

103000 - Construction of Dormitories & staff Housing and cafeteria
103800 - National Postal Address System

103500 - Pro-Poor Housing Project

104100 - Clean Cities Campaign

104200 - National Population Census-2018

104300 - Landfill and Urban Sanitation Project

104500 - National Road Fund

514100 - Table 2 Amendrments

Grand Total

101800 - Developrment of Improved Varieties & Seeds of Basic Food Crops.

FY19720 FY 19720
Actul Revised

80.00 £0.00 -

- - 120.42

280.51 280.51 150.00
399.12 660,00 -

3667.78 3887.55  2.000.00

572.60 57260 500.00

150.00 150.00 100.00

3876.27 387629 3.600.00

1498.14 1537.71  1.000.00

760.00 760,00 500.00

- 120.00 500.00

202.40 202.40 400.00
30,037.87 30,523.00 .

£41.31 64131 70000

- - 250.00

4480 4480 250.00

50.00 50.00 250.00

7497 75.00 100.00

- - 300.00

1.187.03 1187.06  1000.00

- - 1,000.00

374.99 375.00 750.00

27,664.74 2853290 22300.00

£20.12 640,75 697.20

72,182.67 71,196,835 36.467.62

15, Total Public Debt

Liberia’s total Public Debt, comprising of both External and Domestic Debts, stood at US$1,508 24

billion as at June 30 2020. Of this amount. Domestic Debt accounted for US$394.13 million or

31% while External Debt accounted for US$914.10 million or 61%.
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Comparatively, the Public Debt stock increased from US$1,170 46 million in the FY2018/19 to US%$1,508.24
billicn as at June 30th 2020, which showed a net increase of 22.40% or US$337.77 million. The increase
was due to leans from both Werld Bank and African Development Banlk

See table below and Appendix six (6) indicating Detailed of Outstanding Public Debis.

Table 35: Analysis on Public Debt for 201972020

Account Title FY 2019/20 FY 2018/19  Variance 9% Variance
US 5'000 USS'000 Uss'o00 _
Domestic Debt 594,132.6 319,618 274,514.6 | 85.89%
External Debt 914,102.7 850,845 63,257.7 7.43%
Total 1,508,235.3 1,170,463 337,772.3 28.86%
Figure?: Trend of Total Public Debts FY2019/20
1,600,000.0 . FY 2019/20 . FY 2018/19 1,508,235.3
1,400,000.0
1,200,000.0
1,000,000.0
£00,000.0
£00,000.0
400,000.0
200,000.0

Domestic Debt

External Debt

Total

16. Debt Service Payments

Public Debt Service, as depicted in the below Table, for the Fiscal Year ended June 30th, 2020 totaled
US$47.61 million excluding CBL bank charges and other direct debits payment which amounted to US$6.43.
Domestic Debt accounted for US$12.48 nullion or 26.21% while External Debt amounted to US$10.42
million or 21 87%. Principal repayment during the period uander review amounted to US$22.9 million or
48.09% of total Debt Service. The interest payments on domestic debt service amounted to US$16.77 million
or 35.22%. while the public debt service amounted to US$7.95 million or 16.70%. Comparatively, total debt

service recorded during this reporting period increased by US$22.12 million or 46% when compare to
FY2018/19 of US$25.5 million. respectively.
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Table 36: Total Debt Services forFY19/20 & FY18/19

Actual Actual
Account Title FY19/20 FY18/19 Changes Changes

Comparative Analysis by Economic Classification uss$'o00’ uUss'000’ Us$'000' %

Loan Repayments 22,897 16,211 6,686 41%
Domestic Debt Repayments 12,481 7,652 4,829 63%
External Debt Repayments 10,415 8,559 - 1.856 - 22%
Interest Payments 24,717 9,280 15,437 166%
Interestt Payments-Domestic Debt 16,768 - ‘ 16.768 ‘

Interest Payments-External Debt 7,949 9,280 - (1_331)- -14%
Total Debt Services FY19/20 47,614 25,491 22,123 86.79%
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