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Acronym 

Acronyms/Abbreviations/Symbol Meaning 

AfDB African Development Bank 

AfT Agenda for Transformation 
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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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