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Road Mointenonce Fund Administotion
Finonciol stotements

for the yeor ended 37n December 2075

REPORT OF THE DIRECTORS

The Directors present their annual report and the audited financial statements for the year ended
31" Decemb er 2015.

Statement of Responsibilities of Directors

The Directors are required to prepare financial statements for each financial year which give a
true and fair view of the state of the Administration and of its surplus or deficit for that period.
In preparing those financial statements, the Dire,ctors are required to:

o select suitable accounting policies and then apply them consistently;
o make judgements and estimates that are reasonable and prudent;

departures disclosed and explained in the financial statements.
. prepaxe the financial statements on the going concern basis unless it is inappropriate to

presume that the administration will continue in business.

The Directors are responsible for keeping proper accounting records which disclose with
'reasonable accuracy at any time the financial position of the Authority and to enable them to
ensure that the financial statements comply with Intemational Accounting Standards and the
requirements of the Sierra Leone Companies Act 2009. They are also responsible for
safeguarding the assets of the Administration and hence for taking reasonable steps for the
prevention and detection of fraud and other inegularities.

Principal activities
The principal activity of the Administration is
management and administration of the Fund
network.

the proper, effiCient, economic and sustainable
to finance the maintenance of the core road

Results
The results for the year and the state of the Administration's affairs are as shown in the attached
financial statements. '

Significant changes in property, plant and equipment
The movements in the property, plant and equipment of the Administration are shown in note 6
to the financial statements.



REPORT TO TIIE DIRECTORS (Continued)

I)irectors
The following Directors served during the year 2015:

Mr. Y. T Sesay
Madam Haja Kaday Sesay
Mr. Winston CroWher
Ing. Obafemi Davies
Mr. Edward Ganda
Reverend J. Y. Konteh
Ms. Virginia R. Kamara
IVIr. Buft'Bailor

'Mr. Abdul Kareem Kalokoh

Rood Mointenonce Fund Administrotlon
Finoncial stotements

for the year ended 37* December 2075

Chairman
Member
Member - (Died 28th April 2015)
Member
Member
Member
Member - (wef 18th June 2015)
Member - (wef 20th October 20t5)
Member & CEO

The Chairman and other members of the Board had no interest in anv contract or ilransement of
significance to which the Administration is or was aparty.

No Director had, during the year, or has a material interest in any contract or .urangement of
significance to which the Administration is or was apafty.

Auditors

The books and accounts of the Administration shall be audited each year by the Auditor General
or an auditor appointed by her.

By Order of the Board of Directors



Rood Mdintena nce Fund Admlnlstrotion
Finonciol stotements

for.the year ended 31n December 2075

REPORT OF' TIIE ATIDITORS . A{IDIT SERVICE SIERRA LEONE TO TIIE BOARD OF
DIRECTORS

Introduction

I have audited the accompanying Financial Statements of the Road Maintenance Fund

Administration which comprise a separate statement of the financial position as at 3l't December

2015, a separate statement of comprehensive income for the year to 31't December 2015, a

statement of cash flow for the year to 31't December 2015 and a sunmary of significant

accounting policies and other explanatory notesas set out on pages 9 to 17.

Responsibility of Management

The responsibility for the prevention of fraud and error and other inegularities rests with the

management of the Administration.

Other responsibilities include:

. designing, implementing and maintaining internal controls relevant to the preparation and

fair presentation of financial statements that are free from material misstatement, whether

due to fraud or effor;

. selecting and applying appropriate accounting policies; and

. making accounting estimates that are reasonable in the circumstances.

Responsibitity of the Auditor General

The Financial Statements of the Administration are subject to audit by the Auditor General in

accordance with section I 1 9(2) of the Constitution of the Republic of Sierra Leone, 1 991 . My

responsibility is to express an opinion on these financial statements based on my audit.

The audit was conducted in accordance with the International Standards of Supreme Audit

Institutions. Those standards require that I comply with ethical requirements and plan and

perform the audit to obtain reasonable assurance whether the financial statements are free from

material misstatement.



Rood Maintenqnce Fund Administration
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for the year ended 37"t December 2075

An audit involves performing procedures to obtain audit evidence about the amounts and

disclosures in the financial statements. The proi:edures selected depend on the auditor's

judgement, including the assessment of the risks of material misstatement of the financial

statements, whether due to fraud or error. In making those risk assessments, the auditor considers

internal controls relevant to the entity's preparation and fair presentation of the financial

statements in order to design audit procedures that are appropriate in the circumstances, but not

for the purpose of expressing an opinion on the effectiveness of the entity's internal controls.

An audit also includes evaluating the:

. appropriateness of accounting policies used;

.. I reasonableness of accounting estimates made by management;

. overall presentation of the financial statements; and

. adequacy of design and the effective implementation of internal controls.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis

for my audit opinion.

Unqualified Opinion

In my opinion the financial statements of the Administration give a true and fair view, in all

material respects, of the financial position as at 31tt Deqember 2015 and its financial

performance for the year then ended.

l .

Date: lvltl
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I STATEMENT OF COMPREHENSIVE INCOME

Rood Malntenonce Fund Admlnlstrutlon
Finoncial stotements

for the yeor ended g7t Oecember 2075

20t4
Le

90,983,781,894

3,793,483,897

(7t,962,629,755)

' (8,089,382,039)

Operating income

Other operating income

Road maintenance expenses

' Administrative expenses

Surplus/(deficit) for the year

2015
r,,e

93,235,393,403

695,047,497

(88,017,886,694)

(8,685,542,906)

Notes

2

(2,772,998,700\ 14,725,253,997
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Rood Mointenonce Fund Administation
Financiol stotements

for the yeor ended 37* December 2075

STATEMENT OF FINANCIAL POSITION

Notes

NON-CT]RRENT ASSETS

Property, plant and equipment

Goods-in-Transit

CI'RRENT ASSETS

Receivables

Cash and cash equivalents

CTJRRENT LIABILITIES
Payables: amounts falling due
within

one year

NET CURRENT
ASSETS(LTABTLITIES)

NON.CURRENT LIABILITIES

Payables falling due after one year

FINAI\CED BY

Capital Grant

Accumulated fund

Approved by the Directors

20ts
Le

1,173,022,561

1,988,266,015

44,970,199,234

.23,985,746,842

68,955,946,077

(6,113,057,382)

(14,301,849,580

(996,873,303)

(12,137,434,313)

315,000,000

(12,452,434,313)

(12,137,434,313)

LeLe

2014

Le

1,282,195,984

62,842,888,695

(689,042,953)

631436,0411725

315,000,000

63,121,041,725

63,436,041,725

6

6b

8

IO

84,768,999,861

7,454,931,276
89223,931,137

(103,525,780,723)

Chairman

I I

I2

I



NOTE FOR FILE
The Audit  of the RMFA Financial Statements for 2Ot4 and 2015 were submitted by
Audit Service Sierra Leone on 24th January 2017. These were forwarded to the
Board Directors for their review.

The Chairman of the Finance Sub-Committee of the Board, Mr. Buffy Bai lor,  came
up with 2 val id points as fol lows:

The adjustments to the Accumulated Fund Balance on page 15 of the Audited
f inancials should have a disclosure note explaining the reason for the
adjustments and
ln 2015, the f inancials closed in a negative net current assets posit ion which
questioned the going concern of the Administrat ion.

A note for the accumulated fund adjustment would read thus:

"This relates to a reversal of contract amounts debited to the Statement of
Comprehensive Income in previous years now writ ten back, as contract periods
now exceed the usual L2 months durat ion".

With regard to point 2, the Administrat ion wi l l  continue as a going concern for
as long as Fuel Levies are received from the Oil  Marketing Companies (OMCs).
The Administrat ion was set up for the purpose of road maintenance. However,
in the recent past,  RMFA has had to f inance not only maintenance of roads but
rehabi l i tat ion and construct ion and re-construct ion which has resulted in the
negative net current asset position at the end of 2015.

Management and the Board are working closely with the Ministry of Finance &
Economic Development for an increase in the fuel levy from the current
Le295.37 Per l i ter to 1e450 per l i ter in order to reverse this trend.

Name:

Designat ion:

Signature:

Y. T. Sesay Name:  Abdul  Kalokoh

Chai rman Designation : Ch ief Executive Officer

Signature: W?atbltrr

1_.

2.



2 STATEMENT OF CASIIFLOWS

2015 2014
L Notes Le Le Le Le

Net cash inflow from Operating
Activities 13 (19,672,180,916) Q5,293,590,578)

Cash flow from Investing Activities

Interest received & other income 595,047,497 3,793,4P3,897

Net cash flow from investing activities 141,365,350 3,491,358,405

(19,530,815,560 QL,802,232,173)

!

Cash flow from Financing Activities

Net cash flow
.--

" Increase(decrease) in cash and cash
equivalents 14

i+

Rood Malntenonce Fund Adminisvation
Financiol stotements

fo7 the year ended g7* December 2075

_g9roqffqo_ _arwwe)_

_G9,s30,81s,s6o_ J?1r9922329
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Road Malntendnce Fund Admlnlstrdtlon
Finonciol statements

for the yeor ended 3ln December 2075

NOTES TO THE X'INANCIAL STATEMENTS

1 ACCOT]NTING POLICIES

The following accounting policies have been used consistently in dealing with items
which are considered material in relation to the Administration's affairs.

(a) AccountingConvention

The financial statements set out on pages 6 to 14 are prepared under the historical cost
convention. The financial statements also comply with applicable International
Accounting Standards.

(b) Depreciation

Depreciation is provided on all non-current assets at the appropriate rates to write off the
cost of each asset over its estimated useful life on the straightline basis at the following
rates:

Office equipment 20%
Ofhce furniture & fittings l0%
Motor vehicles 25%
Computer equipment 25%
Generator l0%

(c) Operating fncome

Operating Income represents receipts from Oil Marketing companies by way of fuel
levies and registration & licensing fees from SLRTA.

(d) Other Operating Income .

This represents income from investments arising from short term placement of funds.

9
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Bood Malntenonce Fund Admlnistratlon
Findncidl statemenb

for the year ended 37i December 2075

L-

NOTES TO rHE FINANCIAL STATEMENTS (Continued)

OPERATING INCOME
The analysis of Operating Income by class is as
follows:

2015
Le

I

:*

I
I

t_

l
t . l

I

I

Fuel Levy
Sierra Leone Road Transport Authority

" 3 OTIIER OPERATING INCOME
Other Operating Income is as follows:

Investment Income
Income from Utility Companies
Other income

ROAD MAINTENAI\CE D)(PENSES

Direct payments to SLRA

Indirect costs - SLRA contractors
SLRA operational expenses
Freetown City Council
Distict Councils

Other road maintenance expenses

87,406,702,388.73
5,q282681'01+.42

%235383,403

316,703,810
298,575,4r3
72,768,275

695,047,497

3,972,658,102.00
44,410,328,108.25

853,981,932.30
2,646,374,r89.0p

20,169,192,159.75
15,965,352,202.40
88,017,886,693.70

20r4
Le

84,727,044,394
q,256,737,500

90,983,781,894

1,155,223,822
998,923,0r5

1,,632,3,37,060
3J93,483.f97

997,986,050.00
5r,270,843,643.r4
1,842,300,000.00

0.00
2,649,589,r35.61

15,20r,91A,926.00
?r962,62:Js44

l 0



Rmd Maintenance Fund Administratlon
Finoncial statements

for the yeor ended 37" Decembet 2075

NOTES TO THE FINANCIAL STATEMENTS (Continued)

5. ADMIII-ISTRATIYE EXPENSES

Staff Costs
Gross salaries & allowances
Employers' l0% Nassit
Use of vehicle by directors
Leave allowances
Fuel Allocation
Phone card top-up
Casual & contract staff
End of service benefits
Medical
StaffAnnual Bonus

Overtime @rivers & Office Assistants only)
Uniforms & othor staffcosts
Staff Rent Allowance

Other Salary Allowances

Board of Directors Costs

Fees & allowances
Sitting fees
Entertainment
Travel

Other operating expenses
Electricity
Generator Repairs
Generator Fuel
Rent & rates
Vehicle Fuel
Vehicle maintenance costs
Cost ofnewspapers, bid adverts etc.
Recruitment expenses
Human Resource Expenses
Office Stationary
General Office supplies
Telephone & other Communication Expenses
Entertainment & Hospitality
Statutory Audit fee
Internal Audit Fee
Subscriptions & Donations
Vehicle license & registration
Other Property Insurance
Staff Medical Overseas
Local M&E Travel
Overseas travelling

2015
Le Le

2,478,811,353.85
247,88t,t35.39

0.00
291,269,128.37
76,496,250.00
56,477,000.00

r47,478,0M.r6
396,828,293.t4
77,736,950.00

234,780,876.60

0.00
7,395,000.00

42t,667,303.08

64,000,000.00
14,140,000.10
24,562,500.00

344,220,800.00
21,220,500.00

t24,5t7,588.23
17,436,000.00

0.00
17,910,000.00
37,664,500.00
34,750,400.00

rr0,007,207.43
22,025,000.00
50,000,000.00
35,000,000.00
62,704,500.00

108,015,301.92
6,244,449.89

0.00
101,928,250.00
473,847,77t.27

l l

2014
Le Le

2,236,463,886.64
223,538,871.59

0.00
244,287,224.20
88,189,000.00
53,248,000.00
54,700,000.00

219,752,889.00
22,401,425.00

187,163,3 19.00

175,000.00
13,855,000.00

379,006,382.25

63,500,000.00
3,088,063.00

29,835,000.00
334,003,599.00
25,565,000.00

105,463,223.57
0.00
0.00

19,200,000.00
39,057,850.00
26,559,050.00
74,470,880.00
34,442,000.00
50,000,000.00
33,018,800.00

514,325,000.00
64,472,t05.00
6,955,204.43

21,549,125.00
10r,373,400.00
570,892,749.50

98,193,653.13 4,535,014,987.72 85,699,636.00 3,808,480,633.68

552,932,240.27 384,653,700.00
74,750,000.00 59,400,000.00
I 1,231,000.00 4,198,000.00

104,818,079.73 743,731,320.00 90,374,244.00 538,625,944.00
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Rosd Mqlntenance Fund Admlnlstrotlon
Finonciol statemenb

for the year ended 37i December 2075

Printing newspaper, advetrts,, publications
Public Relations
Security expsnses
Cleaning costs
Networking & Website Hosting
Building Repairs & Maintenance
Consultancies & Other Professional Fees
Legal retainership fees
Board secretary retainerstrip fees
ComputerRunoing Costs
Bank charges
Office Furniture & Equipment repairs
StaffTraining Local
StaffTraining Overseas
Examination Fees & Professional Membership Subs
Professional Membership Fees - Intemational
Workshops & Conferences
Management Staff Retreat
Non capitalised expenditure
LosV(profit) on sale offixed assets
Other office expenses
Transportation

Other Committee Fees
Chrisftnas hamper
Incentive/honorarium
WorkshopVSensitisation
Gifts & Donations
Depreciation

73,134,200.00
53,768,684.00
10,557,500.00
49,018,533.27
9,416,374.00

120,062,100.00
0.00

l14,690,000.00
70,477,500.00
22,669,000.00

220,736,592.31
39,275,000.04
2,250,000.00

155,035,079.80
3,974,340.00

12,921,687.50
70,000,000.00
20,408,000.00
5,944,250.00

33,107,942.71
33,116,178.82

555,000.00
21,200,000.00
24,903,000.00
35,100,000.00

0.00
0.00

3,406,796,598.77 422,183,449.81 3,742,275,461.72

23,045,000.00
113,997,500.00
15,180,000.00
67,903,000.00

0.00
32,270,000.N

0.00
I 10,000,000.00
80,672500.00.
53,808,500.00

405,075,183.99
24,571,500.00
3,000,000.00

208,7M,46t.50
3,169,818.98

13,049,625.00
50,000,000.00

0.00
5,940,000.00

56,226,575.40
6,557,501.00
1,580,000.00

0.00
35,000,000.00

0.00
0.00
0.00

426805,664.06

I

8,68s,542,906 _q,089,382,039_

e
12



rr
t

\o
\o
c-l
€€
o\

F
a

€

-l
a

q)
o

0.D

0
e

13
a

m
\o -j-
€
a(,
I

q)

Fr
o\
o
q)

g)

.a

F

€
('|
6
o\
ra
o\
t\t
6
GI

ra
F.
€
ra
o\€
rn
r-

in€
?.)
in
t
o\
to

t
ta

r-

r*

a
F-.
o\r,o

(a
?o

(a
F.
tf,
o\
Q

N

\o
t

€
€in
o\
N\o

il
$il
^tl
- t l

Fil
fl
3il
ill

=ll
Etl,qll
ra tl
r* tl
\o ll

a t l

dtl
oill
o\ Il-il

l.-
ta

o\

F.€

to
€

ra
et\o
€
o\
N
ra
N

<(a
r*
N

o\\o
to
F.
N

(.)
(t)
fa
al\o
al
t+

6
cl
(a
N(a
\o
€

('t
N

c,.|
rr

ia

\0

c A O a f ;
. ! ( " l g ;

$F$F
3 R * ;F - s e g s

i n o o o
c \ o
H ta)
O \ 6
O\ O\
O -
\o o\

q  E  s q
R & s {€ " a ! i a
- O \ , { $
r o t Y
t r g

q  q  s 9
$ " R e s
f l f , e s i
s R e S
G s S A
e 3 0 ;\ o ^ q  v
x 3  d
o o o o Y
o i r {  \
\ n o t E

o o r a l o ^
F r S O } <
- ' o d o :

s " 8 "  E
F A  \ t
C.l O\ A
O O r
s o r  g

i

OI
to
\o
o\

cl

ro
o\
o\

o\

€
t ^
\o
€

r-
t-ra

c{
o\
o\
€
o\
c|
t
6l
0\

F-
to
tr
c{
(o

!
cl
cl
t

ta
o\
t

t  o  ^ -
d F 9 P
; F - ; 9 :
c { + p l -
h i \ ( ) i A- i  ^  r  O O

= = t 6 l
. E o d o d S o l
E r  6 ^ g = t
F O o c n . . s .

a n E S
o . l v v

.,i= ! v1
c l H q ,
L g \
9 - r
6 o \

8 8 Q t
d o : o

E  g R U
c J |  - ^ ' X  d

E q  R R o i
Q r r i  N  o \  s

*  s E {
o s f g
F

e E e e
i l q s F
u s s " i5 " n r h

N !a)
f- oo
F- O\
< ? f -
\O ta
c.l

€ E H
.E t -$

E t $
I  F i"
i c *

E T
F F.=s *
E Eq

a(l)

t)

+ o )

O

' - 6 o

t E D ' l
!'t s

o €

€
q)

5

e 9
a 9-
2 Z
H d
! r 9
= ;
E
- F i

< ,, I'
ts( n H F

F l  E $
- H 5
r \  v

z  3 c
z 2 X
F  1 F
El  . l  c ,

F O
l - l  z 9
E  < i J
F  : : 5
A r I

E  I E. F E

a & I
rrl ld ^
F  A E

v

Z f f;

c . l q c - o
( \ l c n o
+ o \ - c q

a  d 6  q
t ,ri \d v^
t r e a c a o
O F 1  N h o- ^ ^ C \
E c n o \

e d  o  6  F -
CJ .=- \n

v

k g
v tEl

t O S

E E E
s  e  E :  s  T  T  A
o o a o o 4 E A
f i  o r  3 -  F  =  E
t r L e . r k r 6 6 &
T  3  A . T 9  3  B  B  H
E  E  : E ; '  E  E  A
f l  s f l  g E €  e  f l  ;  E  a
A s e E E  E 6 . E e E A  E  E  ;
z . 9 A E : a  E u  r q , ^ A E - o  E  E  F

E E E F S E  E E E , A S E  A  A  8()

€\o



Road Maintenance Fund Admlnlstrotlon
Finonciol stotements

for.the yeor ended j7* December 2075

NOTES TO THE FINAI\CIAL STATEMENTS (Continued)
2015
Le

RECEIVABLES
Advance Payment to SLRA Contractors
Receivable from OMCs
Receivable from Utility Companies
SLRTA Receivable
Receivable from SLRA
Fuel Prepayment
Interest Receivable from Placement with
Banks/Other Receivables
Advance Payment to Beton Villa (as per MOU)
Staff travel contingencies
Staff Advances

CASH & CASH EQUIVALENTS
Bank of Sierra Leone
Union Trust Bank (Admn a/c)
Union Trust Bank (Maint. a/c)
Zenith B ank Salaries Account
Zentth Bank End-of-Service Account
Cheques Control
Short-term call Accounts
Forex Account
Cash Imprest

50,023,183,186.82
5,955,276,939.86

255,056,291.62
1,775,603,514.42
1,872,300,000.00

10,569,670.00

510,000,000.00
24,350,505,000.00

16,505,258.64

2,252,315,455.43
1,283,395,626.51

9,979,698.25
105,881,778.40
796,481,470.48

0.00
0.00

7,770,727.00
206,520.00

4.4s453r276.07

2014
Le

30,061,924,42r.31
2,510,231,491.18

173,138,165.76
1,725,291,7 50.00
1,872,300,000.00

(951,080.00)

39,154,525.04
8,557,679,240.74

1,907,103,545.23
105,569,659.41
226,44r,322.20
26,017,642.60

713,645,217.03
0.00

21 ,000,000,000.00
6,895,956.00

73.500.00
23'. J46,842.47

3r.430.720.40
84,768,999,861.36 44970J99234.43

T4



Road Malntenance Fund Admlnlstrotlon
Financiol statements

for the yeor ended 37n December 2075

NOTES TO THE FINA|ICIAL STATEMENTS (Continued)

9 CURRENT LIABILITIES

PAYE Payable
Nassit Payable
WHT Payable
BOD Fees Payable
SLRA O/S Contractors
Other Payables
Wages & Salaries Control
Provision for audit fees
SLRA Contractors
Retention Fees Payable
Payable to District Councils

10 LONG TERM LIABILITIES
End of service benefits

11. Capital Grant
Ministry of Finance - AG Department

12 ACCUMULATED FTJND
Balance b/f
Prior Year Adjustment
P &L alc

2015
Le

129,196,426.14
30,932,266.28

705,195,345.10
12,575,040.00

0.00
671,976,380.64

0.00
135,000,000.00

90,747,300,804.08
2,574,422,110.20
8,519,182,350.59

103,525,780,723.02

996,873,303.29
996,87330329

31.q,000,q00.00
315,000,000.00

63,121,041,725.07
(72,800,477,337.97)

(2,772,998,700)
(12,452,434,3131

2014
Le

3,878,890.73
1,443,960.29

1,364,966,370.17
12,575,040.00
17,568,468.75

541,912,914.75
0.00

50,000,000.00
2,590,863,450.87
1,455,532,296.63

74.315.990.03
6,113,057,382,22

689,042,953.18
689,042,953.18

315.000.000.00
315,000,000.00

47,143,062,407.02
1,252,725,321.43

14,725,253,997

63,121,041,725.07
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Road Mointenance Fund Adminlstrution

Finonciol stotements
for the yeor ended 37n December 2075

NOTES TO THE FINANCIAL STATEMENTS (Continued)

13 NET CASH INT'LOW FROM OPERATING ACTI\ITIES

14 ANALYSIS OF INCREASE/(DECREASE) IN CASH AI\D CASH EQUIVALENTS

Op erating surplus(deficit)
Depreciation
Interest received
Loss on sale of Fixed Assets
Prior year adjustment not involving cash 

'

movement
Fixed Assets Adjustment
Increase in receivables
Increase(Decreased) in payables
Net cash (outflow)/inflow from operating
activities

Cash and cash equivalents

Balance at the beginning of the period
Balance at the end of the year

Increase/(decrease) in cash and cash equivalents

45,787,979,015
23,985,746,842

(19,530,815,556) Qr,802,232,172)

2015
Le

(2,772,998,700)
426,905,663

(695,047,497)
56,226,575

(72,800,477,338)
(1,808,442;,684)

(39,798,800,627)
97,720,553,691

(19,672J809l6D

23,985,746,842
4,454,931,276

2014
Le

14,725,253,997
422,183,450

(3,793,483,897)
33,107,943

1,241,021,653
4,650,665

(37,930,r45,288)
(206,052,290)

45293,590,579)
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Rood Molntenonce Fund Adminietratlon
Finonciol stotements

for the yeor ended 37n Oecember 2075

NOTES TO TIIE FINANCIAL STATEMENTS

15 SHARE CAPITAL

The Administration was set up exclusively for the management of the Fund and accordingly has
no share capital.

16 CAPITALCOM]VIITMENTS

There were no capital commitrnents at 3lst December 2015.

I7 CONTINGENT LIABILITIES

There were no contingent liabilities at 31't December 2015.

L-
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