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Sierra Leone Institution of Engineers
Financial statements

for the year 1 January 2020 to 31 December 2020
Report of the auditors. Emile Kargbo & Associates to the stakeholders of Sierra 1.conc Institution of
Engineers

Opinion

We have audited the financial statements of Sicrra Leone Institution of Engineers, which comprive the <o
financial position as at 31 December 2020. and the statements of comprehensive income for the vear then ended.
notes to the financial statements, which include a summary of signifi

cantaccounting policies angd other oae
notes, as sct out on pages 8 to 13.
In our opinion, the accompanying financial statements present fairlyv. in all muterial respects the fnancrel =~os
the Institution as at 31 December 2020 and of its financial performance and i1s cash fows fir the o :
accordance with International Financial Reporting Standards.
Basis of Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAS) Our ressona~ 0. .
those standards are further described in the Auditor s Responsibilitics for e ) : i
section of our report. We are independent of the Institution in accordance with the ethical reguiremonte
relevant to our audit of the financial statements in Sierra Leone. and we have fulfilied our 2T ¢
responsibilities in accordance with these requirements. We believe that the audit e idence w c <
sufficient and appropriate to provide a basis for our opinion.
Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial stztemenis Coomdang
International Financial Reporting Standards and in the manner required by the relevan: law< o 8 o 1ane N
responsibilities include: designing, implementing and mainiaining internal controls rejes 18 pre
fair presentation of financial statements that are free from material missiar f cther due g
selecting and applying appropriate accounting policies: and making accounting cs that are reasonohig .
circumstances.
In preparing the financial statements, management is responsible for assessing the Institution' < ahi < g
going concern, disclosing, as applicable, matters related to going concern and using the goiny comue R
accounting unless management either intends 1o liquidate the Institution or 0 cease operations. or Hae = - .

alternative but to do so.

1INY Proce s

Those charged with governance are responsible for overseeing the Institution’s financial Teport

—

Emile Karg
~ ‘T-.é




Sierra Leone Institution of En

gineers
Financial Statements

to 31 December 2020

for the year 1 January 2020

To the stakcholders of Sicrra Lecone Institution of Engincers (continuced)

Auditors® Responsibilities for the Audit of the Financial st

Our objectives are to obtain reasonable ass
material misstatements. w
Reasonable

atements

urance about whether the financial «
hether due to fraud

orerror, and to jssye
assurance is a high leve] of assura

ways detect a materia] misstatement when 1t exists, Missta
considered material if, individual or in the

decisions of users taken on the b

amements as g o
an auditor's report that 1
e, but 1s not a gaarantee that an audi ¢ nducted
€Ments can arise from frand or eer . RSN
aggregate. they could reasonably he expected 1o mfluerce +he v
asis of these fin

ancial statements

As part of an audit in accordance with ISAs. we exercice

pmr‘c.\smmf_iudgn;:tf and maintain profission, . SO
throughout the audit. We also:
* Identify and assess the risks of material misstatemen: of the financial statemients, whether ¢u. 1o -
design and perform audit procedures Tesponsive to those risks. and obtain audit evidence &l i Jie
appropriate to provide a basis for our opinion. The risk of ne: detecting a mateorial missiatement rost K
is higher than for one resulting from error. s fraud may involve collusion. foreery, inge
misrepresentations, or the override of interna] control.
* Obtain an understanding of internal controls relevant to the ayudi: i1 order 10 dese provedires
appropriate in the circumstances. but not for the PUMOse i expressing an OPImIon on the offect or o
Institution’s internal control.
* Evaluate the appropriateness of accounting policies used and the reasonableness of gec Z e X
related disclosures made by management,
* Conclude on the appropriateness of management’s use of the 20mg concern basis of ace NEg and. ~uep .
audit evidence obtained. whether a materia| uncertainty exists related o elenis or conditions g &
b -
. N Ttha inancial S131oan e udino ! S QISCioN-os
* Evaluate the overall presentation, structure and content of the financia! statements. ; chuding
whether the financial statements represent the underlving transactions and CVENIS In 2 manner that achiey o«
presentation.
i ing. ank ther matters, the planned scome mi - -
We communicate with those charged with governance regarding. among other n e B

. S significant deficiencies in ;
of the audit and significant audit findings, including any significant deficiencies
U ~

. !
1 ieman

during our audit.
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Slerra Leone Institution of Engineers

Financiays Statement
for the year 1 January 2020 26

to 37 December 2020
Statement of financia] position

as at 31 December 2020

31 Dec. 2020 31 Dee. 2019
LE
Assets

L1
1\’on-cnrrent assets

Properties, plant ang €quipment 1 31.752.440
_ /240

3544942

_ Y420
Current assets
Receivables 2 . )
Cash and bank balances 3 72.240.157 12.69%.670
Total current assets 72,240,187 12695670
Total assets 123.992.597 ANUTAS.0u0
Fund balances and liabilities
Accumulated fund 4 110,292,397 C0,948 (180
Payables )
Other payables 5 13.700,000 200,000
Total fund balances and liabilities 123,992,597

GNUTAR NG

3 . i 0 28 7171
These financial statements were ] .._p-r-eg‘;e_d.\.l;)\\ounml on the June 28. 2022
N (R ~

/ f)ézt\\

/t

.........
.................

President

7 1:;:\';» L:";‘-’-' -
e

.......................

Secretary General

) e . i
\[EMileKargoo 2 Associates f
e e ——— ———————

_—



31 Deec, 2020
LE'000
Income
Membership fees 6 312,970,000
Contributions from members ang institutions 140,727,000
Other income 7 42,450,114
Income from Programme actjvitjeg 8 -
_ -
Net total income 496.147.114
Expenditure op conference, public
lectures and notice 9 0
Administrative expenses 10 (425,102.492)
_
Surplus/(deficit) 71,044,622
Q\__\

31 Dec. 2019
LE'0no

248.636.436
109.336.777
31.636.204

—_— "

389.609.477

(6.494.000)

(429.159.279)
_
(46.043.802)

—_—

-




Sierra Leone Institution of Engineers

Financial Sstatements
to 31 December 2020

for the year 1 January 2020
Notes to the Jinancial Statements v

(a) Statement of compliance
The financial Statements have been Prepared in accordance with Generally Accepted Aceny nung Pracae
(b) Basis of preparation

The financial statements have been prepared under the historical coxt convention,
(¢) Reporting currency

All amounts are stated in Leone

(d) Foreign currency transactions
Transactions in foreign currencics
the transactions. Monetary assets

are translated to Leone at the Fore
on tr

are translated to Leone at the forcign exchange rate rul ng ar the
and liabilities denominated in foreig

ncurrencies at the halance

s e
(S} 8

ign exchange rate ruling at that date. F

Foreign exchange
anslation are recognised in the statement of income and expenditure.

i€y N S
\ S e LTI
CHLICT O SN N

(¢) Income

Income is accounted for on a cash basis (i.e. when actually received and ot when due)

(f)  Expenses

Expenses are accounted for on a cash basis . as and when pavments arc made

(g) Fixed assets

Fixed assets are stated at cost less accumulated depreciation.

(h) Depreciation

Depreciation is charged to the statement of income and expenditure in cqual annual

estimated useful lives of items of property. plant and equipment.

The rates of depreciation are:
¢  Electronics 33%
¢ Fumiture and Fittings 15%

(1) Investments
Investments are stated at cost.



Sierra Leone Institution of Engineers
Financial Statements

for the 3
Notes 1o rheﬁnancialstatemenr.v year 1 January 2020 f0 31 December 2020

Property and equipment

Land and  Motor Vehicles Cquipment &
buildings Furniture Latal
LE LE LE ILE
Cost
Balance as at | January 2020 48.641.090 E 34,084 900 102.723.99()
Additions - 8.900.000 - 8.900.000
— 70
Balance as at 31 December 2020 48.641.090 8.900.000 54.084.900 111.625.99¢)
\\\\_
Depreciation
Balance as at | January 2020 - - 47.276.370 47.276.570
Charge for the year - 1.780.000 10,816,980 12.5396.950
Balance as at 31 December 2020 - 1.780.000 $8.093.33 0873239
\\-————\_\_‘

Carrying Amount
As at 1 January 2020

48‘641090 - (?..\,',)5.33“ “-5_.'._'\1._
As at 31 December 2020 48.641.090 7.120.000 - 4.008.650 S1.782.440
Staff loan
31 Dec. 2020 I Dec 2010
LE L
Staff loan .
Prepayments -
Cash and bank balances N
31 Dec. 2020 21 Dec. 20
LE LF
Cash at bank 72.240.157 [ 20N
Cash in hand _ -" _ i
Total bank and cash balances 72.240.15




Notes to the Jinancial Statements

Accumulated fund

Balance brought forward
Surplus for the period

Prior year adjustment (cash and receivables)

Balance carried forward

Other payables

Accrued audit fees

Membership fees

Fellow membership

Corporate membership

Associate membership

Graduates

Application and registration fees
Corporate fees

SLIE/PERC Fees Jointly received
Arrears from members

Student membership

Net refund from PERC

Sierra Leone Institution of Engineers

for the year 1 January 2020

31 Dec. 2020
LLE
60.948.089
71.044.622

(21.700.114)

110.292.597

Q\__\

31 Dec. 2020

LE
13.700,000

13,700.000

31 Dec. 2020
LE
17.800.000
89.780.000
1.400.000
23.200.000
4.240.000
10.000.000
110.580.000
4.250.000
720.000
51.000.000

312.970.000

Financial Statements
to 31 December 2020

21 Dec. 2019
LE

1 ¢ Ih, 00 NGO
- <4043 N -

-_— @

A(,_\)_L\_(\\xl

31 Dec. 2010

LE

n




Sierra Leone Institution of Engineers
Financial statements
for the year 1 January 2020 to 31 December 2020

Notes to the financial statements
Contributions from members and institutions

8a

Donations towards AGM

Annual Thanksgiving

Sponsorship towards CPD/ publice lecture
Donation towards Secretariat

Contribution towards Annual Thanks Giving
Donations towards to launch of project
Contribution towards bereaved
Computech on project management course
Donation from YEC

Arbitration fees

Donations towards NSE Conference

Other income

Board sitting fees

Sales of ties. lapel. pin, stickers

Interest received

Sundry income

Net income from special projects 7a

Special projects

Income for use of SLIE

SPHEIR Project

Payment to staff on secondment from SLIE
Donations to SPEIR Project

31 Dec. 2020 21

LE

2,620,000

78.100.000
12.607.000
<.400.000

18.000.000

140,727.000

8 -

31 Dec. 2020
LE
19.021.000
2,245,000
74.543
20.000
20.0%9.571

42,430,114

31 Dec. 2020
LE
168.647.842
(148.588.271)
0

20.059.571

()

“ho b

I




10

Production 0
Production 0
Thanksg

SLIE stick
FSLIE tie
iving

Crs

Administratiye eXpenses

Salaries ang allow
Terminal benefits
Overseas travel

Printing, photoco
Council meetings

ances

Stationery and computer consumab|es
Fuel and lubricants

Maintenance and repairs
Internet services

Security services

Audit fees

Remuneration of Arbitration
Sundry expensess

Bank charges

Gifts and donations
Website renewal
Professional Subscriptions
Electricity bills
Entertainment
Depreciation charges

pying and transportations

31 Dec. 2020
LE
274.438.195
17,692,184
10,000,000
100,000
750,000
2.525.000
1.980.000
7,895,000
19.320.000
18.000.000
6.500.000
7.514.948
3.586.634
15,000.000
11.453.551
13.000,000
2.750.000
12,596.980

cia E"Q'neers
s atement
to 39 December 202:)

31 Deg, 2019
LE

5.0‘)4.00()

500.00(

\
6.494.000
\_

31 Dece. 2019
LE
230,366,219
14.622.000
3.688.000
2.730.000
10.340.150
S.RK83.000
3.390.000
22.540.000
18.000.000
4.300.000

17.000.000
NS 6Y
2.095.74;
2700000
6807 200

34.609.700
9.320.001()

100,000
7.643 800

120.139.279




Sierra Leone Institution of Engineers
Firancial Statements
Notes to the financial statements for the year 1 January 2020 to 1 December 2020

12 Capital commitments

There was no capital commitment as at 3] December 2020 (31 December 2019- Nil).

13 Contingent liabilities

There was no contingent liability as at 3] December 2020 (31 December 2019 Nl

14 Income tax

Sierra Leone Institution of Engineers is exempted from income tax under section (8) and (91 of the Inoom
Tax Act, 2000.

-5

w
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