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1.

2.

THE GAMBIA POSTAL SERVICES CORPORATION (GAMPOST)
DIRECTORS' REPORT

The Directors present the audited financial statements for the year ended 31'1

December 2013.

STATE OF AFFAIRS:

The corporation's results for the 12 months ended 31't December 2013 are as

stated in the attached financial statements.

PRINCIPAL ACTIVITY:

The Gambia Postal Services Corporation was established by an Act of Parliament,
Gambia Postal Services Corporation Act, 2005 to provide a national postal service
within The Gambia'dhd between places outside The Gambia; to provide a savings
bank service; and to provide services by which funds may be remitted, whether by
means of money orders, postal order or otherwise as the corporation may deem
appropriate.

DrRBcroRs:

The directors who remained in office during the year under review are stated on
page2.

DIRECTORS RESPONSIBILITY FOR THE FINANCIAL STATE,MENT

The Directors are requires to prepare financial statements for each financial year
which gives a true and fair view of the state of affairs of the company as at the
end of the financial year and of its profit or loss for that period.

In preparing these financial statements, the Directors are required to:

Select suitable accounting policies and then apply them consistently;

Make judgements and estimates that are reasonable and prudent;

State whether applicable accounting standards have been followed, sub.ject to
any material departures disclosed and explained in the financial statements;

Prepare the financial statemerts on the going concern basis unless it
is inappropriate to presume that the company will continue in business.

-') .

4.

5.
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7.

6. DI\'trDEIiD:

The Directors do ,ot recommend t1're payment of riirrirJend.

AulX Irl$Sr
Tlli e ni"i:rrli:1irr1 "' t'tlei'nq1 rt:dirr^i:'r. ..4 rrril.ctrrt Pr"nrr-.(llrar.tercr] (lciljiierl
Accountants. have expiessed their willingness to remain in office.

BY ORDER OF TIIE BOARD OF'DIRECTORS

-, ,'*. 
t'l

/ -/it /Di /-l'-="\..., xl..,.1...,.:.......I....,.. :,

DATE
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AT]GT]STT]S PROM
AUDIT. TAX. ADVISORY

3 Kairaba Avenue - P O Box 587, Banjul, The Gambia - Tel: (220) 4378146 4392376 4378147 - Fax (220) 4378148
[)-rnai I : adrvriniir)augu$|tEltcullen_! www. augustus-prom. gm

AUDITORS'REPORT
TO THE MEMBBRS OF
THE GAMBIA POSTAL SERVICE COPERATION (GAMPOST)

We have audited the company's financial statements and notes thereon for the year ended
31't December 2013 set out on pages 8 to 21 which have been prepared under the
historical cost convention. 

i.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS:
As described on pages 3, the company's directors are responsible for the preparation of
the financial statements. It is our responsibility to form an independent opinion, based on
our audit, on those 

_!._rrul,9,,iul"*atements 
and to reporl our opinion to you.

BASIS OF OPINION:
We conducted our audit in accordance with International Standards on Auditing. An audit
includes examination, on test basis, of evidence relevant to the amounts and disclosures
in the financial statements. It also includes an assessment of the significant estimates and
judgements made by the directors in the preparation of the financial statements and of
whether the accounting policies ate appropriate to the company's circumstances,
consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations
which we consider necessary in order to provide us with sufficient evidence to give
reasonable assurance that the financial statements are free from material misstatement,
whether caused by fraud or other irregularity or emor. In forming our opinion, we also
evaluated the overall adequacy of the presentation of information in the financial
statements.
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{}Pil'{{ON

Audit Qualification
The Financia] Statenrents oI the Cot.rroraiirrii as aT j I'L i)cc 201.1 lr,is h.or orralifie.l a: lr

result of the follor.r ingl

Sqrtlu{s lSaiamcc
r.ir',: 

r urili;ii.e 11 iur i"li; Lit;ri,t.ir:t;iii t)i" uusi-iJriieiS iirai',iiig
rrl\, t111011U1c11 SL.lt9r1lLrl1t5 tlU11t iJULil 11rrar1utr ii1lU Davi-tlgs

provided for our revieu,'to car:ry out further audit test to
the financials.

ii;, tire ijij.ving ilairiij Li, i,aia-ricc irr
DLilil\ UCpar tlllrllt Dtlt I t \\ il5 lhrt
ascefiain the balance reported in

Interest on Savings
From review of the interest expense schedule, customer ledger cards and further
discussions with the Accountant we noted that the interest on savings in the trial balance
relates to only those customers who presented their pass books for interest calculation at
the year end. From the schedule it can be noted that part of this interest related to prior
year some dating back to the year 2009. Management coi-r1d not ascertain how many
customers have not presented thgir pass books for interest calculation and for which years

and the amount invoJve.4,which means that the interest on savings is misstated.

0pinion
In our opinion, except for the matters described in the basis for qualifiecl opinion
paragraph the financial statements give a true and fair viei,v of the financial position of the
Corporation as of 31't December 2013, and of its financial performance and its cash flows
for the period then ended in aecordance u,ith Generaltry Accepted Accounting Principles
and have been properly prepared in accordance with the requirements of The Gambia
l*si;il l;;.'i,ices Co;:pciatioii,lrni 2CA5 ;'* T'ire ,lluiiit-,.iiii;" (Cti'irl,iri) r"rui., 2'lii.

Emphasis of Matter
We would like to bring to the attention of the users ol the Financial Statement that we
noted a s1-ror1lal1 (net liability) in the assets of the savings bank liability as at the year end.
/r ,,L,-,-,i. laii c;i'il,3,G!2,diiC i,vas rruusu uuiic.Lr v'vc corrrparici Lhc iiability oi'Liic scllcilie Lt.)

the assets" The accor-rnts have not been qualified on this basis br-rt because of jts

;;5,lil;;t,cj, ,,; ;uo;1.1 lih; ir,'r,i,;g ii i- ;1.u -i-i",iitr, rrl .lr'
.\ t]i , ////
14 I- 1 r":,'1/ 1\?il\l !i5

AUGUSiTLIS FROM
AUDIT. TAX. ADVISORY
REG{STERT,I} AUDITORS

it,l 1

Lrotl J L.ri Lr.LL i i-t1ouL1il1a.

. _- ;1,"3i I tvi- i

D.\'r'Ft i.i."l1.J
i

7..*i;*
!::,:



I l-re G,,ti.r rbia Fori.i,iI llei'vices Coi poraiiurr (GAl\llirOST)
Financial statements & Reports for the year Encled 3'1 '1 Decemb er '2ai3

lfli ,-., lr , ,tr rt
rl.,il r.* ,l ,i.ld 4I ,h-. L' , l A .,t ,r; U' ri

As al 3lst l)ecember, 2Al s

ASSE']TS

l' i,.t tii t[- [i,i'ir'ri it i l].Ss riiirr
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Retainecl E,arnings
Pos ta l,i:l ta rllr Il rqr i I at-izati,.l r Acco un,l
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u.,".u
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Income statement
For the year ended 31" December 2013

Notes

TURNOVER
Interest Received on Fixed Deposits
Commission Received
Capital Grants

Gross Profit

EXPENSES

Personnel Costs
Other Admin istration Expenses
Bank Charges and In{erest".- ' '
Deprec ial iolr

'fotal Expenditure

Profit (Loss) before Taxation
Taxation

Profit/Loss for the year :::::,:::: '_f:!!*

2013
GMD

16,895,1 5 I

420.241
5,320,151

581,644

Tlpzs,tls

5,196,132
12,331,123

80,715
7,J 65,961

19,919,%1

3,243,262
(849,797)

15,391,017
152.186

5,605,213
587,644

22,342,660

6,083,844
11,931 ,049

44,300
2,062,467

(zo,lzl,eeo)

2,215,000
( 520,153)

2012
GMD

18

19

11

20
2t

16
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Cash Flow Statement
For the year ended 3l't December 2013

CASH FLOW FROM OPERATING ACTIVITIES:

Operating (loss) before Tax
Depreciation
Movement in Amortisation of capital grant
(Increase) /Decrease in Inventory
(Decrease)/Increase in Receivables
Decrease/ (lncrease) in Payables
Prior Year Adjustment

Cash inflow from operating Activities

TAXATION
Tax paid r.i

INVESTING ACTIVITIES
Purchase of Fixed Assets
Investment in TiBilts

FINANCING ACTIVITIES
Long Term liability
Capital Grant

REVALUATION A/C

NET CASH INFLOW

REPRESENTED BY
CHANGES IN CASH AND BANK BALANCES

Balance as at 1't Jan 2013
Balance as at 3 1't Decembe r 2013

NET INCREASE,IN CASH AND BANK BAL,ANCE,S 6,762,470 (3,489,215)

3,243,262
1 ,l65 ,961
(581,644)

(5 8,5 89,640)
2,693,194

(1,494,211)
56,284,626

(282,768)
4,311,823

(441,411)

6,762,470

138.215
7,500,685

2,215,000
2,062,461

155,213

(4,303,101)
2,663,200

(7,246,753)

(1,120,097)
1,171 ,3 50

624,238

1,000,000

(3,489,215)

,1,221,430

738,215

3,315,542 (4,533,914)

(134,116) (110,791)

I
I
I
I
t
t
t
f,I
I
I
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Notes to the Accounts

ACCOUNTING POLICIES

The following is a summary of the signiticant accounting polices lollowed by tlre
company,

ACCOUNTING CONVENTION

These financial statements have been prepared under the historical cost
convention in accordance with generally accepted accounting principles and
relevant sections of schedule 8 of the companies Act 2013.

TURNOVER

Turnover represents all sales made by the corporation and commission receive6.

DEPRECIATION
:j* 1,," 

"'
Depreciation is provided at the following annual rates in order to write off the
cost of each asset over its estimated useful life.

b.

Land and Buildings
Motor vehicles
Office Equipment and Machinery
Furniture and fittings
Software (Accounting Package)

2.s%
20%
25%
15%o to 25oh
15%

d. TAXATION
Taxation is provided at 1.5Yo of turnover or
greater in accordance with Income Tax Laws

320/o of taxable profit which ever is
of l'he Gambia.

STOCKS
Stocks are valued at the lower ofcost and net realizable value"

FOREIGN CURRENCIES
Transaction denominated in foreign currencies are translated into Dalasis at the
rate of exchange ruling at the date of the transaction. Assets and Liabilities
existing at the balance sheet date are conveftecl at the rates ruling on that date.
Gains and losses or.r exchange are accounted for in the profit and loss accollnt.

11
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THE GAMBIA POSTAI- SERVICES CORPORATION (Gz\MI,OST)
NOTES TO THE FINANCIAL STATEMITNTS

21n3 2012
GMD GMD

3. TNVBNTORY 58,715,956 126,318

The 2013 Inventory rclates to the olosing stocl< value Postal Stamps in the possession of GAMPOST
The2012 closing value relates to closing stock of Scratch Cards which has been written off in the
current vear (Please see note l2b).

4. INVT]S'TMENT

5. CASH AND BANK I}ALANCES
Central Bank Garnpost
Central Bank liavings'Bank A\c
T rust Bank Operating A\c
iCB E,ITTS A\c
'lrust Bank QSIr A\c
Savings Bank l-BL A\c
Iiavings Rank Access Bank A\c
Savings Bank Western Union A\c
Savings Bank Western Union A\c
Guaranty Tlust Bank (S\13)

Guaranty Trust Bank (Gampost)
Guaranty Trust Bank (DMT\WU)
Petq cash

Cash Floa.t

Trust Bank -- Postal Order a/c No

2,516,825 6,828,650

967,095
I6,511

4,744.179
347 ,l l5
194,540

356,8.14
19,997

486.2s0
3,342

70,741
\7 q)7

B6,OB9

1,635
1,600

80,830

(26,857)
1r1.074

(225,992)
:l I 5,189

53

119,914
19,ggl
63,562
J,J+J

86"273

167,523
26,540
10,000
7.600

TRADE DERTORS
International Postal Adtninistration
Domestic Customers *Post Box Rentals
Postpaid Postages
Private Mail Bags
IGPC/ Philatey
'l-rade Debtors Control a/c
Staff Loan
Prepayments

4a

ttrb

:l:':':1=1':':

9,915.625
1,634.924

570,3 8!)

673322
lc)t 40,

(627,621)
)1)\'719

73ti,215

12,028,009
6,681,408

483.328
sg-t )).
321,901

(603,3 5 6)
46s,312

I8,955,820 19,973,924

13
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THE GAMBIA POSTAL SERVICES CORPORATION (GAMPOST)
NOTES TO THE FINANCIAL STATEMENTS

8. COMMISSION RECEIVABLE
Western Union
Domestic Money Transfer
Postal Money Order
Other

10. REVALUATION ACCOUNT

The Amount in the Revaluation Account has been in
was developed which has been non-moving since.

1I. OUF PROJECT (CAPITAL GRANT)
Opening balance 01 Jan 2013

Amount Amortised 2012 duplicated

2013
GMD

2,217,206
152,282

16,416
(2,385,964)

2012
GMI)

2,217,206
152,282

16,47 5

2.38s,964

9. SHARE CAPITAL 38,481,918 3 8,481,91 8

This represents the total cqpital of Gambia Postal Services Corporation (GAMPOST)
and the corporation is 100% Gambia Government owned.

Less 2013 Amoftisation
Add Grant Received (2011) Wrongly posted to Assets

Closing Balance

the Accounting System since the system

1,419,506
234,161

981,135

1,653,673

(587,644)

1,514:/n

The QSF Project, sponsored by Universal Postal Union, provided funds for the purchase

of Motor vehicle, computers and scanners equipment for the cotporation.
RETAINED EARNINGS
Retained Earnings B/F
Prior Year Adjustment l2b
Profit/Loss for the year (See Page 9)

Closing Balance (12,871,962)

:l:'ilrTi

1 ,514,119

t,57 4:t?9
(58',1,644)

(12,811,962)
(2,431,330)
2,393,465

rtzBog,wl

1,000,000

(7,319,455)
1,246,753)
1,694,241

12.

15
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THE GAMBIA POSTAL SERVICES CORI'ORATION (GAMPOST)

NOTES TO THE FINANCIAL STATEMENTS

lzb Prior Year Adiustments

Gampost Postal Order Account
Inventor (GSM SIMS & Scratch Cards)

Commission Receivables

20t3
GMI)

80,952
(126,318)

(2,385,964)

(2,431,330)

2012
GMD

The Prior Year Adjustment for the year arq as follows;

l. GAMPOST Postal Order Account - D80.952
ation was sent to the various Banks to confirm

bank accounts of the corporaiion. There was an account which was not in the books of the

corporation which had to be brought into the system and the bank confirmed a balance ol'

Ottj,qSZ. Thi!'accduni i, ,o* recognized in the Financial Statement as stated in Note 5' A
prioi year Adjustment was raised to recognize the bank and the balance because the balance

and movements in the account do not relate to the 2013 Financial Statements.

Inventory & Commission Receivable Wfitten Off
i the 2012 management letter report that both the

commlssiort receivable of D 2,385,964 and lnventory of D126,318 do not represent valid

balances of the corporation and management should look into writing off the balance. This was

approved by the toard at the 37tr' Board Meeting to write off the figure as prior year

adjustments.

2.

t6
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THE G IA PO ERVI RPORATION (GAM

NOtoS rO tUr pIXaNCrAl StrrrnUpNtS

I3 I,ONC TERM LIABILITIES
[-Jniversal Postal Union
Pan, African Postal Union
I-ess current subscriPtion

Closing Balance

TRADE CREDITORS
Terminal Dues PaYable

Is SIINDRY CREDITORS
Accruals & SundrY Creditors

Income Tax (10%witheld)
Customs Revenue

2013
GMD

14,041,841
7,796,694
(447,410)

2012
GMD

14,041,841
7,796,692

21,391,125 21,838,533

Universal Postal Union:
The total amount forms subscription arrears.payable from the early 1980 to date' These

payments enable Gampost to benefit from the services of the union'

Pan African Postal Union:
Subscription alrears also payable" by Gampost to the Pan African Postal Union comprises

of duesihat have been birtsthliding from the early 1980'

14. 5,022,143 4,020,653

These are other postal administration which relates to dispatching more mails to other cottntries,

Than we received and for which payments are due as at 3 1" December 2013.

2,591,258 1,996,,706

2,528,883
58,557
3.818

5.0s1 ,346
849,191

(134,716)

5,772,427

4,529,897
3,865,997

1,948,534
152,822

(4,650)

5,241.390
520,753

(110,191)

::!:::*
7,942,448
3,543,105

16. CORPORATION TAX
Opening Balance
Provision (32oh of Profit exc Capital Grant)

Less Payments in 2013

Customers Deposits (Savings Account)

Interest Payable on Deposit Accounts

17.

8,395,894 11,486,153
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18. TURNOVER
Sale of Stamps for letters and parcels

Post Box and Private Mail Bags Rentals

Terminal Dues Income
Postpaid Postages
IGPC Royalties and Philately Sales

Other Incomes & Recovery
Rent lncorne
Express Mail Service .

GSM (Comium & Gamcel)
Postal Order Commission
Other Income

2013
GMD

6,789,275
2,114,600
2,843,160
1,099,752
1,673,362

86,550
203,000

1,485,452

20L2
GMD

5,452,454
2,714,600
3,394,859

931,634
1,496,000

89,031
5,1 36

| ,313 ,291

16,895,151 15,397,017

Western Union
Domestic Money Transfer
Postal Money Order
IEMO Commission
M Gram Commission

20. PERSONELL COSTS
Salaries and Wages
Responsibility Allowance
Transport Allowance
Professional Allowance
Telephone Allowance
Pension Contibution
Severance Pay

Overtirne Payments
Casual Attachees
Injury Compensation Irund

' Night Allowance
Acting Allowance

871,7 41

4,448,062

348

653,636
4,855,605

8,814
31,813
55,285

T',:r:1:

3,430,252
366,880
621,750
183,000

83,500
769 005

32,685
20,560

123,402
23,483
98,595
43,020

:{:?-'l-

3,486,371
472,000
657,000
285,250
123,500
85 5,661

?5 q5l

112,283
25,151
40,015

5,796,132 6,083,844
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21. OTHER ADMINISTRATION EXPENSES
Staff Training Costs
J'ravel and Accom. (Domestic, Per diern & Air Tic)
Insnrance Cost (Medical, Fire& Burglary, Vehicle& Fidelity)
Staff [ncentives
Board Directors Allowances
Board Directors Expenses
Fuel and Lubricants
lJniforms an d Protective Clothing
Printing \ Stationery and Postages
Telephone and Intemet Costs
Electricity and Water
Generator & Vehicles Repairs & Maintenance
Equipment Repairs and Maintenance
Building Repairs and Maintenance
Indemnity for Lost Mail
Miscellaneous Expenses (Cleaning, small quipts.Refuse collect.)
Postal Agents Allowance
Legal Fees

Sports and Recreaii6nall(May day, other sport)
Donations
Marketing and Promotions
Conveyance of mail(Air Conveyance& local bus)
F ood\ Drinks Enteftainment
Office Rent & Rates
License and Road Tax (vehicle)
Service Contracts
Provision for Doubtful Debt
Maintenance of Computers
Audit Fees

Postal Subscriptions Due (UPU)
Postal Subscription Due (PAPU)
Vehicle Allowance
Provincial Allowance
Heavy Duty Allowance
Cash Handling Allowance
Mail Handling Fees
House Rent
Contingency
lnterest Payable
Termir"ral Dues Payable
Management Loan 50% Gampost Cont.

24,837
34l,gg1
42g,Bg4

13,250
110,000

12,249
908, I 25

60,130
591,551
577 5A)

1,117,019
281,625

91,515
27 5,811

29,452
80,416
3 9,1 60

1 01,450
157,820
248,227

3,"/99,433
127,459
260,000

36,480
368,123
24,265
21 ,47 5

273,200
98,282
69,490

195,000
66,750
16,500

)oq )50
4,461

1,500
1)) )q)

1,001,488

80,533
863,911
541 ,162

12,07 5

120,000
1,469

1,021,950
20,81 0

535,574
940,901
7 67 ,057
345,',720

89,095
109,912
24,009
82,130
41,160
50,000

163,200
)1) Oq\

287,630
1,661,867

161,530
1 21 ,000
44,910

117 ,7 50
37,541

116,541
)17 )55
490,153
154,050
306,000

86,500
19,500

296,000
5 50f)

12,000
39,000

s55 07'
959,821

75,000

tr
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L2,337,123 11,937,049
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2013
GMD

942,234
59,2'71

2012
GMD

22. PARTNER ACCOUNTS
DMT Partner a/c

W/U & Mgram Partner a/c

The partner account is used to

Western Union and MoneY

Transfer Service'

*onito,ihe payment and

Gram and also for the

1,000,505

receipts between the Corporation and

monitoring of the Domestic MoneY

23.

During the 2013 Audit, it was noted that postal stamps are not recognized as Inventory even though

it meets the recognition criteria for Inventory. The postal stamp rcgulatzation account has been

incorporated into the Financial Statements and a Inventory account created as an Asset of the

corporation to bring in the total Postal Stamp Inventory value of the corporation as at year end' As

stamp sales are made during the year, the sale value is further utilized in the stock and regularization

account to eventually eliminate the Stock and regularrzation Account which will give the true value

of Postal Stamps of the Corporation as at year end'
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