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' - ,,3 i:..i3LtsHiNG CORpORATTON (Gppc)
S-:-I.I=NTS & REPORTS FOR TFIE YEAR ENDED 3,I'T DECEMBER 2015

I] OARI} qI.PIBTCTq,BEi 
RPPORT,

ECII :rr{E ynAR rilNpnp 3tsr t)EeumEIin zois

The Board of Directors of the Gambia Printirrg and l)ublishing corporation (Gppc) pr.esenrstheir audited financial statements for the year eirclecl i I't l)ecember 2015.

STATP OF ArFArns
The state of affairs of the Gambia Printing and Publishing Corporatio, (GppC) is set o,t inthe fi,ancial stateme,ts andnotes to the aclounts fromlrages 5 - 14.

PRINCIPAL ACTIVIT'IES

fhe principal activities of tlie GPPC is thc provision of printing ancl publishing services ar anaffordable cost to the Governmellt, Privatc sector and general pubric at large. Also, ilvolveciin the distribution of text books and othcr marerials to schools, especially iriinarl, aniljr:.iorsecondary schools tluougltout the cor-rutry ancl provicle support servioes to eclrcatio*. ilssistirrpsclrools and non- fonnal education sector. ' t ' ,'

BOAI{D oF'- DTRECTORS' .BESPONT9IBILIIWINANCIIIt
STAT

The companies Ac.t 2013, reqttires the Directors to prepare financial staternents lor eacSfinancial year which gives a true ancl lair vien, of thi: institute's linancial ,ositio, a,d itssurplus or deticit as at year end.
In preparing thcse financial statcnlcnts, the Board of Dircctor.s are recluired to;. Select suitable accounting policies anci then appl.r thcm consirt.ntly;

' Make judgen-re,ts and esti*rates that are .reasonable and pruclenr;

' State whether applicable accounting standards have been follt-ru,eci, surbject to .ury
material departttres disclosed and explained in the financial statements: ancl

' Prepare the fina,cizrl statements on the going concer.n basis.
The Directors are also respousible lbr lteeping proper acooLrntiug rccor.cls rvhicl c-lisclose q,ith
reasonable acclllacy at any given time, the finzrnciaiposition of the institute anci to cnable themto ensure that the acoounts comply rvith applicable accounrting stanclards (GnApi. Thei, ar.r iil5eresponsible fbr safeguarcling the assct:; of the institLrte ,,rri trki,rg r.easo,able stcps 1br tircprevention and detection of fraud ancl other irregularities.

1.

2.

3.

4. AUDITORS
The Corporation's external auclitors, Augustus
through the National ALrdit Office The Gambia,
in office.

Prom-Audit. Tax. Advisory, as appointeci
have t:xpressed their rviilingr-ress to contjnue

rcf, BoArlp aral&Ecl.Og$
l, rl

rroARD strcRE.r^."....;.l.lJ-],,r, 
"

DArE: {il: ..,,q:..' j i. \



GAMBTA pRtNTtNG & pUBLtSHtNG CORPORAT|OT\ (Gppc)
FINANCIAL STATEMENTS & REPORTS FOR THT YEAR ENDED 31't DECEMBER 2015

AUGUST'LrS PtiOI,[
,4UD{1.. TAX.,4DV{SORV.

1i-mail: adnrin@auL{ustusiprorr}.coru

AUpmoR's r{ Er,O [rTT(} :['r{E MrtMH]ms_aE
JTIE GA]VTBXA P',&TNTI G IATION (GPPC)
trotq rrtE vmr4xq Eliry"{cD 3ll*pgctEryu -_We have audited the financial statements and notes thereon of GPPC for the year enclecl 31"
December 201 5 set out on pages 5 to i zl which have ber:n prepared under the historical cost
oonvention.

RESPECTIVI RESPONSITILITItrS qF TIIB AUprT.O& & Tr{B qoA}rl) (}}t T)[xrtrL'T.oRs
The Board of Directors is responsible for the preparation of ttre year ended financial stateniests. It i:j
our responsibility to fotm an independeut opinion basecl on our auclit of those firrancial stateme.ts and
to repoft our opinion to you.

W
We conducted our audit in accordance rvith International Standards on Ayditing (lSA). 'I'hose
standards reqrtire that we plan and perform the audit to obtain reasonable asslrrance on wirether the
financral statements are free of ntaterial rnisstatement. An ar,rclit includes the exarniniltion, on a tesl
basis, of evidence supporting the amounts and disclosures in the financial statements. An auclit also
includes assessing the accounting policies used and significant estimates ancl juclgenrelts rlrdc by ihe
Board in the preparatioil of the financial sutements and whether the appliecl accorrnting pdlieies are
appropriate to the institute's circurnstances, consistently appliecl and adequately clisctcsecJ We
planned and performed our audit so as to obtain all the information ancl explanations which v*re
considered necessary in order to provide us with sufficient evrdence to give reasonable assurance that
the financial statements are liee from rnaterial misstatement, rvhether caused L;y fi.aucl. irregularity or
error.

In forming our opinion, we also evaluated the overall adequacy of the presentation of infbrnration 1r
the financial staternents.

oPm{troN
In our opinion, the financial statements give a true and frir view of the filalcial positiol of the
Corporation as at 3 1 " Decemb er 2015 ancl of its financial perf'onnance and caslr l'low for tlre y,ear t6c'
ended and has been prepared in accorclance with Generally Acceptecl Accor:nting Prrnciples aclhering
to tpe Conrpanres Nt2013 and the GPItrC amended Act of 2006.

A*ds (n{\
*,uau6i,;us eneonr
,{UD{T. TAX.,EDVISOR.Y"
R E GI STE& DD,A.IIDITOR.S

^-tDArE tfl*\:l - 20tr7
I

3 Kairtba At enue - p <l il,x sttz LLriEamt r" -'i'Jtphr*?2?n".i8146 ,'.a3g23i6 i {litrrat - l,x fz 
jol i jjs irrn



A PRtNTtNG & pUBLtSHtNG CORPORATTON (GppC)
IAL STATEMENTS & REPORTS FOR THE YEAR ENDED 31St DECEMBER 2015

Balance Sheet
As at 3lst December 2015

N0tes;
ASSETS

NQn Current Assets

Property, Plant and Equipments 2
Intangible Asset-Accounting Software

'Iotal Non Current Assets

Current Assets

Stocks of Printing Materials & Publications
Trade & Other Receivables
GPPC Staff Association /Creclit Union Loan
Cash and Bank Balances

TOTAL ASSETS

EQUITY & LIABILITIES
EquiQ

Capital (See Page 8)
Revaluation Reserves (See Page 8)
I{etained Earnings (See Page B)

2015
GN,{D

90,479,130
20,000

90,499,130

5,733,4115

33,869,5i37

61,!i37

39,664,4199

130,163,619
=========

10,000,000
76,119,934
27,939,472

108,059,3,06

619,',|47

3,323,3t88
1,727,404
8,305,994
8,127,790

22,104,:lt3

130,163,619

89,711,216

89,711,27 6

2,819,508
23,709,957

s52.000
5,562,931

32,642,396

122,353,673

10,000,000
76,588,502

17 ,595,71.7

104,184.219

8,711
2,317,916
1,830,253
8,690,430
5,332,144

18,169,454

122,353,613

20r4
GMD

Liabilities
Current Li4bilities
Bank overdraft
Trade Payables
Other Payables
Corporation Tax Payable
VAT Tax Payable

TOTAL EQUITY & LIABILITIES

T'he

DIRECTOR: .......
The

10
lla
lIb
13
l4

e

;
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2,190,451
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-{fi6fs
0,641$30)

3,654398
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2014
GMI)

+0,t52907
(13,143,951)

frIffiffi
*.*?F-

tT,iit'**"'
Gross Profit

UlPENDITURE

p ersonnel 
Collrinir,ru,ive Expetrses

Gener1]f,""n*".
lnterest "'-t,-
Depreciatrott

?rofit befo" 
Tl-^nration Tax

Provision 
1s1 CorPc

?rotit 1s1 the Year

5

6

15

2

1g,031,359
10,463'95-r.

436'40+

fi42132'

69*$te
'4,-6ff1

(1,?s1,6?9)

F-1

2,s52J68

=L===*==i*

The notes onpage 
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AMBTA pRINTtNG & puBLtsHlNG CORPORATTON (cppc)
NANCIAL STATEMENTS & REPORTS FOR THE YEAR ENDED 31'i DECEMBER 2015

Cash FIow Statement
For the Year Ended i I December 20I 5

Notes
O rr e rati n e. A ctivi ti es.

Profit before tax

Adjlts't-for non caslt iten$;
Depreciation
Interest expense
Darnaged Assets written off

Decrease i (lncrease) in inventory
Increase in Receivable
Decrease in Payables

Cash generated from operations

Tax paid
Interest Expense
Tax penalties & VAT

Net Cash flows fronr Operating Activities

Investine Activities

Acquisition of Fixed Assets

Net Increase/(Decrease) in cash ancl cash equivalent
Balance at 1 January 2015

Balance as at 3 l st Decernber 2015

2015
GIWD

5,296,229

2,1901{91
552,965
71,500

8,ll1r\44

(2,974,9fr6)
(9,609,5130)

992,623

(3,529,7x.9)

(1,795,5ft7)
(552,965)

2,795,6,16

(3,082,62i5)
:==:::==

(3,029,905)

(6,112,430)
5,554,220

(558,210)

2014
GMD

4,I34,447

1,942,732
436,464

6,513,643

232,435
(29,991)

(2,490,'124)

4,725,973

(1,591,I63)
(436,464)
5,332,tr 43

7,530,.1190

(2,299,,969)

5r?40,620
313,600

5,554,220::=:::=::

The notes on page 9 - l4.form an integral part of thefinancial statentents,



BrA PRTNTtNG & pUBL|SHtNG CORPORATION (cppc)
CIAL STATEMENTS & REPORTS FOR THE YEAR ENDED 31't DECEMBER 2015

Statement of Changes in Equity
For the Year Ended 3I December 2015

At 1" January 2014
Profit for the year
Transfers

At 31't December 2014 10,000,000 76,588,502

Revaluation Retained
Reservcs Earnings

GMD GMI)

At 1't January 201 5

Profit fbr the Year
Transfers (Note l6)
Prior Year Adjustments (Note

At 31'r December 2015

Share
Capifal

GMD

10,000,000

10,000,000

17)

ll'ilfi

77 ,213,392

(624,890)

76,588,502

(468,668)

76,119,934

I4,1 18,059
2,852,768

624,890

::::!:
17 ,595,177
3,654,31)g

469,668
224,689

21,939,472

I of als

GI\{D

101.331,451
2,852,769

'3111',:

104,184,219
3,654,398

220,689

'::f::f:i



AMBTA pRtNTtNG & puBLtsHtNG CORPORATTON (cppc)
INANCIAL STATEMENTS & REPORTS FOR THE YEAR ENDED 31'1 DECEMBER 2015

1"1

1.2

1.5

1.6

z.5,yo

5%
200,6

20016

20or/o

100,6

l.J

1.4

Notes to the Financial Statements

ACCOUNTING POLICIES
The following accotinting polioies have been applied consistently in dealing u,ith items
which are considered material in the Corporation's-Finzrncial Statcrnents.

llasis tlf Accountinrr
The l"inancial Statements have been prepared undr:r the historical cost con'entior.r, ir-r
accordance with the Generally Accepted Accouuting Principles (GAAP), requireurr:rirs of the
Companies Act 20i3 and the GppC Amended Act 2006.

Pronerty, Plant & Equjnmqnt
Items of property, plant and equipment are statecl at cost less accumulatecl depreciation and
the amount of any subseqttetrt revaluution. It is the Corproration's policy to transfer excess
depreciatiort arising from revaluation from the revaluatlon reserve account to retai,ed
earnings every year.

Depreciation is calculated and charged to the income and expenditure statemenl on a straight-
line basis by reference to the estimatecl usefui iives of tlLe assets at the fbllolving ratrrs:

Buildings
Plant & Machinery
Motor Vehicles
Computers & Other office equipment
Furniture, fixrures & Fittings
Generators

Rcvenue Rccoqnition
Revenue represents the invoice .unount of printing services ancl sale of publicatiorrs.

Employee Eenefits
Obligation for cor-rtribution to the Social Security 8. Housing Finance Corporatiol
adnrinistered pension scheme at a rate of l9o/o on en:Lployee's salaiy are recognisecl as an
expense in the Income and Expenditure Staternent. GPPC's contribution of bvm15 per
month per employee to Social Security & Housing Firrance Corporation as Inclr.rstrial Injiry
Compensatiou is also recognised in the Income and Expenditure Statement.

Stocl<
Stock comprised of prir-rting materials such as papers r.rf various colours ancl sizes, tonners,
cards, inks and the like and is valuecl iit the lower of cost. and net realisable value.

Taxation
The effective rate of tax is the higher of 3l% of taxable profit ald 1,5o/o of trtal incoi,e i,
accordance with the Income Tax Laws of l'he Gambia.
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3. ReYenuQ

Governtnent 
of The Gambia

Area Counctls

Private custonrets

iI':.:ffi"*:,]:',l'J:il""*"

4. Cost of $ales
OPening stocrc

Prrrchases
Closing stoctc

lncome tax

GPPCCU
GTUCCU
l,oau deducttons

Staif overlrnre
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Audit fees
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nr", p^v'IP:T;."n' 
Asscrs

Danraged/Wrttt

1.550,049
r.e rt,)3s
r.qqs,+zg

44,i30
198,434
62I'(t64
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3(r3'(r00
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VIBIA PRINTING & PUBLISHING CORPORATION (GPPC)

ANCTAL STATEMENIS1 nEponrs ron iHE vEnn EruoEo et" DECEMBER 2015

r

iI

7. Boar4 Fees

Chairrnan
Vice Chairman
Managing Director
Other Members

8. Bank & C-ash

Arab Gambia Islamic Bank Ltd'

Eco Bank Gambia Limited
Zenith Bank
GT Bank
First International Bank (FIB)

BSIC Bank
Petty Cash

9. Tr4de &Qther Reqeiv3Fles
Government
Private
Staff Loan Receivables

10. Ovqrdrawn Bank,B?lance

Arab Gambia Islamic Bank (G) Ltd'

Zenith Bank
Trust Bank Ltd
FI Bank
Eco Bank

2{015

GMD

60,000
48,000
36,000

219,500

363,600
===:===:

57,18i

'1.41

3,609

61,537
:===:=1==

29,360,848
3,27011)37

1,237 r',152

33,869,:i37

2014
GMD

60,000
48,000
36,000

227,000

371,000

'7,954

954
5,533,529 

_

13,660
4,184
2,650

+.."."'..#

5,562,931
=======

19,699,653
2,584"635
t:424,669

23,678,957

ll0,'747
361,663

40,tl2t
103,950

2,566

-6rew:=======

8,711

8,711

====*==

l2



fnruern pRTNTtNG & puBLlsHlNG coRPoRATIoN (cPPc)

tNANCIAL STATEMENTS & REPORTS FOR THE YEAR ENDED 31" DECEMBER 2015

11a. Trade Payables

Fedel FI. Khadra & Sons

Modern Stationery Store

Prime Stationery Limited
Teja Btrsiness Venture
Master Vendors
Others

I I h.Other Pavables

GPPC Staff Association
Espace Motors
GPPC Credit Union
Teachers' Credit Union
Audit Fees

NAWEC * Water & Electricity Company

GRA - Staff Income Tax
SSHFC - Pension Schemes Contribution

Salami Enterprise
Westfield Clinic
Pakala Clinic
Bijilo Medical Clinic
Kon'rbo Real Estate

13. Corp.or?te Tax

llal. Bf
Provision for CorPorate Tax
Less; Amount Paid during the Year

Adjustment for Overstatement of 2014 Tax

2{J15

GI'{D

1,301,395
94,1\27

284,173-

1,643,793

3,323,388

2014

GMD

503,077
753s4

154,412
336,914
420,000
828,1 03

1,7211444

8,680,4t30
1,641,830

(1,795,587)
(220,689)

2,317,916

19,750
381,110
296,1 I 1

1 I,Bt)(]

140,000
209,969
123,846
378,424

7,350

145,700
166:123
hh

8,989,914
\,281,679

(1 ,591,163)

109,890
447,t129

73,262

140,000
116,947

46,A64
114,806

12rtl,5g

fi4,n60
204,452
208,087

79,857

iill 9,305,984 8,680,430

13

1,830,253



'lo*u'o pRtNTtNG & PuBLIsHING coRPoRATloN (GPPc)

FINANCIAL srArEMENi.i *tto*'u to* t*t t PEgEyryryqi

2015
GMT}

5,332,1144

3,706,986
(911,3,t0)

,ur,,,ro
241,455

552,965
:::==:==

76,588,502

(468,668)

2014
GMD

14. Value Added Tax (YAT)

Bt
..i': r'r'.\T Pavable Balance

,.,rl.r, on VA f After Reconciliation
-", :leltts tolvards VAT

Banh lnterest

lnterest on Lease /Bank Interest

Others Bank Charges

Provision Interest Charges

5.S3Z,lq+

180,961
/\\ \it1

436,46,\
:::==:::

77,X13,392

((,24,890)

r:*:f13

of the oPening balance of
was ailjusted lo eusrtre that

16. Revaluation Reserves

Bal. 1ot JanuarY

T,"n,f.,toretairredearnings(representinsexceSS.
cur ntt ctl cl e pr e c i at i rt n a r i'r i i g .fi' o m t h e r ev altr nt i o n)

'!:Ljl'1

17. Prior Year Adiustureqt - D2?0'689

ThePriorYearAdjustnretrtofD220,68grelateslojlover.statenrent
Corporate fu* toJin, .,J..f 31" Decenri,er 2014. This ,verstatement

rhe closing tax balanJe "con'ilt' 
to GRA' As at 3l't Decenrber 2015'

t4


