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fi::'iffiffffiH:t & Recover]' Corpor:il ion (AMRG)

BAIYKERS (COI\T,D)

Directorrs reporf
ror the year endid 3l,r Decemb er 2014

P,r"rl .l* ( Gambia) Lim ited

i3 i:TTiion 
Avenue

Banjul
The Gambia

The directors present their report for and accounts for the year encled 3l Dcccmbe r 2014.
statement o/ directors, responsib,ities

Company Lavc"r;;;[.;J l:ou'"' -the directr

:,:r*ril,rr"",1,*Illil,;ffi ::r,ff Tiflln,.,jrrTt:;#,ffi ffi #:tilio serect suitabre accounting poricies and then appry them consistentry;o make judgements 
and estimates that are reasonabre and prudent;o state whethe

o"p*,,=, ai:JilJffi:f .ffi:,HX,fl ;n #h;?[.o"fr:,[r rowed, su bje* ro any materiar. prepare the financial statements 
,pres urn e thath e c"rp;;;"*ri' :'":_:- ". 

go i ng concen

The directo.r 
"." 

"_::_:":willcontinu.i.I"ri.'t.rl-'orn basis unless it is inappropriare 
ro

reasonabre u""u.u:_.t::ponsib.le for kr

:l'tr,',1il ,g: 
#t, :r&i*,.'1"# i:i!i1]*:i'i" ; Ti :il: T re c ord s wh i ch d i s c I o s e wirh

,,.p."u1,i;#:*ifl rr##ri#1{1;ffi 
,f#,11ffi l.;f,#dftih:Hlff 3di

Principal activities

;li#ffi# f;Iil,';:'^"1*l e corporari<

Irmired (rrust 
"urr 

9t?nr .rr o!,.t,'#J';1iff:lTJ:[J:lrn.l Gambia commerciar and

nTz'#'li"d,%#x1"";ffip,fr n*lk#si*gi,{fi*:1-'15yfi B,aoeilk
of stite r". .i#..,iIiHfH

According to a cabin

'u' "*"''it';;,-,,,;:i:ffi:ffii,T"fiitrJ.xi"1H:T.:i, (.11(00)t2s,the 
Mandate orAMRc
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Changes infixed asscts

Significant movements in fixed assets are shorv:r in note 2.

Resultsfor the year

The results for the year to 31 December 2014 are as set out in the attached financial statements.

Directors and their interests

The directors who held office are as described in the previous page. None of the directors whoheld office have any beneficial interest in the corporation. 
t

,4uditors

I

l

\

The Auditors, AA & co Accountants, will continue in office in accordance with
of the companies Act 2013.

section 155 (2)

By order ofthe boardv
7"%

Chairman
Board of Directors

Date *t',I%n
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Auditors' r.:Port

To the Members oil Assets Manageme*t & Recoverv Corporation

(AMRC)

we have audited the accounts set out otl pages 6. to 1^5 which have been prepared under the

historic cost conventioi, u, modified by the revaluation of certain fixed assets'

Respective tesponsibilities of dircctors and auditors

The directors of the company are responsible for the preparation of financial statements' It is our

responsibility to form un ird"p"nai"t Gi"n on'the financial statements presented b1' the

director based on our audit and to repofi our opinion to you.

Basis of opinion

we conducted our audit in accordance with International Auditing standards' An audit inclu'ies

examination, on a test basis, of the 
"rid"n"" 

relevant to the amounts and disclosures in the

financial statements. It also includes an assessment of the significant estimates and judgements

made by the directorc in tn. preparation of the financiai statements' and of whether the

accounting policies are appropriate to ,h" 
"o*puny's 

circumstances' consistently applied and

adequately disclosed.

we planned and performed our audit so as to obtain all the information and explanations $'hich

we considered necessary in order to provide us with sufficient evidence to give reasonable

assurance that the financial statements are free from material misstaternents' whether caused b1'

fraud or other irregularity or error. In forming our opinion we also evaluated the overall adequacv

of the presentation of information in the financial statements'

Opinion

In our opinion the financial statements give a true and fair view of the state of the corporation's

affairs as at 3 t pecem6er 2014 andof iis loss and cash flows for the period then ended and have

been properly prepared in accordance with the Companies Act 2013'

(\d.C"
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A.A. & Co.
Chartered Certified Accountants

1 Independence Drive
Banjul, The Gambia

out" &6.: \ l-. 251 s
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ASsets M,TT.NAGEMENT Ati[, REcovERy coRpoRATt,,A il,l.F. c;

9ALANCE.(,HEET As AT 3.r LTECEMBER 20.,i4

2013

I

I

l

l

I

I

I

I
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I
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DIRECTOR:.... ,^r*Nfu/zals--

,orr,Z4llt I ,r-

i-ION CURRENT ASSETS:

PROPERTY, PLANT AND EQUIPMENT

INVESTMENT

CURRENT ASSETS:

RECEIVABLES

CASH & BANK

TOTAL CURRENT ASSETS

TOTAL ASSETS

EQUIryAND LIABILITIES

PAYABLES(within twelve months)

PAYABLES(After twelve months)

TOTAL PAYABLES

EQUITY

TOTAL EQUIry AND LIABILITIES

56,817,732

24.576 862

538,1 33

6.615.670

4,560,214

1,490.000

D-

5,638,702

7,985,150

6,050,2'14

32.24t'.869

13,623,852

64,s15,004

31 126.759

33,388,245

38,291,083 47.012.097

7.153.803

787,539

10,586.920

11.37 4.459

31.137.280 35,637,638

38.291.083 47.012.097



ASSETS MANAGEMENT AND RECOVERY CORPORATION (A.M,R,C)

TRADING AND PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2014

1
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COMMERCIAL LOAN RECOVERIES

OTHER INCOME

SPECIAL ACCOUNTS

TOTAL INCOME

ADMINISTRATION EXPENSES

STAFF COST

REPAIRS AND MAINTENANCE

OTHER ADMINISTRATION EXPENSES

DEPRECIATION

TOTAL EXPENSES

NET LOSS BEFORE TAXATION

TAXATION

RESERVES B/F

PRIOR YEAR ADJUSTMENT

NET EQUITY C/F

NOTES I D D D

t:

U]

14

12

'1 3

2.4

11

916,165

6,433,694

980,333 47 4 ,001

980.333

7,349.859

47 4 .001

1 ,026.447

12,380,858

1,823,840

5,141 ,113

823,238

3,850,930

1,342j53

13,407 305

8,330,192

12,981,273

13,881 ,307

4,411.099

4,821 .718

896.454

2,592.088

1,344.809

14,065,1 69

(4,651,081 (184,862)

(4,651,081

35,637,639

150.722

(184,862)

38,258 501

(2.436.000)

31.137.280 35,637,639



ASSETS toiANAGEMENt- AND RECovER.r coRpoRATtoN (A.M.R.C)

CASH Fi,oIIJ sTATEMEi{T
FOR THE YEAR ENDID 31 DECEMBER 2C14

NEI CASH FROM OPEMTING ACTIVITIES

(l ncluding Finance Charge)

REIURN ON INVESTMENT AND SERVICING

OFFINANCE

F'NANCE CHARGES

TAXATION PAID

INVESTING ACTIVITIES

ACQUISITION OF NON CURRENT ASSETS

INVESTMENTS

FINANCING ACTIVITIES

LONG TERM LOANS

TNCREASE(DECREASE) tN CASH AND

CASH EQUIVALENT

NOTES

15

D

408,412

2A13

D

13,062,508

(2,589,202)

(7,735,1 s0)

(353,665)

6,495,150

il

i
J

lt
T

:

J
rl

16 s,sag,8r? ,.?38.156

Page I



5. J ASSE Ts MANAC: y,tll.,tT AND RacovERy coF.p _1:#iTtoN (,\.tv,.R.c)

r. .- I:i|]I?.IlE /i(:csuNrs

. J':-'*^"::--:l:':".1' 
tEcE'i'{BER 2014

It 2

1 -. Accountirg policies
T ne accounts heve been prepared on an accrr a s basjs aro t::rg h.s:olc ccs.s

.lr
-^J

=r
Ir
lJ3

-tJ ,

:r
:'J,"

:l
--J

.-t

,l
.l

D
41,596,632

1,027,660
595,584

1,177,203
1,112,294

26,148
1,082,211

10,200,000

____!qdlzffL

2013
D

49,231 ,124
1,291,423

277,000
1,232,029
1,123,284

37,994
1 ,122,149

10,200.000
64,515.003

-

Non current Assets

Investment
lnvestment relates to plots of land bought by the Corporation with intention to sell

Depreciation
Depreciation has been provided for a period of '12 months at the fo,owing rates:

Motor Vehicles
Buildings

Computer & Equipment

. 
Furniture

Receivabtes
Trade receivables
staff loans personal
staff vehicle loan
Staff building loan
Ex staff debtors
Prepayments
Other debtors
Amount owed by invest Gambia

33%
EO/

20%
20%

-'t

--t

--t

5c

ost or Valuation:
1/1t2014

sPosal
31t12t2014

iation
1t1/2014

Disposal
At 31t12t2014

Net Book Value
At 1t1t2014
At 31t12t2014

LAND &
BUILDING

t,aoToR

VEHICLE
FARAFENNI

GUEST HOUSE
COMPUTERS &

EQUIPMENT
TOTAL

D

4,977 ,O54

D

/. AOQ (o2

zoo,ob5

U

2,413,496

D

3,523,876
87,000

D

15,613,01 9
353,665
(20.000),Y t I ,IJ54 4,965.258 2.413.4si

3,430,235
248,853

3,679,088

1,546,8,r I

3 108.788
614.195

.r,ovu,u76 15,946 684

881,708
120,675

2,643,586
358,430
(20.000)

10,064,317
1,342,153

(20,000
TiinE;;;1,002,383 z,ssZoi6'

1,589,805 1,531,788 880,290 5,548.7021,297.966 1,242,275 t,+ll .,ttt 608,860 I,SAO,zte



-.t
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FoR rrri vEen Er,roei,.t ou".*"r*.oro
Sb Trade receivables

_ l, r ga e of properties n 2013
I Cur"nt Debtors D

DE- J crubr,"-n'." r.t consisnment 3,3ji,;i3 s,s56,006
Debtor Rice A ; ff:]: 4,716,s1c

- ^" 
. Debtor Rice , t,384,630

- - I ,"d;#i debtors 13 4eB'038 4'8e0 47'

- I ioebtors 17,370,767 15,068,3..3
: r 

. 3.15,000 18,999 352

- 1 | 5c 
.other receivabres ----!1{9q!!i- =],@

I lx6package 
DE J Debt Factoring u.,.,, 

n", D- Debtors-Fixed-Asser disposar 'r:13,,; 247,153
- a. , Debtors tobaski ram .ri;--' "ii XH 833,00c

| 
_..,,q,,, odrcs is,ooo 

15 ooc
F; J 

------------

--.--- 1na2-F- ----- 26 e-c.

.__ trlZi?t-
- l, U 

^^,S:"n"nd 
Bank Batances

I AL,u Eank

E J eco ea;k D

Guaranty Trust Bank (30 633'756) D

-l ICBBank 
st Eank 2'gg1 ,032' (30'633'755)

I nctn 1'941'639 2'122'625

'),J,A.lt/] 
R.at

I _l nsrn 1,941,639
I I vv'v .ro 

^ri 
998,1 13

I = ) PHB Bank 1e'671
l- ' srie;^ 9,s21 12c,693

- t- TBL Baniut (459,578) tt 9'521

- I rBL Farafenni 7 '101 
(4 650 876)

r ) .Jr,iiln"i"" 1'150,e64 33'1oo

cash lmprest 390'582 660'851

_r. t (3,s28) ,SS:i?i
--i 

,oc ---Tr,,8# 7,s7ab. ) 7 payables -------!::{=-L99ll ]_-75.i:17E.z'{f
Telephone Expense 

D
_ l_ , Utility u 

,o .,, D
-; Medrcal 48'541

! J su-niil eroun.u 6,s68 
^43'762Audit Fee 

rse 6,980 549'732

_ l- Lamin Kerewan (cap*ar Gain) ,i?:SB3 
18'807

i New vision technology zzl,gs' 16s,172\-J
_ 10,ooo-tl'"'rn".,?31,1?,1:ilr:l'ltv -------qequ- S

r ) ,;;il ,;':1ff"t:t"T1?ljl ilH: :. in.2o11 in Banjur hish court by Arab Gambian rsr;

-r-, 1l:"':: and tle ritisation ,. ";;;;;';:;::li::1: n:::#"istrative 
*",.0 o, i,iffi:i:1fi:::iil,;:T"ff?:l

\ ) ,:"ffiff ff|.::::::::::1lt;i:;;:;;ffi;:T;';:,'o*'*o 
stase at board revers orrhe rwo o,.s,n;,lo:on,,o

equircd to seure the ob,sation ancr tnereroL i;;;ff[T}:n'ff;:Jj:i:::fff ,,.,.# 
"i".".,,,.

- _l 8 
-^,-- 

Mgr_"r"nt in Equity- -l earan;iii' '"rrt Irr EqrJrtY

. J ptioiv..iro;rrtment 
(see note g) ,u?uar,urn D

ProfiU(Loss) for the year 
- '-'- ") ""';;:;i:: 38,2ss,soo

- \ I 
t're Isar 150'722

, J, prioryear.Adjustrnenrs :ffi #
--r 3;!|iil"ff:"#3ffi:;#T orprioryearunearned incom, D

I 
ng balance aalust-menl 

-' Frrv'| rsai urrearned lncome (go,0oo) D

-* J 240,722 (2'436'000)

-______1!0'?23_ _izneoooi
.L.------

I.J
'-l
.J )aZ.:"_

^l
.J



ASS€f$ MANAGEMENT AND I?€COVERY CORPORATION iT.M.RC)

r{QTE.s IO THE ACCOUNTS
FOR TH= YEAR ENDED 3,I DECT]MBER 2014

10 i) Loan tncome
Commercial Loan (Recoveries)
Development

ii) Other lncome
Farafenni Guest House
Bank lnterest
Sundry lncome
Truck lncome

Gain on Disposal of Asset
lnterest on Staff Loan
lnterest on JudgemenUFixed Deposit

iii) Special Accounts
Rent

Sale of property
Managed fund
G.C.U

Sale of Land Lamin Daranka
Sale of land at Lamin Nema kunku

TOTAL INCOME

Taxation
AMRC is exempl from company tax

Staff Costs
Salaries
Savings refund
Social Security
Staff lncome tax
Staff Bonus
Staff Training & Development
Staff Uniform

19
19

D
980,333

_____999n!9_

D
596,7'15

93,249
'16,750

5,000
95,882

108,569

____ggl_qs_

D
614,756
350,000

1,555
4,800,668

666,715

__q,4!9,691_

___gn4J_9?_

D

3,577,403

473,723

:
1,089,987

_______!,9Lfl-9_

D
601,794

83,2&
il,7U

140,000
85,065
61,644

1,026,47

D
645,788

4,740,570
200,000
324,ffi

5,150,000
1,s20,000

12,390,959

2013
D

444,041

__!I91n9I_

D
3,508,698

452,856

:
820,604
39,550

___1,821113_

11

12
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NOTE:S IO THE ACCCUNTS
FoR T.I.1: YEA,R ENDED 3I DECEMB.E;1 201 4

13 Repairs & Maintenance
gu,lding

Equipment
Vehicle

201 3

D

351,6;C

323.439
896,454

t^j

11

:J

11

n

11

11

11

[^J

Administrative cost
Advertising & Promotion
Bank s;ervice - (overprovision)/charges)

Cleaning Material & Detergents
Donations & Subscriptions
E nlertainment

Gratuity
Honorarium
lnjury Compensation
lnsurance expense
Law book
Medical expense
Postage & Delivery
Property Enhancement
Stalionery & printing

Telephone & Fax expense
Utilities

Reconciliation of Operating Profit to Net Cash lnflow
From Operating Activities

Operating Profit
Depreciation Charges
Add underprovision prior year
Prior Year Adjustment
(lncrease)/Decrease in Debtors
I ncrease/(Decrease) in Creditors
Net Cash lnflow From Operating Activities

114,176
(829,776\

41 ,707
397,000
146,245

30,720
67,550
10,230

112,379
8,340

95,882
1,68s

505,682
54,945

443,666
623,409

D

99.4C7

43 264
433.45 C

26,1e4
45.300
10,077

157,197

208 627
8%

847 65i
160.E25
497 819

15

(4,651 ,081)
1,342,153

90,000
150,722

7,697,273
(4,220,655)

-___-__409413_

(31 ,126,7s6)
6,549,897

(24,576,861)

4,411,099

D
iaa/ QAa

r,:+q ece

(2,436,CCO1

4,1131|3?
1C,225.127

___1q,qE,s9_8

D

(33,864,912,
L,t JA, iJ!

(31,126,7s6)

16 Analysis of Changes in Cash and Cash Equivalents During the Year
D

r al Batance aI I January

L I }:L:::ilTfHecember

t^l

t^l
i^l
fi
n
fr



ln{ ?

D

8,330,192 13,881,307

l

12

14

13

5,141 ,113

1,823,840

823,238

80,000

181,695

26,996

328,000

4,821 .7't8

4,411 i??

895 45/

220.)ac

lo3. , /

JJb,Ui-

990 62:

19? 21 L

82 284

1 39 75C

232.8"8

.)^ )Q)

4J u4Y

1,344,809

1 4.066.1 69

(184,862)

t.t
fi
n
[-J

1,045,650

1 03,1 87

327,990

50,000

590,300

579,396

18,094

43,049

475,000

1,342,153

1,573

-lt
[-l

t-l
t-"1

t^l
[^l
[^l
r^l

I J rz MArurr rrvtiNrtNroilMArloN scHr':''lli'l

TURNOVER

,TING EXPENDITURE

ADMINISTRATION EXPENSES :

TAFF COSi

OTHER ADMINISTRATIVE COST

REPAIRS & MAINTENANCE

NEMA KUNKU LAND EXPENSES

BAD DEBT

DIRECTORS FEE

FUEL

SUNDRY EXPENSE

& TRAVEL

CONTIGENCY FEE

GOVERNMENT STAMP DUry

FARAFENNI GUEST HOUSE FEE

LEGAL FEE EXPENSE

RENT & RATES

AMORTISATION OF STAFF VEHICLE

.PRIOR YEAR UNDERPROVISION

DEPRECIATION

. UNDERPROVISION PRIOR YEAR

ASSETS MANAGEME'{T AND RECOYEilY CORPOP-\TION (A'M'R'C)

TNNOTTIC, AND FROi:If AND LOSS ACCOUN '

ronlrrt yEAR ErlLrED 31 DEcEMBER 2014
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ASSETS MAIJI.GEMENT ATID RECoVERY {jC]RPoMTIoi (a i1,R,CIfRloNc AA,D FiRotrtr AilD Loss Accou,,l.;
rOR THE YEAIT ENDED J J NECEMBER 20.i4

fransfer of Off Balance She;t ltem
Asper instructron by the Gov:'rnment, AMRC transferred fo'e r .s:3 :-33:iy ,,./cr.tl D35, 296,,,75.00 (market value) to Gambr;PnntingandPublishingcorporation(GPPC).Thispropetryy,,:a:. 

z:=.e'forS.SSissay&sonsLtd,sdebtvatuedD122'365'331 45'Totai amountowedunderthisdebtportfcr :,,,?s-....3,,e-,eJucedonlybythelandvalueofthepropertyD28'500'oo0andnoltotal marketvalue.Thus balanceouts:a-:-3asa:3r lecenrber2014isDg3,865,331.45.

Off Balance Sheet Debtors
The three main debt recovery.components of the coi'poraiior ; ,,, R c a.e tie cornmercial loans, development loans andmanagedfundandareall maintainedoff_balancesnletduel3__^o_.la.ryorurinevatuationof 

thesedebts.Whenrecoveriesa.emade lhe sum is recognised in the income sratem"nir. p.a c':-e re:e cis io!.that period. However, the board of directors can
:ff13:ii"Tii,:1":,yfli[:fi:t'# summaryoetaiiorauo,.-:.,.^. ^-s-;;.. ieiq waivers s,"nt"d rnJtn" amounts recovere:

.19

I

)

I

Loan taken over fronr GCDB
Waivers granted to 31st March .1994

Received in theyearended 3.1st March 1994
Loans outstanding at 31st march 1994

Waivergranted to 31st march .1995

Received in the year eno.ed 31st March i995
Loans outstanding at 31st March 1995

Received in the year ended 31st March 1996
Loans outstanding at 31st March 1996

Received in the year ended 31st March .19g7

Loans outstanding as at 31st March 1997

Received in the year ended 31st March 1 998
Loans outstanding as at 31st March 1998

lncluded in a suspense account
Received in the year ended 31st December 199g
Loans outstanding as at 31st December 199g

Received in the yearended 31st December 1999
Loans outstanding as at 31st December 1999

Received in the year ended 3ist December 2000
Loans outstanding as at 3.lst December 2000

Received in the year ended 31st December 2001
Loans outstanding as at 31st December 20Ol

Received in the year ended 3.lst December 2002
Loans outstanding as at 31st December 2002

Received in the year ended 31st December 2003
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AMRC
P e rfo r nru n c e I ntp r o v e nt e nl O b s erv stio n D o c ument

I'esr Ended 3I't December 2014

Strictly Private and Confidential

The Managing Director
AMRC
78/79 OAU Boulevard
Banjul

August 20,2015.

Dear Sir,

AA&Co

Audit of the financial statements for the vear ended 3ltt December 2014

We have recently concluded our audit of the above financial statements and attach ourperformance improvement observation document on various matters noted by us duringthe course of our work.

our examination of the accounting records are carried on a test basis and should not berelied upon to disclos_e error and irregularities, which are not material in relation to thefinancial statements. It must be empiasized that weakness in the system of accountingand internal controls may facilitate defalcations which orr normal audit checks will notnecessarily detect.

We woulc like to record our thanks to you for the cool.eration and assistance during ouraudit' Should you require any further information, please Jo not hesitate to contact us

Yours faithfully,
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,TMRC
u tfo r m a t : c e I t n1; r o v em e t, t {} bs e rv atio tt D o c u iin enl

Year Entzd 3I't Deceruber 2014

1. RECOVERY OF RECEI\/I"BLES

OBSERVATION

Recovery of receivables remains a serious challenge to the Corporation and this is
adversely affecting its liquidity position. Due to lack of security/collateral for a good
number of these receivables, their recoverabilit,v appears highly unlikely and therefore
impaired. This view is supported by lack of pa1'ment(s) by these debtors for a number of
financial years. For example, there was no movement in Invest Gambia's receivable sum
of D10.2m for over five financial years. This and other questionable receivables have not
been written off from the Corporation's account.

Further, a foreclosed property recently value at D35, 296,775, was transferred to a
government institution during the year under review. Book value of debt against which
the property was mortgaged stood atD122,365,3-? 1.45 at the time of transfer. However,
sum of D28, 500,000 being cost of land alone was offset against total debt outstanding
thus leaving sum of D93, 865,331.45 as balance due from the debtor. Chance to recover
amount in excess of the collateral is very unlikely.

IMPLICATION

Quality of assets as asserted in the financial statement and off-balance sheet items could
be misleading where potentially impaired receivables are not written off to reflect
underlying assets. This could misguide decisions taken based on basis of such financial
information.

RECOMMENDATION

Management of AMRC should embark on rigorous assessments of its receivables and
make write offs where necessary in order for this class of asset to reflect its fair value.
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MA.NAGEMENT RESPGI{sE

Management noted the auditors'obsen'ation *ith regarcJs to the lo'g outstancing
receivables in the books of the corporation. These receivabres are among the most
difficutt challenges and threat faced u'ith the Corporation and its financial position for the
last seven years.

These receivables were predominatell' built up rvhen the corporation imported
commodities such as Rice and cement in 2009 and 2010 respectively. The commodities
were glven out on credit by the cotporation *'ithout securing them with any sort of
collaterais or guarantees which resulted in the stockpile of receivables in the books of thecorporation over these years. The AMRC management will continue to explore all
avenues to ensure the recoveries of these recei'ables are maximized.

Having said that' the corporation was looking forward to the conclusion of the court caseinvolving the former Managing Director Gr{ow deceased) and two other officers(Abdoulie B' Dibba and Yusupha M. Jaiteh) of the corporation who were facing chargesof economic crime as a result of their involvements in the failed trading activities thatgave rise to the staggering amount of receivables in the books of the corporation. rhese
officers have been charged at the special criminal court and judgment was delivered infavor of the State and were ordered to jointly pay compensation to AMRC to the tune ofD15, 364,300'00 within six months effecti,e 2gth Septem ber, 2015.

In respect of the Dl0'2 Million owed by Invest Gambia, the corporation has recently
entered into an agreement with Invest Gambia (Ebrima Sanyang) legal representative in
the Galrbia [o pay the sum of t)10u, 000.00 monthly torvard thc liquiclatio, of tlcirliability with the corporation which was considered by the Management of AMRC.
Management sees the payment plan proposed by Invest Gambia as the only realistic and
credible means of recovering the entire sum from Invest Gambia as there are no
identifiable assets of the debtor (Ebrima Sanyang) both moveable and immoveable
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With regards to foreclosed propertl' trar,sttrred to Gambia Printing and Publishing

Corporation (GPPC) as instructed b1, Govenrnrent. The properly has an open market

value of D35, 296,775.00 inclusive of the land ralue of D28, 500,000.00. l'he said

property was foreclosed by AMRC as part of properties and estates of S.S. Sissay & Sons

owing to their indebtedness to defunct GCDB u'hich stood at more than D122 M

including interest as at 31't December 2014.

The AMRC Management noted the auditors' obsen'ations and concerns in respect of this

particular issue, however, Management *'ishes to reiterate that S.S Sissay & Sons Ltd

case is among a number of cases that gave rise to the liquidation of the defunct GCDB

and AMRC was primarily set up to recover and manage the remaining assets and

liabilities of the Bank. The entire GCDB loan portfolio is already provided for and listed

as off Balance Sheet items in the Financial Statement of the Corporation. Thus, any

revenues realized from activities in respect of the recovery of GCDB loans are treated as

income in the period they are realized/received and therefore, Management of A\4RC

deems it no longer plausible to impair such assets as they have no impact on the

Statement of Financial Position (Balance Sheet) of the Corporation.

VACANCIES

OBSERVATIONS

Wc observed during our review of the Corporation's internal controi environment that
number key positions have been vacant for the year under review. For example, positions
such as director of operations, director of commerce and trade, director of finance and

administration, manager MIS, senior operations manager etc have remained vacant

throughout the year under review.
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trMPLICAT}ONS

rlvip such key positions vacant u'ithin the e Toration indicates cayacity gap capableoi adversely affecting overall efficienc' of rh; or,eanisation. Under it i, tii",r*stance,
personnel of other units would be required to pert'.--,rn-r or'ersight role of these vacancies
thus compromising the spirit of segregation of Cuties.

RECOMMENDATION

Board of Directors and Management of A\,IRC
Coqporation are filled with suitable personnel.
irrelevant to the operations of the Corporation.
charged with governance to ensure necessan
or ganization structure.

should ensure key positions within the
Where positions are deemed to be

this should be communicated to those
adjustment(s) are made to currcnt

MANAGBMENT RESPONSES

The Corporation noted the auditors' oosenation in respect of the vacancies and
Management is fully aware of the said vacancies listed in the auditors' observation. Thc
vacancies and./or positions such as Director of Commerce and Trade and Manager MIS
have been inactive for a while.

In respect of the position of Commerce and Trade, all activities under this portfolio
ceased since 2010 and the incumbent w-as facing charges of economic crimes as a result
of his involvement in the failed AMRC commodity investmenr programme and was
subsequently convicted by the Special Criminal Court on the 30th September 2015. For
the position of MIS Manager, this position is also no longer active and the said
Department has in effect turn into a typing pool headed by an Assistant Manager
supported hy Supervisor as a result of reduced rolcs, functions and activities of the
Management Information System Department. Most of the key IT functions have been

outsourced to external service providers which necessitated the diminish activities of this

l
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a result, equipping the derartment witir qualified IT personnei

matters is no longer deemed pla:sible by Management'
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In relation to the positions of Director of Finance and Administration and Senior

operations Manager, these positions remain ver.r'key and paramount to the corporation's

ongoing activities and suitable candidates have been earmarked internally to fill up the

Vacancies accordinglY.

These candidates are employees of the Corporation being trained and equipped to ascend

to these positions. The Corporation has spend a lot of money in training and development

of its staff and the priority remains to promote these staff subsequentiy when they are

qualified to ascend to such positions'


