RTC

..Real Time Consulting

Chartered Certified Accountants

R A S A

GAMBIA TELECOMMUNICATIONS CELLULAR COMPANY LTD

(GAMCEL)

Audit Report & Financial Statements

For the year ended

31st December 2018

Atlas Filling Station P
Old Jeshwang, Mamadi Manjang Highway
P.O Box 978

Banjul, The Gambia




Table Of Contents
General Information
Financial Highlights
Directorg' Report
Auditor's Report
Balance Sheet
Profit & Loss Account
Cash Flow Statement
Statement of Changes in Equity

Notes to the Financig) Statements

14

15

16

17 - 28

Page 1




Gambig Telecommunications

Genera] lnformation

Registereq Office 59 Franklin D. Rooseveit Highway

P.O.Box 541
Banijui
The Gambia

Board of Directors

Mr. Alhaji Tafsir Samba Alieu Nijie Chairman (Up to 28th AUG. 2017)
Mr. Shola Mahoney

Chairman (WEF 28th AUG. 2017)

Vice Chairman (Up to 2878/
Vice Chairperson (WEF

Mr. Baboucarr J. Sanyang ~ Gamtel MD Member (Up to 28th AUG. 2017)
Mr. Sulayman Suso - Gamtel MD Member (WEF 28th AUG. 2017)
Perm. Sect. - Office of the President

Perm. Sect. - min

Perm. Sect. - n. of Info & Comm In
Mr. Momodoy 0.8. Badjie - Managi ber (upto 28th AUG. 2017)
Mrs Nianig Darboe Touray Member (WEF 28th AUG. 2017)
Dr. Momodoy Jain Member (Up to 28th AUG. 2017)
Mr. Njundy Fatty Member (WEF 28th AUG. 2017)
Mr. Sulayman Suso - Gamtel MD Member

Mr. Edrissa, Mass Jobe - S

taff Representative Member (U
Mr. Hafigy Sisawo

P to 28th AugG. 2017)
- Staff Representative Member (

WEF 28th AUG. 201 7)
Company Secretary »
ln~Attendance 2

Mrs. Elizabeth Mendy- Johnson

Mr. Sarjo S.A. Ceesay

Gamcel GMm
Auditors: Solicitors:
Real Time Consulting Amie Bensouda g Co. Ltdg.
Chartereq Certified Accountants & Consuiltants Kanifing Institutiong| Area
Elton Filling Station P.0.Box 907
Old Jeshwang Banjul, The Gambia
P.O Box 978

Banjul, The Gambia State Council

Attorney General's Chambers
Maring Parade, Banjul

Bankers
Arab Gambig Islamic Bank Guarantee Trust Bank Ltg Trust Bank Ltd.
Ecowas Avenue 56 Ecowag Avenue 3-4 Ecowas Avenye
Banjul, anjul, Banjul,
The Gambig The Gampig The Gambig




Bankers Contd.:

First Int'|. Bank Ltd.
2 Kairabg Avenye
Serrekunda
The Gambig

Eco Bank (Gambia) Ltd.
42 Kairabg Avenye
Serrekunda

The Gambig

Zenith Bank Ltq
Kairaba Avenye
Serrekunda
The Gambiga

FBN (Gambia) Ltd.

Kairabg Avenue
Serrekunda

The Gambig

Access Bank (G) Ltg.
34 Kairabg Avenye
Serrekunda

The Gambig

BSIC Ltq.

52 Kairabg Avenye
Serrekunda

The Gambig

Page 3



Gambia Telecommunications
inancial Stat

—_—
2018 2017
Net Equity (D'000) (553,736) (486,489
Revenye (D'OOO) 398,940 387,415
Profit / (Loss) (D'000) (69,095) (132,239
Total Assets (D'OOO) 462,572 545,536
Net Operating Loss to Revenye ~16% -32%
Net Loss to Revenue ~17% -34%
Staff Cogt to Revenye 16% 16%
anagement Expenses to Revenye 29% 33%
axation to Revenue 1.00% 1.50%
Property, Plant & Equipm't to Total Assets 58% 71%
eceivables to Total Assets 37% 24%
Liquid Assets to Total Assets -137% -114%,
Net Equity to Total Assets -120% ~89%
Revenuye Analysis 2018 2017
D.ooo % D.ooo %
Post-paiq Revenye 33,862 8.49y 31,561 8.15%
Net Prepaig Revenye 309,37 77.559, 301,458 77.819
lnterconnection Revenye 28,98 7.26% 38,274 9.88%
Oaming Revenuye 11,435 2.87% 7,557 1.959,
Other Income 15,287 3.83% 8,566 2.21%
_ 398,940 100% 387,415 100%
Cost of Sales Analysijs 2018 2017
D.0ooo D.ooo %
Materia| cost 93,252 51.84%, 87,621 45.29%,
lnterconnection Cost 73,307 40.759, 92,805 47.979
Roaming Cost 13,338 7.41% 13,040 6.74%
o T AR
M 100%

Cellular Company
31st December 2018

F €Mments For The Year Ended
Financija] Highlights

B~ S

Ltd.
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REVENUE ANALYS|s (D'000)
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Telecommunications Cellular Company (Gamcel) Limited for the year ended 31st
December 2018.

a.  select suitaple accounting policies and then apply them consistently:
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financial Statements Misleading.

(¢) At the date of this 'eport, the Dj

Irectors are ot aware of any circurnstances not
otherwise dealt with jn this report or financia| statements

of the Company which woulq
render any amount stateq jn the financia| statements mis!eading.

(ii) Any contingent liability in respect of the Company which hag arisen since the end
of the financial period.

(€) In the opinion of the Directors:

Fianancial Results

2018 2017
GMD GMD
D000 D'000
Net (Loss) for the financia| period

(69,095)  (132,23)
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No dividend was paid during the financi
any dividend to pe paid for the financia| Period under revie

Reserves and Provisions

The authorised Share Capital
memoramdum and articles of as

of the Company has been Changed in its revised
socia
ordinary shares of GMD 300.00 each t

tion from GMD 30,000,000 divided into 100,000
0 3,000,000 ordinary sharesg of GMD 10.00 each.

Directors and Directors' Interest

The Directors in office as at the date of this re
beneficial financial interest of sh
IS detailed as below:

port are as detailed on page 2. The
ares of Gamte| répresented by thejr Managing Director

% Holding 2018 2017
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&_ Real Time Consulthm_)

R L Y N L T PO e gy

Materia| Uncertainty Related to Going Concern
We draw attention to Note 21 in the financial statements, which indicates that the

i) Fixed Asset Register:
A verification exercise was conducted to g greater Ban
ver

jul cell sites and offices to
ify existence ang conditions of assets and the outcome are reported in the
Management letter.

Page 9



iii) Postpaig Billing Revenue

In August 2017 the contracted billing vendor REDKNEE who provided billing
Solution for Gamce| shutdown ap i
soluti

restored Solutions. Further evaluation of billable revenue for August 2017 was done
via Consistency check on prior monthg' eported revenye. However, the Company

€ncountereqd g System failure delaying the billing for the months of October, November
and December 2018.

Responsibilities of Management and those Charged with Governance for the
Financia| Statements

As part of an audit in accordance with ISAs, we exercise professiona| judgment and
maintain professiong| Skepticism throughout the audit. We also:
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REAL TIME" ONSUE

CERTIFIED CHART

REGISTERED AUDI

E

RED ACCOUNTANTS

TORS
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BALANCE SHEET
Notes 2018 2017
NON-CURRENT ASSETS D'000 D'000
Property, Plant and Equipment 22 269,097 387,573
269,097 387,573
CURRENT ASSETS
Trade Receivables 10 140,660 104,178
Other Receivables 10 14,811 6,257
Staff Loans 10 15,192 16,450
In Put VAT Credit 0 4,736
Stocks Inventory 11 19,668 23,499
Cash and Bank Balances 12 2,879 2,139
Prepayments 13 263 704
Total Current Assets 193,473 157,963
TOTAL ASSETS 462572 545,536
CURRENT LIABILITIES
Trade Payables 14 577,710 604,196
Other Payables 15 47,122 59,937
Taxation 9 4,898 6,912
Accruals & Similar Payables 16 191,151 108,728
Deferred Liabilities ~-Pre-Paid Customers 5,139 1,019
Bank Overdraft 12a 1,481 1,295
Total Current Liabilities 827,501 782,087
NON-CURRENT LIABILITIES
Long -Term Loans 7 47,807 84,937
Other Liabilities 141,000 165,000
TOTAL NON-CURRENT LIABILITIES 188,807 249,937
TOTAL LIABILITIES 1,016,308 1,032,024
EQUITY & RESERVES
Share Capita| 18 30,000 30,000
Share Premium 19 64,345 64,345
Revaluation Reserves 20 44,655 44,655
Retained Earnings 21 (692,736) (625,489)
Total Equity & Reserves (553,736) (486,489)
TOTAL LIABILITIES EQUITY & RESERVES ____ 462,572 545,536




INCOME STATEMENT =

Notes 2018 2017
IN COME D'000g D'000
Revenue

Staff Cost
Adminitrative Expenses
Depreciation Charge
Loan Interest

Bank Charges
(Dec.) / Incr. in Prov. For Obsolete Stocks

(Dec.) / Incr. in Prov. For Bad & Doubitfy| Debts
Bad Debts Written-Off

Total Operating Expenses
Net Operating Profit / (Loss)

Other Interest Receivable & Similar Income
Gain on Asset Disposal
Exchange Gain/(Loss)

Net Profit / (Loss) before Tax

Taxation

Net Profit / (Loss) After Tax

Basic Loss Per Share ( butyts )

Dividend per Share ( bututs )

—

4 65,012 2,471
5 114,318 126,763
22 78,842 103,864
21,700 21,125
2,052 3,762
(135) 0
6 2,363 160
259 316
L 284,412 318,460
(65,368) ( 124,510)
7 93 108
4 1
166 (2,026)
8 (65,105) (126,427)
9 (3,989) (5,81 1)
( 69,095) ( 132,239)
(691) (1 322)
Nil Nil

The notes on Pages 14 to 28 form Part of the financia statements
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CASH FLOW STATEMENT

Notes 2018 2017
Cash Flows from Operating Activities D000 D'o00
Surplus /(Deficit) from operations (69,095) (132,239

(69,095) (132,239)
Adjustments for:-

Depreciation: 22

71,971 103,864
Net work Expansion 88,643 0
Gain on Asset Disposal (4) (1)
Provisioning for bad & doubtfy debt/Obsolete Stocks 2,229 160
Other Adj ustments ( Exchange (Gain)fLoss) (166) 2,026
Prior Year Adjustment ( Net) 1,847 (92,386)
Bad Debts Written-off 259 316
Operating Profitf(Loss) before Working Capital Changes 95,685 (118,259)
Changes in Working Capital:
(Increase) / Decrease in Inventories 3,831 1,321
(Increase) / Decrease in Trage Receivables (36,482) (17,876)
(Increase) / Decrease in Other Receivables (3,819) (10,816)
(Increase) / Decrease in Staff Loans 1,258 (370)
(Increase) / Decrease in Prepayments 442 883
Increase / (Decrease) in Trade Creditors (26,486) 51,606
Increase / (Decrease) in Other Payables (12,815) (30,130)
Increase!(Decrease) in Taxation (4,427) 1,827
Increase / (Decrease) in Accruals & Similar Payables 82,423 59,621
Increase / (Decrease) in Deferred Liabilities 4,120 (76,139)
Cash generateq from operating activities 103,728 (138,331)
Interest Received 93 108
Interest Pajq
Net Cash generated from operating activities 103,821 (1 38,2_2_57

Cash flows from investing activities
Purchase of Fixed Assets (42,138) (12,742)
Re-Couped / Purchase of Investments 0
Net cash used in investing activities (42,138) (12,742)

Cash flows from financing activities

Increase / (Decrease) in Long-Term Borrowings 61,130 147,382
Net cash useq in ﬁnancing activities (61,130) 147,382
Net Cash Inflows / (outﬂows) 554 (3,583)
Net increasef(decrease) in cash and cash equivalents 554 (3,583)
Cash equivalents at beginning of period 1281223 844 4,427

Cash equivalents at the end of periog 128123 1,397 844

The notes on pages 14 to 28 form part of the financia statements
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Gambia Telecommunications Cellular Company Ltd.
Financial Statements For The Year Ended 31st December 2018

STATEMENT OF CHANGES IN EQUITY

Share Accumulated Revaluation
Share Capital Premium Profit/(Loss) Reserve Total
D'000 D'000 D'000 D'000 D000

Balance As At 1st January 2017 30,000 64,345 (400,865) 44 655 (261,864)
Additions 0 0 (132,239) 0 (132,239)
Issuance of Share Capital 0 0 (61) 0 (61)
Net Profit/( Loss) for the period 0 0 0 0 -
Prior Year Adjustment 0 0 (92,325) 0 (92,325)
Balance As At 31st December 2017 30,000 64,345 (625,489) 44,655 (486,489)
Transfers 0 0 0 0] 0
Balance Re-Stated As At 31/1212017 30,000 64,345 (625,489) 44,655 (486,489)
Balance As At 1st January 2018 30,000 64,345 (625,489) 44 655 (486,489)
Net Profit/( Loss) for the period 0 0 (69,095) 0 (69,095)
Prior Year Adjustment 0 0 1,847 0 1,847
Prov. For Contingency Reserve 0 0 0 0 -
Balance As At 31st December 2018 30,000 64,345 (692,736) 44,655 (553,736)
Transfers 0 0 0 0 0
Balance Re-Stated As At 31/12/2018 30,000 64,345 (692,736) 44,655 (553,736)




B
Gambia Telecommunications Cellular Company Lid.

Financiaf Statements For The Year Endeqd 31st December 2018

1a ACCOUNTING POLICIES

The following accounting policies have been applied Consistently jn dealing with items
which are Material in relation to the Company's financig| statements,

DEPRECIATION RATES
Land

0%
Buildings 20 YRS 5%
GSm Equipment 6.66 YRS 15%
Motor Vehicles / Motor Cycles 4 YRS 25%
Fumiture,Fixtures & Office Equipment 6.66 YRS 15%
Generators 10 YRS 10%
Accounting Software 3 YRS 33.33%
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Share Capital
The Authorizeg Share Capital of the Company is GMD30,000,000 divided into
3,000,000 ordinary shares of GMD10.00 each.

The issued ang paid up Share Capital of the Company is GMD30,000,000 divided into
3,000,000 ordinary shares of GMD10.00 each.

Reserves and Provisions

Transfers to or from reserves or provisions during the year are those disclosed in the
financial statements and its corresponding notes.

Divic?e_nds

Conversion of Foreign Currencies
All foreign currency transactions are converted to Gambian Dalasi, which is the

Receivables
Trade receivables are stated at the amounts they are estimated to pe realized net of
provision for impairment of bad and doubtfy) debts. The other receivables and dues

from related parties are recognised and carrieq at cost less impairment losses on any
uncollectible amount.
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Gambia Te!ecommunicatr’ons Cellular Company L td.
Financial Statements For The Year Ended 31st December 2018

k Taxation
The corporation tax is based on the higher of 1.00% (2017: 1.5%) of revenue and 27%
(2017: 30%) of Net profit after adjusting for depreciation, other unacceptable expenses
and capital allowances. No deffered tax is recognised in the financial statements.

m  Impairment of assets

The Company assesses at each reporting date whether there is an indication that an
asset may be impaired. If any such indication exists, or when annual impairment testing
for an asset js required, the Company makes an estimate of the asset's recoverable

N Maintenance Service contract Liabilities and Other Liabilities
Maintenance Services contract liabilities and other liabilities, which fall due for payment
on demand or within one year from the closing date are also carried at cost.

o Events After the Re orting Date
All material events after the reporting date have been considered and where
appropriate adjustments or discolsures have been made in the respective notes to the
Financial Statements.
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Gambia Telecommunications Cellular Company Ltd.
Financial Statements For The Year Ended 31st December 2018

r Litigation Matters

The Company lost an appeal case by a member of staff involving GMD1.2 Million as
refund and over GMD300,000 as payroll liability.
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Gambia Te!ecommunications Cellular Company Ltq,
Financial Statements For The Year Ended 31st December 2018

Notes (forming part of the financial statements) ==
NOTES 2018 2017

2 REVENUE D'000 D'000
Pre-paid Revenue 436,164 438,299
Less: Free Bonus Calls (126,789) (136,841)
Net Pre-paiqg Revenue 309,375 301,458
Post-paid Revenue 33,862 31,561
Interconnection Revenue 28,982 38,274
Roaming Revenye 2a 11,435 7,557
Miscellaneous Income 2b 15,287 8,566
398,940 387,415

2a. Roaming Revenue

3a

3b

3c

Inbound revenue derived from international roaming partners is accounted for under roaming
revenue. This accounts for revenue from customers of international network operators roaming
in the Gambia ang calling through the Gamcel network. The collection of the roaming revenue
Was outsourced to an international company, StarhomerMACH (TOMIA).

2018 2017
COST OF SALEsS D'000 D'000
Material Cost See 3a below 93,252 87.621
Interconnection Cost See 3b below 73,307 92,805
Roaming Cost See  3c below 13,338 13,040
179,897 193,466

2018 2017

Material Cost D'000 D'000
Material Refreshment 769 617
Material Scratch Cards 1,421 870
GSM Phone Sets 985 1,017
Material Sim Cards 4,577 6,944
Dealers Commission 36,293 32,965
GSM Licenses/Spectrum Fees 49,207 45,208
Co.-Location Cost 0 0
93,252 87,621

2018 2017

lnterconnection Cost D'000 D'000
Interconnection Cost - Africel| 8,332 7.411
Interconnection Cost - Comium 1,517 1,817
Interconnection Cost - QCell 4,122 3,395
Interconnection Cost - Gamte| . 59,335 80,1 81
73,307 92,805

2018 2017

i D'000 D'000
E?;?;Rgngr—séutbound Roaming 5,088 7,582
International - Inbound Roaming 8,250 5,458

13,338 13,040
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Gambia Teiecommunications Cellular Company Ltd.
Financial Statements For The Year Ended 31st December 2018

4 STAFF COST : 2018 2017

D'000 D'000

Basic Salaries (See Other Staff Cost below) 20,205 19,113
Casuals & Wages 4,514 3,968
SSHFC Pensions Contributions 7,700 7,690
Injury Contributions 69 69
Extra Duty Allowance 5,876 5,949
Responsibi!ity Allowance 998 1,056
Telephone Allowance 419 449
Transport Allowance 3,679 3,815
Vehicle Allowance 2,555 2,342
Acting Allowance 165 164
Project Allowance 4,019 4,085
Mileage Allowance 1,028 898
Professional Allowance 1,652 1,537
Provincial Allowance 457 558
Residential Allowance 4,512 4,562
Staff Training Allowance - Local 200 318

Cashiers' Allowance 762 27

Staff Medical Expenses 3,680 2,771
Staff Loans' Subsidies 1,575 1,725
Other Staff Cost 623 347
Staff Drawback 324 357
65,012 62,471

5 ADMINISTRATIVE EXPENSES 2018 2017

D'000 D'000
The breakdown is as follows:-

National /Loca| Travelling 1,217 1,307
Local Training 1,256 1,974
Overseas Training 6,870 5,364
Repairs & Maintenance 5a 19,487 26,920
3rd Party Obligatory Fees 5b 8,112 8,015
Electricity & Water 15,242 12,171
Insurance Expenses 5¢ 544 126
Freight Handling & Insurance 388 3,659
Rents & Rates 3,759 4,167
Overseas Travelling/Conferences and Meetings 4,272 4,563
Printing and Stationery 1,449 1,400
Materials - Publications/Journals 110 144
Fuel & Lubricants 13,249 17,360
Materials - Uniforms 60 1
Board fees ** - -
Audit fees 500 500
Other fees (Tax Mngt., Acct. Software Lic., ete) - -
Professional / Consultancy fees 436 702
Marketing Expenses 5d 16,264 16,945
Donations and Sponsorship 7,988 9,222
Organisation Contributions 2,453 1,237
National Education Levy 100 50
Refreshment & Entertainment 553 661
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Basic Salaries (See Other Staff Cost below)
Casuals & Wages

SSHFC Pensions Contributions
Injury Contributions

Extra Duty Allowance
Responsibility Allowance
Telephone Allowance
Transport Allowance

Vehicle Allowance

Acting Allowance

Project Allowance

Mileage Allowance

Professiona| Allowance
Provincial Allowance
Residentia) Allowance

Staff Training Allowance - Local
Cashiers' Allowance

Staff Medical Expenses

Staff Loang' Subsidies

Other Staff Cost

Staff Drawback

ADMINISTRATIVE EXPENSES

The breakdown js as follows:-
National /Loca| Travelling
Local Training

Overseas Training

Repairs & Maintenance Sa
3rd Party Obligatory Fees 5b
Electricity & Water

Insurance Expenses 5c

Freight Handling & Insurance
Rents & Rates

Printing ang Stationery

Materials - Publicaﬂons!doumais

Fuel & Lubricants

Materials - Uniforms

Board fees **

Audit fees

Other fees (Tax Mngt., Acct. Software Lic., etc)
Professiona] / Consuitancy fees

Marketing Expenses 5d
Donations ang Sponsorship

Organisation Contributions

National Education Levy

Refreshment & Entertainment

2018~ 2017
D'000  progg
20205 19,113
4514 3963
7700 7690
69
5876 5049
998 1,056
419 449
3679 3815
2555 2317
165 164
4019 4085
1,028 898
1652 1537
457 558
4512 4562
200 318
762 727
3680 2774
1575 1725
623 347
324 357
- 65,012 62,471
2018 2017
D'000  pogo
1217 1307
1,256 1974
6.870 5364
19487 26,920
8112 8015
15,242 12,17
544 126
388 3650
3759 4167
4272 4563
1449 1400
110 144
13,249 17,360
60 1
500 500
436 702
16,264 16,945
7988 9222
2453 1237
100 50
553 661

Page 22



Gambija Telecommunications Cellular Compan y Ltd.
Financial Statements For The Year Ended 31st December 2018

CONT'D.

Tel. Internet & Computer Expenses 9,040 9,220
Consumables & Cleansing Mats. 610 540
Postages 18 100
Assets below Capitalisation Amts. 204 143
Other Expenses 139 270

114,318 126,763

** The Board Fees are paid by the holding company Gamtel.

2018 2017

9a Repairs & Maintenance Materials D'000 D'000
- Small Tools 176 70

- Spares - -

- Vehicles 2,103 4,298

- Technical Equipment / IT 13,874 18,328

- GSM Cell Sites 215 1,515

- Buildings 954 790

- Generators 1,679 1,763

- Furniture & Office Equipment 487 156
19,487 26,920

2018 2017

Sb 3rd Party Obligatory Fees D'000 D000
PURA Regulatory Fees 4,827 5,333
GPPA Levy - -
Licenses 3,285 2,682
8,112 8,015

2018 2017

5c Insurance Expenses D'000 D000
Buildings & Equipment 511 85
Vehicles 26 37
Staff Travel Insurance 7 4
544 126

2018 2017

5d Marketing Expenses D'000 D'000
Advertising 11,600 11,068
Promotions 4,664 5,878
16,264 16,945

2017 2017

6 PROV. FOR BAD & DOUBTFUL DEBTS Basis D'000 D000
GIA Loan 100%/96.4% 11,298 12,298
Post paid 2/ 100% 23,297 22,106
Staff Loans 2% /Diff. 2,820 648
Other Debtors 100% 522

37,415 35,573
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Gambia Telecommunications Cellular Company Ltd.
Financial Statements For The Year Ended 31st December 2018

T

10

INTEREST RECEIVABLE & SIMILAR INCOMES
Bank Interest Receivables
Interest Received On Staff Loans

LOSS BEFORE TAXATION
(Loss) before taxation is derived after charging :-

Auditor's remuneration

Depreciation (PP&E)

Rent & Rates of Premises/Cell Sites
Staff costs

TAXATION

The tax charge in the financial statements is derived as follows:-
Income Statement

Provision for corporation tax is 1.0% (2017:1.5%) on Turnover

Balance Sheet

Tax (Credit)/ Balance B/F

Add/(Less): GRA/GOVT./Gamcel Recon. Ex.Net Bal.
Re-instated Bal. B/F

Current Tax Charge

Payments Made

Tax Credit Balance C/F

RECEIVABLES
Trade Debtors
- Post Paid Debtors
- Net Of Interconnection - Africell
- Net Of Interconnection - Qcell
- Net Of Interconnection - Comium
- Net Of Interconnection - Gamtel
- Roaming Receivables
- Dealers Debtors
Other Debtors - GIA Loan
- Hire Purchase Debtors
- Gamtel/Gamcel Inter Co. A/C
- Sundry Debtors
-Gamtel/Gamcel Staff Assoc.
Staff Loans -Building Loans
-Car Loans
-Personal Loans
-Computer Loans
-"1x6" Loans
Gamcel Recoveries (a/c code 7304)
-Other Loans(incl. dormant loans)

Less: Prov. For Bad & Doubtful Debts

2018 2017
D000  D'000
6 62
88 46
93 108
2018 2017
D'000  D'000
69,095) (132,239
500 500
78,842 103,864
3,759 4167
65,012 62,471
148,112 171,002
2018 2017
D'000 D000
3989 5811
D'000  D'000
6,912 2456
6,912 2,456
3989 5811
(6,003)  (1,355)
4,898 6,912
2018 2017
D'000  D'000
111,027 69,567
538 1,107
169 493
52,224 55117
11,298 12,298
- 3
14,811 6,257
- 33
5 486
12125 12,346
4,032 3,004
344 429
259 370
350 22
902 .
5 836
208,078 162,458
(37.415)  (35,573)
170,664 126,885

The notes on pages 14 to 25 form part of the financial statements
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Gambia Telecommunications Cellular Company Ltd.
Financial Statements For The Year Ended 31st December 2018

11

11a

12

12a

13

14

Notes (forming part of the financial statements)

STOCKS INVENTORY Notes 2,018 2017

D'000 D'000

Main Store Stock Iltems 11a 18,642 23,192

Stationary Items 1,567 982

20,209 24,174

Less:- Provision for Obsolete Stock (541) (675)
19,668 23,499

plus any related duty, freight and other directly attributable costs, on a first-in-first-out basis. The net

realisable value is based on the estimated selling price less all cost to be incurred in marketing and
selling the items. '

CASH AND BANK BALANCES 2,018 2017
D'000 D'000
Trust Bank - Savings Account 43 194
Trust Bank - Current Account 4 846
F I Bank Ltd. 1562 62
Guaranty Trust Bank-Savings Account 20 19
DEUTSCHE BANK A/C 1,711 -
FBN BANK 137 131
Access Bank - Current Account 230 518
Access Bank - Dep./Savings Accounts 0 0
ECO Bank 131 226
ICB Ltd. 113 : 90
AGIB BANK (211501,285?2.016) 220 -
BSIC (Sahelian Bank) 108 36
Cash Control Account - Eco Bank = =
Zenith Bank Ltd. 10 18

Petty Cash - H/Office - -
Petty Cash - Abuko

2,879 2,139

CASH AND BANK BALANCES O/DRAWN 2,018 2017
D000 D'000
Trust Bank - Current Account - -
Guaranty Trust Bank-Current Account 1,481 : 515
AGIB Bank Ltd. - 781
1,481 1,295
PREPAYMENTS 2,018 2017
D'000 D'000
Rentals for KMC Monument and Other Cell Sites. 263 704
Some rental agreements which go beyond the year under review. - 0
TRADE PAYABLES: Amounts Falling Due Within 1 Yr. 2,018 2017
D'000 D'000
Trade Creditors Control 84,817 163,941
Interconnection Payable - Comium 2112 1,810
Interconnection Payable - Africell - A
Interconnection Payable - Gamtel 423,959 375,932
Interconnection Payable - Qcell - 62,513
Roaming Creditors 66,822 -
577,710 604,196
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. Gambia Telecommunications Cellular Company L td.
Financial Statements For The Year Ended 31st December 2018

— 15 OTHER PAYABLES

Subscribers' Deposits (IDD)
Roaming Deposit

"Goods Received" Not Invoiced
Staff Land Allocation

Loan Repayments Due Within 1 Yr.

16 ACCRUALS AND SIMILAR PAYABLES

NRA -Billboards Rentals
PURA - Regulatory Fees (August to Dec.)
GRA - VAT Payables
GRA - Excise Tax
GRA - National Education Levy Bal.
Data Clearing (StarhomeMACH)
Nawec Bills
GSM (GRTS) Levy Tax (Dec.)
GRA/Government/Gamcel Recon. Bal. *
SSHFC - Contrib. For Oct., Nov. & Dec.
— GSM Lic./Spectrum Fees (Jan. to Dec.)
Audit Fees
SSHFC Loan Interest
— Others (GTMI,Promotions,Medical)

Less: Sales Tax Credit

17 LONG-TERM LOANS

Guarantee Trust Bank Loan (1) 17a
Trust Bank Loan 17¢

p— SSHFC Loan 17b
Trust Bank Loan 17a
Total Loans

- Less:- Amounts Due Within 1 year
Amounts Due After 1 Year

17a Guarantee Trust Bank (1) and Trust Bank Loans

17¢

outstanding as at 31st. December, 2018.

2,018 2017
D'000 D'000
; 1,200
. 408
7,332 5,640
39,790 52,689
47,122 59,937
2,017 2017
D'000 D'000
" 45
. 2,667
1,873 =
8,942 7,199
150 50
4,007 <
6,797 4,281
5,656 4,484
48,000 24,000
113,352 45,208
500 500
816 =
1,058 20,295
191,151 108,728
0
191,151 108,728
2,018 2017
D'000 D'000
: 0
20,985 49,980
66,612 80,071
. 7,576
87,597 137,627
(39,790) (52,689)
47,807 84,937
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17b SSHFc Loan

17¢

monthly Principal Payment of D1,332,347.07. The Project (First Phase) has now been completed and
is fully operational.

Guarantee Trust Bank Loan (2)

Gamcel took a second loan of D50 Million in June 2015 to part-finance the purchase of 3G equipment
worth US$ 5 Million from Huawei. The loan is to be repaid in 36 equal monthly installaments at an

18 SHARE CAPITAL No. Of Shares 2,018 2017
D'000 D'000

Authorised 100,000 30,000 30,000
Ordinary Shares @ D300 Each
Issued and Fully Paid Cost Per Share
100,000 Ordinary Shares D300 30,000 30,000

19 SHARE PREMIUM
The amount for share premium represents the excess of the price paid by the parent company over
the nominal share value of D300.00 per share,

20 REVALUATION RESERVE
The Company conducted an independent revaluation exercise of its Land and Buildings in 2015 and
approved by its board in 2016 The net value increase for the Land and Buildings were D19,829,055
and D24,826,439 respectively resulting to a total net Increase of D44,655,494 as shown in the
accounts as at 31st December 20186.

21 RETAINED EARNINGS 2,018 2017

D'000 D'000

Balance b/f (625,489) (400,864)
Add/(Less): Prior year adjustment (Year end update differential) 1,847 -
Unclaimed Input VAT from 2013 to 2015 - 5,983
Data and Subscription Revenue for 2015/2016 - 75,498
RE: SSHFC Recovered Accrued Interest - 9,801
Wi/off Obsolete Scratch Cards against provisioning - 883
Net Adjustment as per Note P on Page 20 - (184,489)
Over-Stated Depreciation Charge on GSM Equipment “ -
Others - (61)
Retained profit /( Loss) Re-instated (623,642) (493,250)
Profit/(Loss) for the year —___ (69,095) (132,239)
Balance c/f (692,736) (625,489)

The notes on Pages 14 to 25 form part of the financial statements
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