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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

REPORT OF THE DIRECTORS

The board submit their report together with the audited financial statements of the Company for the year ended 31
December 2020.

Statement of directors’ responsibilities

The directors are responsible for the preparation of financial statements for each financial period which gives a true
and fair view of the state of affairs of the Company and of the profit or loss and cash flows for that period. In
preparing these financial statements, the directors have selected suitable accounting policies and applied them
consistently, made judgements and estimates that are reasonable, prudent and complied with the requirements of
the accrual basis of accounting.

The directors are responsible for ensuring that the Company keeps proper accounting records that disclose with
reasonable accuracy at any time the financial position of the Company The directors are also responsible for

safeguarding the assets of the Company and taking reasonable steps for.ithe prevention and detection of fraud and
other irregularities.

Principal business activities

{a) To operate as public carriers, all forms of water borne transport includ
freight on the Volta Lake. : o
(b) To act as ship owners, Charters, Warehousemen, St s, i ightermen, and Stevedores.

g hovercraft fog'persons and or

Financial results

The results of the company are set out,6n pa . The .comg d earnings for the year ended

Capital Retained
reserve earnings

GH¢ GH¢

Balance at 1 Jan 2020
Total comprehensiv

1,231,594

106,704,105 22,409,963 ¢
(11,736,883)

(231,241) ;

28,909,570

(13,052,971) 13,052,971

Going Concern

The company incurred & net loss of GH¢11,736,883 (2019 - GH¢14,881,848) during the year ended 31 December
2020 and as of that date, the Company s current liabilities exceeded its current assets by GH¢3,288,832 (2019 -
GH(25,874,587) making it difficult for the company to meet its short-term obligations. In this respect, disclosure on
the Company’s ability to continue as a going concern has been made in these financial statements on the basis of
continued support by the parent company and the Government of Ghana. In this regard, an amount of
GH¢28,909,570 due to VRA has been converted into Shareholders’ advance. The Directors are in ongoing discussions
with its parent company, VRA, for additional financial support needed to sustain its operations in the short to the

long term.
e =R
OARD
~J

Director Director

Date: A)_CJ‘U{,V (§ 2ol Date: P"Z)u(k(%-l o
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

REPORT OF THE INDEPENDENT AUDITORS’ TO THE MEMBERS OF VOLTA LAKE TRANSPORT COMPANY LIMITED
Opinion

We have audited the financial statements of the Volta Lake Transport Company Limited which comprise the statement
of financial position as at 31 December, 2020, and the statement of income and other comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, and notes to the financial

statements, including a summary of significant accounting policies and other explanatory notes as set out on pages 8 to
18.

In our opinion the financial statements give a true and fair view of the financial position of the Company as at 31
December 2020, and (of) its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards (IFRSs) for small and medium entities and in the manner required by The
Companies Act 2019 (Act 992). &
. .. /' 5

Basis for opinion Y N .

Ny p
We conducted our audit in accordance with International Standards on Audmng SAs) Our responssbllitles under those
standards are further described in the Auditor's Responsibilities for the Audit of t eF“ ncual Statements sEctlon of our
report.

We are independent of the Company in accordance W|th the International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other ethlcal responsibilities in

accordance with the IESBA Code. We believe that the audit ewdence we. have obtalned is sufﬂuent and appropriate to
provide a basis for our opinion. P 4 L P & —

e s
N

A5

Material uncertainty related to going concern k" 4

&

We draw attention to note 6 in the financial statements which lnd:cates that the company incurred a net loss of
GH¢11,736,883 during the year ended 31 December~2020 and, as, of that date, the company’s current liabilities
exceeded its current assets by’ GH¢3 288,832 making it dlﬁicult for the company to meet its short term obligations. As
stated in Note 6, these events or cond:trons Inducates thata materlal dncertamty exists that may cast significant doubt
on the company’s ablilty to continue as a gomg concern. Ouropinion is not modified in respect of this matter.

tthe flnanmal statements

. “ By

The Board of Dlrectors is res%onmble for the prepagtmn and fair presentation of these financial statements in
accordan}:e and for such interna control as manage[nent determines is necessary to enable the preparation of financial
statements that are frge from material misstate ment whether due to fraud or error.

Directors’ responSIbllltlesg

In prepar:mg ‘the fmanczal statements, The aoard of Directors is responsible for assessing the Company’s ability to
continue asa going’ concern disclosing, as ‘applicable, matters related to going concern and using the going concern
basis of accountmg unless The Board of Directors either intends to liquidate the Company or to cease operations, or has

no realistic alternatwe but to do so. The Board of Directors is responsible for overseeing the Company’s financial
reporting process. -

Auditar’s responmbalﬂne?for the audlt of the financial statements

The objectives of our audlt are to obtam reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
skepticism throughout the audit. We also;

*  ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company'’s ability to continue as a going concern If we conclude that a material
uncertainty exists, we are required to draw attention in our audszor 5 report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modifv our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However future events or cond|t|ons may
cause the company to cease to continue as a going concern.

and whether the financial statements represent tha
achieves fair presentation.

We communicate with The Board of Directors regarding, amé‘ng other matter‘s,*the planneﬁé scope and timing of the

audit and significant audit findings, lnclud;ng any significant deﬂuenues in |ntarna| ccmtrol that we identify during
our audit. :

Report on Other Legal and Regulatory Requiremeht;s\‘_l_— . |

- - m v
(i) We have obtawﬁdﬁ the m\féﬁﬁ"aﬂcn and e, p &%&whicﬁ to the best of our knowledge and belief were
necessaryfor the purposes ofo‘lir audit; o

We confirm that:

JuLIus AIKINS- HAWK$0N\
‘For and on behalf of Ankms Hawkson& Associates

AN D ASS(DC;IAT ES‘
Firm License No. ICAG/F/2021/185
Chartered Accountants

Practicing Certificate: License No. ICAG/P/1166
Accra, Ghana

=9 -

2021
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2020
(All amounts are expressed in Ghana cedis)

Notes 2019
ASSETS | GH¢
Property, plant and equipment 11 201,295,147
201,295,147
Current asset
Inventory 810,075
Accounts receivable 1,429,595
Short term investments )
Cash and cash equivalents 1,134,017
Total current assets

3,373,687

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Stated capital 4,123,250
Government grant 1,231,594
Shareholders’ advances =
Capital reserve 106,704,105
Retained earnings 22,409,963
Total equity 131,468,912
40,434,377

40,434,377

1,209,288

8,898,898

22,657,359

32,765,545

Total liabilities 73,199,922
TOTAL EQUITY AND LIABILITIES 204,668,834

The notes set out from pages 8 to 18 form an integral part of these financial statements.

The financial statements on pages 4 to 18 were approved by the board of directors on \?{d 2021 and
were signed on its behalf by:

Name of director; L nUR \ om—' ‘ Name of director:

r,__————'—_—-
Signature: Signature:mm/]
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

STATEMENT OF INCOME AND OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2020
(All amounts are expressed in Ghana cedis)

Notes 2019

GH¢
Revenue 10,968,931
1,229,974
12,198,905

Other income

Total revenue

Less:

Operating cost 9

Gross loss

Less:

General and administration expenses
Loss before tax

Corporate tax

Loss for the year (14,881,848)

an integral part of these financial statements.
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

STATEMENT OF CHANGES IN EQUITY
(All amounts are expressed in Ghana Cedis)

Stated Government  Shareholders' Capital Retained :
capital grant advance reserve earnings

GH¢ GH¢ GH¢ GH¢

Balance at 1 Jan 2020 1,123,250 1,231,594 - 106,704,105 22,409,963
Total comprehensive loss for the

year (11,736,883)
Prior Year Adjustment : (231,241) |
Conversion of VRA current & loan

account 28,909,570

Release from capital surplus

Retained
Earnings

GH¢
Balance at 1 Jan 2019 (40,261,788)

Prior year adjustments - De jati ; 64,500,628

(17,122,070)

Restated at 1 Jan 201 7 1,231,594

119,757,076 24,238,840

(14,881,848)

The notes set out from pages 8 to 18 form an integral part of these financial statements.
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2020
{All amounts are expressed in Ghana cedis)

2019
GH¢
Cash flow from operating activities
Loss before taxation (14,881,848)
Adjusted for:
Depreciation 11,382,251
Profit on sale of property, plant & equipment -
Adjustment on deferred income capital grant 474,135
Prior year adjustment -
Capital grant release to income (1,209,288)

(4,234,750)
Increase in accounts receivable (387,803)
Decrease in accounts payable 5,669,699
Increase in inventory (331,853)

(Decrease)/increase in amount due to related party
Net cash (used in)/generated from operations

1,879,913
2,595,206

Cash flow from investing activities
Purchase of Property, plant and equipment 1
Proceeds from sale of property, plant & equipment
Write off of Property, plant & equrpment

(4,502,820)

2,687,953
(1,814,867)

780,339
353,678
1,134,017

The notes set out from pag

1g to 18 form an integral part of these financial statements.
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

NOTES TO THE FINANCIAL STATEMENTS

Summary of significant accounting policies

20

2.2

221

222

2.3

24

; \Expendlture

General Information

Volta Lake Transport Company Limited (VLTC) is a wholly owned subsidiary of Volta River Authority (VRA)
was incorporated on February 23, 1970 under the Companies code1968 (Act 179) to operate as a carrier of
all forms of water-borne transport, including hovercraft for persons/ or freight on the Volta Lake. The
Company operates a fleet of passenger vessels, cargo ships and barges.

The address of the Company’s registered office is indicated in page 1.
&

Summary of Significant Accounting polices

Basis of preparation ' . %
The financial statements have been prepared in accordance with the international F|nan(:|a| Reporting

Standards (IFRS) for small and medium scale entities and are under hlstorical'cost conventloh a§ modified by
&

P

revaluation of certain fixed assets. T

Revenue recognition

The Company revenue consists of both revenues from exchange and non- exchange transactions. The
Company recognises revenue when the amount of revenue can be reliably rneasured when it is probable
that the economic benefits asso;nated with transactlon will, flow to ‘the entity, and when specific criteria
have been met for each of the Company s activities. Revenue is measured at fair value of its consideration.

Company recognised revenue based on the r.lass in which ‘i'g falls The major classes of revenue include:

[/
Revenue from exchange transactlons -
(a) ;

(b)

Revenue from non exchange transactlons

(a) _ Grant ReJeased and Other, Miscellaneous Income. These are transfers in the form of grants

: including m-kind donations prcwlded by the government and/or government agencies. Grants of a
capital nature. -arecapitalized and amamsed over the useful lives of the related assets. Revenue

grants are recogmzed as mcome in ‘the period it pertains to.

Expendlture cons‘v\ts of costs |ncurred for the activities of the Company. Expenses are recognised when
|ncurrad

Foreign currency transactions
(a) Fu nctional and presentation currency
These ﬂnancnal statements are presented in GHS, which is the Company’s functional and

presentatlon currency. Except otherwise indicated, the financial information presented has been
rcunded off to the nearest GHS.

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transaction and from the translation at year-end exchange rates of monetary
assets and liabilities denominated in foreign currencies are recognized in profit or loss. Foreign
exchange gains and losses that relate to borrowings and cash and cash equivalents are presented
in profit and loss within “Finance income and cost”. All other foreign exchange gains and losses are
presented in profit or loss within “other income or expense”.
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

25

2.6

2.6.1

2T

2.8

2.9

Property, plant and equipment
Recognition and measurement
Items of property, plant, and equipment are measured at cost less accumulated depreciation and any

accumulated impairment losses. Cost includes expenditures that are directly attributable to the acquisition
of the asset.

Gains and losses on disposal of plant and equipment are determined by comparing proceeds from disposal
with the carrying amounts of plants and equipment and are recognized in profit or loss as other income

Depreciation

Depreciation is calculated over the depreciable amount, which is the cost of an asset or other amount

substituted for cost, less its residual value.
&

y

Depreciation is recognized in profit or loss on a straight-line ba§is over the estimated useful lives of each
part of an item of property, plant and equipment. Leased 2 sets are depreciated over the shorter of the
lease term and their useful lives.

%\“ ‘: ‘ .x:__

The depreciation rates used for each significant class of property, planf"eq&\’;equipment are:

Item f'f__‘ . Rate = iy
Land &Building 0%123% G
Crafts ‘é{ 25%

Motor Vehicle "%20/ q'” g
Furniture, Fittings & Equipment 2Q% j,f/ 8
Plant and Machinery 20%, &

Depreciation methods, useful lives, and res;dual values are reassessed at each reporting date and adjusted,
if appropriate.

a “’."-. L 5
/

Accounts rece:vabie Fagi ey

a5 '__._,q

Accounts recewable represents recoverable from non —exchange transactions and recoverable from
exchange from transactions. \\; e

Recewab!e from exchange transactions
Recewable from exchange transact:ons are made up of amounts due from Individual and companies for
sefvice rendered in the ordlnary course ofe‘busmess staff advances, staff loans and prepayments. If

‘-'collectlon is. expected in one year or less; they are classified as current assets. If not they are presented as

< hon —currents assets .

). - h
Bad debts wntten off relates to those debtors that have been individually reviewed and specifically
|dentTfaed as bad or doubtful.

Short term :\nvestments

Funds held m«:al! and-bank deposit accounts are considered as short term investments and accounted for
separately in the, E)ook of accounts of the company. Interest accruing on these accounts are accounted for in
the year it reiates

Cash and cash equivalents

Cash and cash equivalents are defined as cash and bank balances, and investments in marketable securities
that are readily convertible to known amounts of cash and which are subject to an insignificant risk of
changes in value. In the statement of cash flows, cash and cash equivalents are made up of cash and bank
balances as at period end.

Accounts payable

Trade and other payable are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Accounts payable are classified as current liabilities if payment is due

9|Page



VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

2.10

2.11

2,12

] N
i

B

within one year or less. If not, they are presented as non-current liabilities. Trade payables are recognized
initially at fair value and subsequently measured at amortised cost using the effective interest method.

Provisions

A provision is recognized when the Company has a resent legal or constructive obligation as a result of a
past event, and it is probable that an outflow of economic benefits will be required to settle the obligation
and reliable estimate of the amount of the obligation can be made. Provisions are determined by
discounting the expected future cash flows at a pre-tax rate that reflects current market assessments of the

time value of money and, where appropriate, the risks specific to the liability. The unwinding of discount is
recognized as finance cost in profit or loss.

Related party transactions "
The related parties of VLTC are its shareholders, associate compames directors and executives of the

company. Related parties and amounts owed by and to related partles are disclosed in Notes 23 and 24 to
these financial statements. N

Post balance sheet event

Events subsequent to the balance sheet date areireflected only to the extent that they relate to the financial
statements and when their effect is material. B e, . ' T

Deferred Taxation "‘i" . y

¥

Provision is made in the profit and loss account for i mcome tax charge rehef deferred by the reason of timing

difference between capital allcwances and the correspondmg deprecnatlon charges based on the original
cost of fixed assets. \“{\

Employee Benefit b 3\"-&

The Company has defmed contribution scheme which statutory contributions are made to the Social
Security and Natlonal Insurance Trust arfd Vanguard Insurance on behalf of employees and the employer
contributes 5 5% and 13% respectfullv to the fund. Thigis statutory requirement. In addition, the company
contributes’ 7% to a separate fundon behalf of the employees. The company has no further obligation once
the contnbutlons ’na\ie been pald These contributions continue as long as the employee remains in active
emplovment of themcqgﬁnpany and are recogmied employee benefit expenses when they are due.

Cr:tlca[ accou ntlng esttmates, judgments and errors

8 Esttmates andjudgments are’ co‘ntmuaﬂy evaluated and are based on historical experience and other factors,

mdudmg expenehce of future events that are believed to be reasonable under the circumstances.

The Company makes estimates’ and assumptions concerning the future. The resulting accounting estimates
will, by defnmon seldom equal the related actual results, The estimates and assumptions that have a
significant rlsk of ‘causing a material adjustment to the carrying amounts of assets and liabilities within the
next financial year are addressed below:

Going Concern v

The company incurred a net loss of GH¢11,736,883 (2019 - GH¢14,881,848) in the year. The Company has
been consistently incurring losses over the years. Its current liabilities (GH¢10,847,631) exceeded its current
assets (GH¢7,558,799) by GH¢3,288,832 making it difficult for the company to meet its short-term obligations.
The company continues to face cash flow problems. Therefore, a material uncertainty continue to exist that
cast significant doubt on the company’s ability to continue as a going concern.
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

Revenue

Dry Cargo
Fuel
Ferry Services

Other income

Rent income

Capital grant release
Miscellaneous income
Interest income

Operating costs

Staff costs

Fuel and lubricants
Materials and maintenance
Stevedoring charges
Printing and stationery
Consumables

Utilities

Travel expenses

Naval support costs
Postage and telecommunications
Hotel and accommodation
Bank charges

Insurance

Sundry Expense

Depreciation

Write off of property, plant & equipment

2019

GH¢
1,550,710
371,936
9,046,285

10,968,931

2019
GH¢
19,292
»1,209,288

. 1,395

2019
GH¢
3,813,533
2,585,519
1,690,785
83,876
65,702
5,670
4,303
4,620

1,080
720
253

491,652

10,627,618
2,687,953
22,056,928
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

10. General and administrative expenses

a)

Staff costs
Maintenance
Utilities (Water and Electricity)
Fuel and lubricants
Transportation
Printing and stationery
Consymables
Meals y
Subscription (DSTv)
Postage and telecommunications
Publicity and adverts
.Medical' expenses
Audit fees

As restated
2019
GH¢

2,993,371
219,138
25,751
225,889
161,123
58,558
12,051

Audit expenses 2,200
Directors remuneration 46,639
Directors’ expenses 1,821
Audit committee mé 25,200
expenses 2,074
65,152
16,418
43,794
35,766
5,279
Depreciation 754,633
5,023,825

b} Included in the 2020 directors’ remuneration figure is an amount of GH¢46,250. This is the 2019 portion of

a decision taken in 2020 to increase directors’ remuneration effective from 2019,
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

12, Inventory

2019

GH¢

Spares and Components 643,164
Fue! and Lubricants 106,709
Tickets 52,504
Stationery 7,699
810,075

13. Trade and other debtors

Trade debtors
Staff debtors
Other debtors - ECMMTP

Prepayments
Rent advance

1,380,665

2019

GH¢

Cash at bank 1,134,017
Cash in hand -
1,134,017
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

16. Stated Capital

No. of
Shares Value
Authorised
Ordinary Shares 200 ©
Issued
2019
GH¢
Cash 92 123,242
Consideration other than cash B 1,000,008
17. Government Grants

Ghana Government Loan
154,006
276,207

708,950
1,231,594

Ghana Government Loan (A)

Danida Loan
Accrued Interest on Term Loan

18. Shareholders’ advance

19.

2019

GH¢

Balance as 1 January 136,879,146
Prior year adjustment: Deferred Income Capital Grant (17,122,070)

Release to Retained Earning (13,052,971)

Balance at 31 December 106,704,105
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

20.

21,

Retained earnings

This represents the residual of cumulative annual results available for distribution. The movement in income

surplus account is shown as part of statements of changes in equity on page 8 of the financial statements.

Deferred income - Capital grant

2020

Capital P land & |
WIP - Craft Building
GHA 8, GH¢
Grant received
Grants as at 1 Jan 2020 3,517.271 134,910
Reversal of purchase treated as grant

Restated as at 1 Jan 2020

Grants received during the year
Grants as at 31 Dec 2020

" 134,910 |

Grant released

Release to income as at 1 Jan 2020 6,708,112 3,772
1,205,516 3772 : .

7,913,628 7,584 |

Release to income d

Released to income at 31 De

Net grant balance - 40,307,011 127,366

Capital
WIP - Land &
Craft Crafts Building
GH¢ GH¢ GH¢
Grants as at 1 Jan 2019 - 31,098,569 134,910
Prior year adjustment - 17,122,070 ]
Restated at 1 Jan 2019 - 48,220,639 134,910
Grant received in the year 3,517,271
Grants as at 31 Dec 2019 3,517,271 48,220,639 134,910
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VOLTA LAKE TRANSPORT COMPANY LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

Release of Fund

Release to income as at 1 Jan 2019
Prior year Adjustments (Corrections in grant
releases)

Restated grant release at 1 Jan 2019
Release to income during the year

Released to income at 31 Dec 2019

Net grant received

22,

Staff claims
Employees ESB
Staff utilities/AMC
Staff back pay
SSNIT

Staff loan deduction
External claims

Capital
WIP - Land &
Craft Crafts Building
GH¢ GH¢ GH¢
- 5,976,731 -
(474,135)
- 5,502,596

1,205,516

08,112

3,547,271

2019
GH¢

1,070,300

78,671
455,029
44,841

3,610,077

441,559
324,204
14,917
42,060
31,474

2,621,448

164,318

8,898,898
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VOLTA LAKE TRANSPORT COMPANY LIMITED
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

23. Amount due to related parties

2019

GH¢
VRA current & loan account 21,488,542
VRA hospital bills 719,414
Outside debtors- Akosombo (Vessel) 239,541
Electricity usage - VRA 138,919
Property rate - VRA 69,943

Business license 1,000

22,657,359

24. Related party transactions
VLTC related parties are Volta River Authority within the Volta River:, ntercompany
payables which was classified as associates’ company ha of asés made by VRA for
fixed assets, amounts owed to Volta Hotel for of i | meals, as well as other

25,

late (2019: Nil).

26.

There were i heetidate (2019: Nil)
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