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INDEI'ENDENT AUDITOI{S' I{EPOI{T

TO THE MEMBERS OF S. THOMAS'PREPARATORY SCHOOL OLD BOYS UNION

Report on the Audit of the Financial Statements

Opinion

We iave auclitecl the accompanying financial statements of S. Thomas' Preparatory School OId Boys

L,nion, w,hich comprise the Statemerrt of Financial Position as at 31 March 2022, and the Statement of

Comprehensive income, the Statement of Changes in Reserve and Staternent of Cash Flows for the year

the er.rcled, ancl notes to the linancial statements, inclucling a sllmlrrary of significant accounting policies

In our opinion, the financial statements give a true ancl fair view oi the financial position of the Union as at

31 Ntarch 2022, and of its finarrcial performance and cash flort's for the year ended in accordance with Sri

I ank.t Accctunting Stanclards anrl Sri Lanka Statement oi Recomrnended Practice for Not-For-Profit

OrganizaLiou.

llasis for Opinion

We coi-rcluctec-i our auclit ir-r u..or.1url." \,\,ith Sri Lanka Aucliting Stanclards (SLAuSs) Our responsibitities

r-Lncler tirose sta.tlarcls are fur.tl'rer clescriberl in the Ar-rclitor's Responsibilities fol the Audit of the Financial

State,rents section of our report. We are independent of the Union and its Executive Committee in

accorciance n,ith the ethical requir.ements of the Code o1'Ethics issued by CA Sri Lanka that are relevant to

our ar_rtlit of the financial statenrents, anrl w,e have fulfillecl our other ethical responsibilities in accordance

r,r.ith the Coc1c. ot Ethics. We believe that thc- ar-rclit evirlence we have obtained is sufficient ancl appropriate

ttr provi.lt'.i hasis lor our olrinrurr.

Responsibilities of Executive Committee and Those Charged with Governance for the

Financial Statements

The Executive Committee is responsible for the preparation and fair presentation of these financial

statements in accordance n,ith Sri Lanl<a Accounting Standarils and Sri Lanka Statement of Recommended

Irraetice i.r N-ot-For-profit Organization anc{ for such internal control as management determines is

necessary to enable the preparatior.r of financial statements that are free from material misstatetlent,

rvhether cluc to fraucl or error'

tn preparing the finarrcial statements, the Erecutive Committee is responsible for assessing the Union's

abitity to continue as a going concern, disclosing, as applicable, matters related to going conceln and using

the going concern basis of accounting unless management either intends to liquidate the Union or to cease

opelations, or ltas no realistic alternative burt to do so'

Those cirarge6 r,r,ith governance are responsible for' ovelseeing the Union's financial reporting process'

AmemtsofPartners : Lakshman Rupasinghe FCA, lndika Cunawardana, ACA, Thanuja Ranasinghe ACA
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INDEPENDENT AUDITORS', REPORT (CONTD."")

Auditor,s Responsibilities for the Audit of the Financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are

free from mater.ial misstatement, whether clue to fraud or ertor, and to issue an auditor's report that

inchxles out. opinion. Reasonable assurance is a high level of assulance, but is not a gualantee that an

auclit con.luctecl in accorclance lvith SLAuSs will alrt'ays cletect a materiai misstatement when it exists'

Nlisstatemerrts can arise frorn fraucl o' error and are consiclerecl material if, individually or in the

aggregate, they could reasonably be expectecl to influence the economic decisions of users taken on the

basis of these financial statements.
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S. THOMAS' PREPARATORY SCUOOT OLD BOYS UNION
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH

INCOME

Projec-t lncome
Iv{erchanc1ise Income

Membelship Fees

Donation

Interest Incclme

hrterest on 'l'rust Funds Investments
Less : Interest Lrcome on Trr-rst Ftind h-rl,estments Trar-rsferred to
Trr-rst Funcl

1'otal Income

EXPENDI'IURE

Project Expenses

Adrrrinistr.riire I-rpenses 
_

Dor-ratiorr to Spolts Deveiopment Fur-rd

Total Expenditures

Surplus of income over expendifure before income tax

Income Tax

Surplus of income over expenditure after income tax

'fl-re accounting policies and notes on pages 04 through 08 form

Colombo

20th lv{av 2022

Note

480,000

623,012

1,000,000

525,813 2,L03,0L2

406,93679,887

79,887 406,936

integral part of the Finaucial Statements.

03

04

05

2021

Rs.

8,000

752,543

445,757

381,859

(381,859)

605,700

Page 01

2020

Rs.

20,00n

286,340

138,060

1,530,000

535,5,18

601,37'.3

(601,373)

2,509,949

13

06

07

719,200

406,613

08

I

l.'



I
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Chartered Accountants

S. THOMAS' PREPARATORY SCHOOL OLD BOYS UNION
STATEMENT OF FINANCIAL POSITION
AS AT 31ST MARCH

ASEE'IS
Current Assets

hrvestrnents

invcntory
Advances and receivables

Income'f'ax Receivables

Cash and Cash Ecluivalents
'Iotal Current Assets

TOTAL ASSETS

LIABILITIES AND RESERVES

Accumulated Reserves & Funds
Acclrmulated lrund

Total Accunrulated Reserves & Funds

Current Liabilities
OBU Trust Fr-rnd Pal,able

Other Payable

Pool Developmet-rt and lnfrastructure payable

Total Current Liabilities

.IOTAL LIABILITIES & RESERVES

Notes

2022

Rs.

13,855,832

530,500

236,000

967,435

2021

Rs.

13,871,387

42,000

7,307,746

09

10

1,4

11

L3

15

15,589,768 15,221,133

15,589,768 15,221,133

12 3,475,077 3,038,43,tr

3,415,071 3,038,434

7 ao.) a,ta/ ,u ) Ltulu

1,039,851

3,250,000

12,174,697 12,182,699

15,589,768 15,22'J.,133

reasurer

Financial Statements.

7,671,697

2,253,000

2,250,000

If,.'
The Execntive Committee is respot-rsible for the preparation and presentation of these firrancial statements.

Signed for and on behalf of the union by.

rfr,",-R.,.,.1,,,r.

T-he President

The accor-rnting policies and notes olr paEJes 04 throtrgh 08 form integral part of the

Colombo

2tlth May 2022

.sY \oEI culnrsneo lco
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Chartered Accountants

S. THOMAS' PREPARATORY SCHOOT OLD BOYS UNION
STATEMENT OF CHANGES IN ACCUMULATED FUNDS
FOR THE YEAR ENDED 31 MARCH

Notes
Accumulated

Funds
Total

Rs.

5,881,498

Rs.

5,881,498Balance as at 1st April 2020

Pool Development and Infrastructure

Surplus for the year

Balance as at 31st March 2021

Prior Year Adjustmerrt - Inventory Ad;ustment

Surplus for the 1,gs1

Balance as at 31st March 2022

The accour-rting policies ar-Ld notes on pages 04 through 0B form

Colombo

20th May 2022

3,4'1,5,071 3,4-1,5,07'1,

integral part of the Financial Statements.

(3,250,000) (3,250,000)

406,936 406,936

3,039,434 3,038,434

296,750

79,887

296,750

79,887



MGI KAL Rupasinghe & Co.
Chartered Accountants

S. THOMAS' PREPARATORY SCHOOL OLD BOYS UNION
STATEMENT OF CASH FLOWS
FOR TH'E YEAR ENDED 31.ST MARCH

CASH FLOWS FROM OPERATING ACTIVITIES
Surplus For The Year

Adjustment for;
Write-6ff of receir.ables

Prior Year Adjustment - Inventorv Adjustment

Operating Surplus Before Working Capital Changes

W orking C apit al A dj u stment s

Decrease / (Increase) in Ltventory
Decrease / (lncrease) in Deposits, Ac-lrrances arrd Other Receivables
lncrease / (Decrease) in OBU Tlust Fr-tncl Pavable
Increase / (De.crease) in Other Pavable

Increase / (Decrease) in Pool Der.eiopmerrt and Infrastructure payable
Increase / (Decrease) in Walk Card Pa),able

Cash l:lotus (Used ln) I Generated Fyom O1ter*ting Actiuities

With Holding Tax paid
l,let Cssh t'lotus (Ltsed In) I Generoted llrom Operating Actiaities

CASH FLOWS FROM INVESTING AC'I'IVITIES
\\'ithdrar,r,al / (investr-ner-rt) in Fixed Deposit
llet Cssh Generated l:rom I (Used ln) Inoesting Actiuities

NET DECREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT 1st APRIL

CASH AND CASH EQUIVALENTS AT 31st MARCH

The accourrtirrg policies and notes on pages 04 through 08 Iorm
Statements.

Colombo

2t)th May 2022

(340,311) (289,665)

1,307,746 1.,597,411

11, __26?,435_ ___J30ry46_

integral part of

Page 04

Note
2022

Rs.

2021

Rs.

79,887 406,936

296,750

376,637 406,936

(42,000)

(87,483)

960,936

(600,583)

(355,865) 637,906

(355,865) 637,806

(530,s00)

(194,000)

(227,751)

7,273,149

(1,000,000)

15,554
'1,5,554

(927,471)

!927,471)

S/"**rr*ro\;
5\.accoururaHrsji,
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MGI KAL Rupasinghe & Co.

Chartered Accountants

S. THOMAS'PREPARATORY SCflOOL OLD BOYS UNION
NOTES TO THE FINANCIAL STATEMENTS

Page 0f

General information

S.'fhonras' Preparatory School Kollupitiva OBU ( 'the Union") was established in Mav 72,7978.

The Union vl'as formed with the follolr,ing objects:

i. 'fo increase a se'nse of iellon,ship in O1d Boys both w,ith one another and with the school,
ii. To promote good r,r'orks for: the benefit of the school and assist the school when assistance is needed.
iii. To afford guidance and encouragement to the younger generation of bovs.
ir,. To gil'e guidance u,hen recluested by the Headmaster for the better management and administration oi
thq school, provided that the Union shall not in any manner be entitled to participate in or intervene in the
management and adrninistration oI the school by the Board of Governors or the Fleadmaster, or make an1,

decisions concerning the polio, of the school in any matter.

Date of authorization for issue

The fir-rancial statements of the Union for the vear ended 31 March 2021 r,r.ere authorized for issue by the
cornmittee on 20th Ma1, 2022.

Basis of preparation and summary of significant accounting policies

These financial statetnents have been prepared on a going concern basis and in compiiance with Sri Lanka
Accounting Standard for Sma[1er Entities issr-red b], the lnstitute of Chartered Accountants of Sri Lanka. A11

v'alues appearing in the financial statement are presented in Sri Lankan Rupees (Rs.) rounded to tl-re nearest
rupee. The basis of nteasurernent used is the historical cost basis, except lr,hele othertvise stated in tlie
accolttrting policies belolr.. The accounting policies applied bt, the Union are consistent rt,ith those used in the
previous year. Previor-ls 1rss1't ligures aI-rd phrases .rre rearranged wherever necessary to conform to the
current vear's presentation.

2.1 Significant accounting policies

2.1.1 Income and expenditure recognition

Income
Income is accounted on accrr-ral basis.

Expenditure
Ilxperrditure is accounted on acc-rual basis.

2.1.2 Receivables

Ileceil'ables are statecl at the amounts thev are estimated to be realized.

:

2,1.3 Liabilities and provisions
The amount recognised as a provision is t1.re best cstimate of the consideration required to settle the present
obligation at the reporting date.

2.1"4 Cash and cash equivalents
Cash and cash eclui-,,alents cornprise cash and bank balances.

t

2.1.5 ll'axation expenses

The calculation of tax is based on the eiements of income
statements arrd computed in accorclance r,,ith the provisions

amendments thereto.

and expenditure as reported in the fir-rancial

of the Inlangl Revenue Act Nol{o?frh"pa

{.7" ' i:i*
t. r, \,
I .Ei CHARTFP'N ii}i



MGI KAL Rupasinghe & Co.
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S. THOMAS' PREPARATORY SCHOOL OLD BOYS UNION
NOTES TO THE FINANCIAL STATEMENTS

03 Project Income

Prep Night

For the year

ended 31

March2022
Rs.

Page 06

For the year

ended 31

March 2021

Rs.

20,000

Merchandise Income

Cufflinks
lies Sales

Donation
Donation Received

Project lixpenses

J.S.L. lrelna rrdo Schola rship
Ihree Life Membership
Web Design & Development

Administrative Expenses

SCNi / AGN4 Expenses

Bank Charges

Aurdit Fees

Advertising expenses

Postal Expenses

Travelling
Salaries

Com m unicatiorr Expenses

Printing & Stationery
IT & Website Maintenance
N4eal & Entertainment Erpenses

Income Tax Expenses

Under i (Over) Provision in respect oi previous year

8,000

40,340

246,000

8,000

1,530,000

1,530,000

180,000

300,000

779,200

119,200 480,000

t 77,600

1,700

35,000

4,010

2,478

150,000

34,472

10,052

744,500

5,800

49,050

7,520

32,000

18,000

7,965

72q

188,500

284,239

9,120

31,998
406,613 623,012

--
7_

r6#-,1r,:1*\,,
/ ai ''if*\
Itei cxqnreaar 1.p l
I g\.accourum'n , ..],) i
\%\, i.'3,t



MGI KAL Rupasinghe & Co.

Chartered Accountants

S. THOMAS'PREPARATORY SCUOOT OLD BOYS UNION
NOTES TO THE FINANCIAL STATEMENTS

09 Investments

Investnrent in Fin;rncial Assets - OBU

lnvestment Held to O1d Bo-vs Uniorr'frtrst F-r-rnd

lnvestment in Financial Assets - OBU "l'rust Fund

Inrrestment Held by Old Bo1's Union
Lrterest l{eceivables

10 Inventory

Tie

Pnge 07

As at 31 As at 31

N4arch2022 March 2021

Rs. Rs.

5,983,305 5,286,683

(202,793)

5,983,305

7,840,978

31,550

5,084,490

8,529,096
?ll? lg?

55,608

7,872,527 g,7g6,gg7

--l:.Nt$s?13,855,832

Quatity
500 233,750

233,750

11 Cash and Cash Equivalent

lavorable Casn & Casn equivalfu
National Development Bank PI-C - Ceneral Account

Natirlnal I)evclopment Bank I'LC - Speci.tl Project

National Development Bank PLC - Infrastructure Developmeut

National Development Bank PLC - 0719

Casl-r irr Hand

12 Accumulated Fund

Opening balance

Pool Development and h-rfrastructure paid to School

Furrd Contributior-r

Surplr-rs / (Deficit) cluring the year

Closing Balance

OBU'Irust Fund Payable

Opening balat-rct'

Adct : lnvestment added during the vgnl
lnvestment Held to Old Boys Union Trust Fund

|.'

772,421
a/ iL!/

728,122

14,000

450

1,134,782

49,142
1)R 1))

967,435 '1.,307,746

3,038,434 5,881,49;

(3,250,000)

406,93679,887

3,1-1,8,321 3,038,434

7,892,848

?R7 )))
604,373)

7,980,331

70? r 93

(202,793)

604,373

(6e1,856)
Interest lncome Transfer from Income Statement1;s:II\

Less : Interest paid to School /H/ .-'ig
Closing Balance l#/ troot.o*t, 'l',' tEfccoururnrt;fi

13

7,67'1",697 7,892,848
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MGI KAL Rupasinghe & Co.

Chartered Accountants

S. THOMAS' PREPARATORY SCHOOL OLD BOYS UNION
NOTES TO THE FINANCIAL STATEMENTS

Income Tax Payable / (Refund)

Opening balance

Under / (Orrer) Prorrisiot-r in respect of previous _vcar'

C[osing Balance

Other Payable

ALrdit Fcc.Pal,able

Sports Ch-rb Donations

Salaries Pa1,.11-11"

Pettrr Cash Erpense Payable

Education Crants & Payables to School

Page 0p

As at 31 As at 31

March2AZ2 March 2021

Rs. Rs.
14

15

35,000

2,200,000

1 5,000

3,000

32,000

1,000,000

7,851

2,253,000 1,039,951

16 Events After the Balance Sheet Date

There have been no material evettts occurred betr'r,een Financlal Position date and tl-re date on w,hicl-t

the financial statements are authorized for issue that require adjtistments to or di
Finarrci.rl Statemerrls #'*SVI cuanrenro \go

.g Yq$ffis;


