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INSTITUTE OF POLICY STUDIES OF SRI LANKA
STATEMENT OF FINANCIAL PERFORMANCE

For the year ended 31st December 2014

Revenue

Grant from the Government of Sri Lanka
Contribution from the Endowment Trust Fund
Project Income

Income from International Development Research Centre (IDRC) TTI Grant
Income from Seminar/Workshops

Interest Income

Income arising from Capital Grant Amortization
Income from Hiring the Auditorium
Miscellaneous Income

Total Revenue

Expenses

Employee Cost

Depreciation on Property, Plant and Equipment
Research Cost

Seminar and Workshop Cost
Utility Expenditure

Travel Expenses

Other Operating Expenses

Hire of Auditorium

Loss on Disposal of Fixed Asset
Exchange Loss

Total Expenses

Surplus/(Deficit) Before Taxation
Income Tax Expense

Surplus/(Deficit) for the Period

Note

23

14

10

2014 2013

Rs. Rs.
16,000,000 15,000,000
6,000,000 1,500,000
62,221,525 41,399,592
23,238,010 27,582,588
1,108,243 43,853,345
17,101,674 22,863,708

6,242,013 6,242,013
1,152,797 705,215
701,783 1,093,897
133,766,045 160,240,358
57,704,329 55,199,026
28,793,814 26,934,280
12,650,336 12,157,471
678,903 36,269,925
19,548,404 16,661,635
2,197,176 1,797,699
10,179,517 8,726,596
778,534 136,575

0 15,995

490,067 692,248
133,021,080 158,591,450
744,965 1,648,908

0 0

744,965 1,648,908




INSTITUTE OF POLICY STUDIES OF SRI LANKA
STATEMENT OF FINANCIAL POSITION

As at 31st December

ASSETS

Current Assets

Cash and Cash Equivalent
Investments

Trade receivables
Inventories - Publications
Deposits and Prepayments
Interest Receivable

VAT Receivable

Other Receivables

Total Current Assets

Non Current Assets

Property, Plant and Equipment
Total Non Current Assets
Total Assets '

LIABILITIES

Current Liabilities

Trade and Other Payables
Advance Receipts on Projects
Total Current Liabilities

Non Current Liabilities
Employee Benefits

Staff Welfare Fund

Deferred Income- Capital Grants
Total Non Current Liabilities
Total Liabilities

Net Assets

NET ASSETS/EQUITY

Contributed by;

Initial Transfer of Assets from Government/Grantor
Accumulated Surplus

Note

11
15
16

12

13

14

17
18

19

20

2014 2013
Rs. Rs.
59,472,160 1,573,411
160,703,987 209,142,541
9,504,263 20,637,902
1,191,418 1,115,523
3,949,414 2,347,883
3,981,440 302,741
4,560,012 4,096,790
2,532,254 2,221,013
245,894,948 241,437,804
326,167,218 348,312,983
326,167,218 348,312,983
572,062,166 589,750,787
8,046,634 7,834,415
27,170,230 40,713,975
35,216,864 48,548,390
10,999,341 9,980,365
1,544,283 1,423,306
287,132,587 293,374,600
299,676,211 304,778,271
334,893,075 353,326,661
237,169,091 236,424,126
2,144,144 2,144,144
235,024,947 234,279,982
237,169,091 236,424,126

The annexed notes to the financial statements are an integral part of these financial statements.

These financial statements have been prepared in accordance with the
Sri Lanka Public Sector Accounting Standards.

Chief Financial Officer <

The Board of Governors of the Institute is responsible for the preparation and presentation of these financial statements.

06" February 2015




INSTITUTE OF POLICY STUDIES OF SRI LANKA

STATEMENT OF CHANGES IN NET ASSETS/EQUITY

For the year ended 31 December 2014

Balance as at 31% December 2012

Surplus of income during the year

Balance as at 31* December 2013

Surplus of income during the year

Balance as at 31* December 2014

Initial Transfer of

Assets by Accumulated
Government/Grantor Surplus/ (Deficits) Total
2,144,144 232,631,074 234,775,218
0 1,648,908 1,648,908
2,144,144 234,279,982 236,424,126
0 744,965 744,965
2,144,144 235,024,947 237,169,091




INSTITUTE OF POLICY STUDIES OF SRI LANKA
STATEMENT OF CASH FLOW

For the year ended 31* December

Cash Flow From Operating Activities
Surplus/(Deficit) Before Taxation

Adjustments for;

Contribution from Staff Welfare Fund
Depreciation on Property, Plant and Equipment
Income arising from Capital Grant Amortization
Provision for Gratuity

Interest Income

(Increase)/Decrease in Provision for Bad debt

Loss on Disposal of Fixed Asset

Provision for Impairment of Property, Plant & Equipment

Net cash inflow/(outflow) Before Working Capital Changes
(Increase)/ Decrease in Trade Receivables

(Increase) /Decrease in Inventories

(Increase)/Decrease in Deposits and Prepayments

(Increase)/ Decrease in Vat and Other Receivables
Increase/(Decrease) in Advance Receipts

Increase/(Decrease) in Trade and Other Payables

Net cash inflow/(outflow) Generated From Operations
Gratuity Paid

Net Cash inflow/(outflow) From Operating Activities

Cash Flow From Investing Activities

Purchase of Property, Plant and Equipment

Accounting Adjustment

(Increase)/Decrease in Capital Work in Progress

Interest Received

Sales Proceeds from Disposal of Property, Plant and Equipment
Purchase of Investments

Proceeds from Sale of Investments

Net cash inflow/(outflow) From Investing Activities

Cash Flow From Financing Activities

Grants Received

Net cash inflow/(outflow) from Financing Activities

Net (Decrease)/Increase in Cash and Cash Equivalents
Cash and Cash Equivalents at the beginning of the year (Note 11)

Cash and Cash Equivalents at the end of the year

a) Reconciliation of Cash and Cash Equivalents
Cash at Bank
Cash in Hand

2014 2013
Rs. Rs.
744,965 1,648,908
120,977 135,635
28,793,814 26,934,280
(6,242,013) (6,242,013)
1,650,596 3,330,319
(17,101,674) (22,863,708)
(1,595,699) (885,072)
- 15,995
211,344
6,582,310 2,074,344
12,729,338 (12,350,719)
(75.,895) 254,421
(1,601,531) 16,318,511
(774,463) (2,051,114)
(41,474,422) (18,533,431)
212,218 (1,492,134)
(24,402,445) (15,780,122)
(631,620) (2.834,210)
(25,034,065) (18,614,332)
(6,859,394) (34,107,102)
- 349,350
0 0
16,380,683 26,843,398
0 0
(83,103,297) (16,364,528)
70,947,485 13,391,840
(2,634,523) (9,887,042)
27,930,677 26,025,827
27,930,677 26,025,827
262,089 (2,475,547)
1,573,411 4,048,958
1,835,500 1,573 411
1,795,500 1,533,411
40,000 40,000
1,835,500 1,573,411




The Institute of Policy Studies of Sri Lanka
NOTES TO THE FINANCIAL STATEMENTS For the year ended 31 December 2014

1

i |

1.2

1.3

(2)

(b)

Domicile and legal form

Institute of Policy Studies was established by the Parliament Act No.53 of December 1988, and was formally set up
as a legal entity by gazette notification in April 1990. The Institute of Policy Studies of Sri Lanka (IPS) registered
office and the principal place of service is situated at 100/20, Independence Avenue, Colombo 07- Sri Lanka.

Principal activities and nature of operations
The principal activity of Institute of Policy Studies is to promote policy-oriented economic research and medium term
policy analysis in Sri Lanka.

Basis of preparation

1.2.1 Statement of compliance
The financial statements of the Institute of Policy Studies comprise of, the statement of financial
performance, statement of financial position, statement of changes in equity, statement of cash flow and
notes to the financial statements. These statements are prepared in accordance with the Sri Lanka Public
Sector Accounting Standards (SLPSAS) for public sector entities published jointly by the Institute of
Chartered Accountants of Sri Lanka (ICASL) and the Ministry of Finance and Planning.

1.2.2 Basis of measurement
The financial statements have been prepared on the historical cost basis.

1.2.3 Going concern
The Board of Governors are satisfied that the Institute has adequate resources to continue its operations in
the foreseeable future. Accordingly the Financial Statements are prepared based on the going concern basis.

Summary of significant accounting policies
The policies have been consistently applied to all the years presented.

Foreign currency transactions

These financial statements are presented in Sri Lankan Rupees, which is the Institute’s functional currency.

Foreign currency transactions are accounted for at the exchange rates prevailing at the date of the transactions: gains
and losses resulting settlement of such transactions and from the translation of monetary assets and liabilities
denominated in foreign currencies are recognised in the statement of financial performance. Such balances are
translated at the financial year end exchange rates.

Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses.

Subsequent Expenditure

Expenditure incurred to replace a component of an item of property, plant and equipment that is accounted for
separately, including major inspection and overhaul expenditure, is capitalized. Other subsequent expenditure is
capitalized only when it increases the future economic benefits embodied in the item of property, plant and
equipment. All other expenditure is recognized in the statement of financial performance as an expense as incurred.

Depreciation is calculated on the straight line method using the following rates per annum; based on the estimated
useful economic life of the asset

Computer Equipment 33 %
Web Page Design 33%
Motor Cycle 20%
Furniture 20%
Office Equipment 20%
Motor Vehicles 20%
Library Books 25%
Buildings 2%



The Institute of Policy Studies of Sri Lanka
NOTES TO THE FINANCIAL STATEMENTS For the year ended 31 December 2014
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(h)

Depreciation of an asset begins when the asset is available for use, whereas depreciation of the asset ceases at the
earlier of the date that the asset is classified as held for sale and the date that the asset is derecognized.

Impairment

Carrying value of property, plant and equipment are reviewed for impairment whenever events or changes in
circumstances indicate the carrying amount may not be recoverable. An asset’s carrying value is written down
immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated recoverable
amount.

Leases

Leases of assets under which the lessor effectively retains all the risks and benefits of ownership are classified as
operating leases. Payments under operating leases are charged to the statement of financial performance on a
straight-line basis over the period of the lease.

When an operating lease is terminated before the lease period has expired, any payment required to be made to the
lessor by way of penalty is recognised as an expense in the period in which the termination takes place.

Investments
These investments comprise of Fixed Deposits, Treasury Bills, Bonds and Repurchase Agreements.

i.  Fixed Deposits
The Investments in Fixed Deposits are accounted at cost. Interest accrued as at the statement of financial
position date is shown as interest receivable.

ii. Treasury Bills/Treasury Bonds/Repurchase Agreements
The Investments in Treasury bills and bonds are stated at cost plus interest as at the statement of financial
position date.

Capital grants

Grants relating to the purchase of property, plant and equipment are included under non-current liabilities as
deferred income and credited to the statement of financial performance on a basis consistent with the basis of
depreciation of the related assets.

Inventories
Inventory consists of stock of Publications. Publications are stated at cost. Any publications held for more than 10
years are being treated as slow moving and has been written off.

Receivables

Receivables are carried at anticipated realizable value. Debtors are reviewed on an ongoing basis. Debts which are
known to be uncollectable are written off during the year in which they are identified.

Debtors are provided as follows:

Age(months) Provision
3-6 10%
6-12 50%
Above 12 100%

Cash and cash equivalents

For the purposes of the cash flow statement, cash and cash equivalents comprise of cash at bank, cash in hand and
call deposits held with banks, net of bank overdrafts. In the Balance Sheet, bank overdrafts are included under
current liabilities.



The Institute of Policy Studies of Sri Lanka
NOTES TO THE FINANCIAL STATEMENTS For the year ended 31 December 2014
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Liability and provisions

Liabilities classified as current liabilities on the statement of financial position are those which fall due for payment
on demand or within one year from the statement of the financial position date. Non-current liabilities are those
balances that fall due for payment after one year from the balance sheet date. All known liabilities have been
accounted for in preparing these financial statements.

Provision for liabilities is recognized when the group has a legal or constructive obligation as a result of past events
and it is probable that an outflow of economic benefits will be required to settle the obligation.

Employee benefits

i.  Defined contribution plans
All the employees of the Institute are members of the Employees Provident Fund and Employees Trust Fund to
which the Institute contributes 12% and 3% respectively of such employees’ basic wage or salary.

ii. Defined benefit plan
The Institute measures the present value of the retirement benefits of gratuity, which is a defined benefit plan
with the advice of an actuary using projected unit credit method (PUC). Actuarial gains and losses are
recognized as income or expenses over the expected average remaining working lives of the participants of the
plan.

(k) Revenue recognition

M

i.  Contribution from the Government of Sri Lanka
The contribution from the Government of Sri Lanka is recognized on an accrual basis.

ii. Project income
Revenue is recognized based on the stage of completion of the projects undertaken. Advance receipts arising
from the project are classified as deferred income and presented as current liabilities in the statement of
" financial position. )

iii. Income from seminars/workshops

The Income from Seminars and Workshops is recognized once the seminars and workshops have been
conducted on an accrual basis.

iv. Interest income

Interest Income is accounted for on an accrual basis.

Recognition of capital expenditure

Expenditure incurred for the purpose of acquiring, extending or improving assets of permanent nature by means of
which to carry on the business or for increasing the earning capacity of the business has been treated as capital
expenditure.

Classification of expenditure

For the purpose of presentation of statement of financial performance, the governors are of the opinion that the
nature of expense method presents fairly, the elements of the Institute’s performance and hence such presentation
method adopted.



INSTITUTE OF POLICY STUDIES OF SRI LANKA
NOTES TO THE FINANCIAL STATEMENTS

As at 31st December

2

7.1

Grant from the Government of Sri Lanka

Represents the grant received from the Government of Sri Lanka for utilities and maintenance of the Institute.

2014 2013
Rs. Rs.

Project Income
Income from projects-Institutions 62,221,525 41.399.592
62,221,525 41,399,592

Income from International Development Research Centre (IDRC) TTI Grant
Income from International Development Research Centre (IDRC) TTI Grant 23,238,010 27,582,588

23,238.010 27.582.588

This relates to the portion of income recognised from the IDRC Think Tank Initiative (TTI) Phase 1 and Phase 2 grants during
January to September and October to December, 2014 respectively. The Institute qualified for the second phase of the grant
amounting to Canadian Dollars 950,000 effective from 1 October 2014 for a period of 4.5 years. This grant will be used to enhance
research quality,organisational performance and improve policy linkages and communication and outreach.

Income from Seminars and Workshops

This consists of income generated from seminars and workshops conducted on the request of donors and, as a form of dissemination
of the research work carried out. In 2013, the 6th South Asia Economic Summit was hosted by the IPS which resulted in an increase
in Income by Rs. 26,840,558 in that year.

Miscellaneous Income

Sale of Publications 605,409 606,166
Other Income 96.374 487.731
701.783 1.093.897
Employee Cost
IPS Staff Salary 44,441,470 40,253,919
EPF 4,818,979 4,409,986
ETF 1,206,756 1,138,574
Honorarium (Note 7.1) 3,866,584 3,819,984
Staff Welfare Cost 1,588,262 2,018917
Other Benefits 131,682 227,327
Provision for gratuity (Note 19) 1,650.596 3,330,319
57.704.329 55,199.026
Honorarium
Includes payments made to Board of Governors 600,000.00 600,000

Research Cost

Printing & Typesetting Publication Cost 2,176,920 3,686,499
Internet Charges 2,258,761 2,347,203
Consultation Charges 3,493,923 978,926
Other Research Costs 4,720,732 5,144,843

=12.650336 ______ 12157471
Other Operating Expenses

Registration and Membership Fees 291,910 152,312
Office Costs 3,002,580 1,972,083
Consumables 324,694 683,003
Professional and Legal Fees 2,426,544 2,724,052
Audit Fees 280,400 273,000
Advertisements 36,480 113,300
Bank Charges/Commission 164,536 183,331
Other Admin Related Costs 1,511,721 515,338
Lease Rental 1,170,000 1,170,000
Miscellaneous Expenses 48,681 55,105
Bad Debts 710,627 885,072
Impairment of Assets 211,344 -

— 10179517 ______8.726.506



INSTITUTE OF POLICY STUDIES OF SRI LANKA
NOTES TO THE FINANCIAL STATEMENTS

As at 31st December

10

11

12

12.1

13

13.1

Income Tax Expense
Current tax Expense

2014

2013

The profits and the income of the Institute of Policy Studies are exempt from tax as per section 19(4) of the IPS Sri Lanka

Act No. 53 of 1988.

Cash and Cash Equivalents

Cash at Bank

Cash in Call Account

Cash at Bank-Foreign Currency (Note 11.1)
Petty Cash

Investments held for less than 01 month
Repurchase Agreements
Repurchase Agreement - Gratuity Fund

Refer Note 15.1 for Market Value of Investments
Cash at Bank-Foreign Currency
Account in EURO

Deposits and Prepayments
Prepayments (Note 12.1)
Deposits

Other Advances

Prepayments
Medical Insurance
Other Insurance
Other Pre-Payments

Other Receivables
Other Receivables (Note 13.1)
Provision for Bad Debt

Staff Debtors

Other Receivables

Air ticket reimbursements for staff travel from Donors

Others

1,795,500 9,033
0 1,500,000
0 24,378
40,000 40,000
45,916,911 =
11,719,749 .
59,472,160 1,573,411
0 24,378
0 73378
3,257,178 1,876,883
309,750 306,000
382,487 165,000
3,949,414 2,347,883
0 229,371
652,607 646,411
2,604,571 1,001,101
3,257,178 1,876,883
841,828 562,045
(313,900) (313,900)
527,928 248,145
2,004,326 1,972,868
2,532,254 2,221,013
742,700 418,400
99,128 143,645
841,828 562,045




INSTITUTE OF POLICY STUDIES OF SRI LANKA
NOTES TO THE FINANCIAL STATEMENTS

As at As at 31st December

14 Property, Plant and Equipment

Building Computer Motor Furniture Office Library Total
Equipment Vehicles & Fittings Equipment Books
Rs. Rs. Rs. Rs. Rs. Rs. Rs.

Cost
Balance as at 01st January 2014 320,204,415 70,336,980 10,604,125 19,100,248 22,361,705 1,243,116 443,850,589
Additions 2,856,649 2,749,535 0 36,331 670,700 546,179 6,859,394
Less: Disposals 0 0 0 0 0 0 0
Balance as at 31st December 2014 323,061,064 73,086,515 10,604,125 19,136,579 23,032,405 1,789,295 450,709,983
Accumulated Depreciation
Balance as at 01st January 2014 18,845,980 40,282,865 10,604,125 12,023,624 12,553,406 1,227,606 95,537,606
Depreciation Charge 6,613,641 14,001,392 - 3,714,322 4,429,013 35,446 28,793,814
Less: Disposals 0 0 0 0 0 0 0
Balance as at 31st December 2014 25,459,621 54,284,257 10,604,125 15,737,946 16,982,419 1,263,052 124,331,421
Carrying Value
Less: Impairment provision for Property, Plant & Equipment (211,344) (211,344)
As at 31st December 2014 297,601,443 18,802,258 0 3,398,633 5,838,642 526,243 326,167,218
Note: 1. Building additions include Rs.2,414,434.00 of retention money paid to the building contractor K.D Ebert and Sons during the year. As a result prior year

depreciation charge of Rs.159,755.00 was charged to the current year.
2. An Impairment provision has been created for a component in the auditorium projector which is not functioning. The cost of the repair is estimated to be
Rs.211,344.

10



INSTITUTE OF POLICY STUDIES OF SRI LANKA
NOTES TO THE FINANCIAL STATEMENTS

As at 31st December

15 Investments
Repurchase Agreements
Treasury Bills

Treasury Bills - Gratuity Fund
Treasury Bills - Staff Welfare Fund
Fixed Deposit - Staff Welfare Fund
Fixed Deposits

15.1  Market Value of Investments
Treasury Bills & REPO's

16 Trade Receivables
Trade Receivables Projects
Amount Receivable from the Ministry of Finance & Planning
Provision for Bad Debts

2014 2013
Rs. Rs.
119,364,591
8,833,305
10,918,950
1,435,859
1,508,246 0
159,195,741 68,589,836
160,703,987 209,142,541
60,000,000 145,174,249
60,000,000 126,588,081
7,044,553 7,913,037
3,741,509 13,296,037
(1,281,799) (571,172)
9,504,263 20,637,902

1



INSTITUTE OF POLICY STUDIES OF SRI LANKA
NOTES TO THE FINANCIAL STATEMENTS

As at 31st December

17 Trade and Other Payables
Creditors
Accruals (Note 17.1)
EPF & ETF Payable
NBT Payable
PAYE payable / Stamp Duty Payable
Witholding Tax Payable

17.1 Accruals
Research Project Expenses
Telephone/Internet Charges
Audit Fees
Electricity
Other Office Costs
Fuel

18 Advance Receipt on Projects
Balance as at 01 January

Receipts during the year

Amount Receivable from the Ministry of Finance & Planning

Income recognized

Advance returned to the Ministry of Finance & Planning

Balance as at 31 December

2014 2013
806,872 2,225,650
5,515,026 4,750,614
800,968 723,985
4,938 22,511
192,586 111,655
726,244 0
8,046,634 7,834,415
1,445,000 1,367,573
209,232 273,200
718,300 678,000
606,092 667,213
2,384,794 1,650,203
151,608 114,425
5,515,026 4,750,614
40,713,975 33,221,579
56,471,032 148,579,787
3,741,509 13,296,037
(70,014,776) (141,087,391)
. (3,741,509) (13,296,037)
27,170,230 40,713,975

The advance receipts on projects relate to income on incomplete projects deferred in the Balance Sheet to be recognized as

income over the period of projects. Amount carried forward together with expected future receipts on projects are estimated
to be sufficient to meet the future expenses of these projects. Rs.3,741,509/- refers to the amount returned to the Ministry of
Finance & Planning for a UNICEF funded project which is expected to be received in 2015.

12



INSTITUTE OF POLICY STUDIES OF SRI LANKA
NOTES TO THE FINANCIAL STATEMENTS

As at 31st December 2014 2013
Rs. Rs.
19 Employee Benefits
Balance as at 01 January 9,980,365 9,484,256
Expense recognized during the year (Note 19.1) 1,650,596 3,330,319
Payments made during the year (631,620) (2,834,210)
Balance as at 31 December 10,999,341 9,980,365

Number of employees of the Organization as at 31 December 2014 is 57.

Number of employees of the Organization eligible for Employee Benefits as at 31 December 2014 is 47 (2013 -

48).
The liability is funded and has been valued by a professional actuarial company.

The following assumptions are used in determining the cost to the institute of providing these benefits:

Discount Rate 8%
Increase in rate of salary 5%
Rate of Staff Turnover 7%
. 2014 2013
19.1 Expense recognized during the year Rs Rs
Current Service Cost 972,386 914,352
Interest Cost 998,036 1,043,268
Actuarial (Gain)/Loss (319,826) 1,372,699
1,650,596 3,330,319
2014 2013
Rs. Rs.
20 Deferred Income-Capital Grants
Balance as at 01 January 293,374,600 299,616,613
Grants obtained during the year represents 0 0
Grant from the State of the Netherlands 0 0
Grant from the Endowment Fund 0 0
Amortized during the year (6,242,013) (6,242,013)
Balance as at 31 December 287,132,587 293,374,600

13



INSTITUTE OF POLICY STUDIES OF SRI LANKA
NOTES TO THE FINANCIAL STATEMENTS

21

22

23

24

25

26

27

Lease Commitment

The Institute has a commitment to make annual repayment of Rs.780,000 p.a for the period 2005 to 2009
and Rs. 1,170,000 p. a for the period 2010 onwards as a rental for the construction of building on land
owned by the Land Commissioner on an operating lease arrangement for a period of 30 years.All payments
due upto 2013 have been made. A provision has been created for rental due in 2014. However steps are
being taken to obtain the land on an outright grant from the Government of Sri Lanka.

The total of future minimum lease payments under operating leases for each of the following periods are as
follows;

Less than one year Rs. 1,170,000
Between 1-5 years Rs. 5,850,000
More than 5 years Rs. 16,380,000

Capital Commitment

No capital commitments as at the Balance Sheet date.

Related Party Transactions

The Institute's Endowment Trust Fund had a net assets value of Rs. 506,131,480 as at 31 December 2013.
Sperate accounts are maintained for the Endowment Trust Fund which is audited separatey. It consists of
five Trustees of which two are Ex-Officio members (Chairman and Executive Director of IPS). During the
year the Institute received Rs. 6,000,000.00 as a contribution for the operations of the Institute from the
Endowment Trust Fund.

The Institute is granted Rs. 15,000,000 from the Government of Sri Lanka for recurrent expenditure.
The Secretary to the Treasury, Governor of the Central Bank and the Director General of the National
Planning Department are Ex-Officio members of the Board of the IPS.

Contingent Liabilities
There were no contingent liabilities as at the balance sheet date.

Events occurring after the Balance Sheet Date
No events occurred after the balance sheet date which require adjustments to or disclosures in the financial
statements.

Comparative Figures
Comparative figures have been restated where necessary for the purpose of presentation.

Board of Governors' Responsibility

The Board of Governors is responsible for the preparation and presentation of these financial statements in
accordance with SLPSAS.

14



