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- INDEPENDENT AUDITOR'S REPORT -

To the Board of Directors of
TORONTO MAHAVIHARA SOCIETY

We have audited the accompanying financial statements of TORONTO MAHAVIHARA SOCIETY,
which comprise the statement of financial position as at December 31, 2015, and the statements of
operations, changes in net assets and cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with Canadian accounting standards for not-for-profit organizations, and for such
internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Canadian generally accepted auditing standards. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the society's preparation and fair presentation of the financial statements 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 society's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial

-statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our qualified audit opinion.
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- INDEPENDENT AUDITOR'S REPORT -, continued

Basis for Qualified Opinion

In common with many charitable organizations, the society derives revenue from donations and
offerings, the completeness: of which is not susceptible of saftisfactory audit verification.
Accordingly, our verification of these revenues was limited to the amounts recorded in the records
of the society and we were not able to determine whether any adjustments might be necessary to
donations and offerings, excess of revenues over expenditure, fund balances and cash flows from
operations for the year ended December 31, 2015, Investment disclosed in note 6 was neither

audited nor reviewed.

We have been appointed as auditors for the year ended December 31, 2015 and therefore,
opening capital assets and fund balances have not been audited.

Qualified Opinion ‘

In our opinion, except for the possible effect of the matters described in the Basis for Qualified
Opinion paragraph, the financial statements present fairly, in all material respects, the financial
position of TORONTO MAHAVIHARA SOCIETY as at December 31, 2015, and its statements of
operation and its cash flows for the year then ended in accordance with Canadian accounting

standards for not-for-profit organizations.

Other Matter
Comparative financial statements were neither audited nor reviewed.
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TORONTO MAHAVIHARA SOCIETY
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31 2015 2014
ASSETS
CURRENT ASSETS
Cash $ 138841 $ 98466
Short term investment (hote 3) 10,091 10,000
Prepaid expenses 460 2,004
Harmonized sales tax receivable 6,207 4,021
155,599 114,491
CAPITAL ASSETS (note 4) 1,059,309 1,094,179
$ 1,214,908 § 1,208,670
LIABILITIES
CURRENT LIABILITIES _
Accounts payable and accrued liabilities $ 2391 § 1,634
Deferred contributions (note 3) 10,091 10,000
Bollagala scholarship fund (note 5) 1,250 3,250
13,732 14,884
FUND BALANCES 1,201,176 1,193,786
$ 1,214,908 § 1,208,670
On behalf of the board

See accompanying notes

President W"/ o ’é. Treasurer




TORONTO MAHAVIHARA SOCIETY
STATEMENT OF OPERATIONS

YEAR ENDED DECENMBER 31 2015 2014

REVENUES
Contributions $ 110,425 § 68,702

EXPENDITURES
Amortization 34,870 35,763
Repairs and maintenance 25,035 10,838
Donations 14,909 -
Utilities 12,078 10,755
Travel and automotive 3,865 4,057
Insurance 2,552 2,461
Professional fees 2,599 -
Sunday school 1,866 1,134
Communications 1,258 1,144
Internet and cable 1,166 964
Office 1,045 2,622
Monks' reimbursement 621 1,395
Religious events 480 480
Supplies 399 553
Interest and bank charges 292 99
Scholarship - 1,750

103,035 74,015

EXCESS (DEFICIT) OF REVENUES OVER EXPENDITURE $ 7390 § (5313

See accompanying notes




























