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Vision 
 
“To create an educated society with the aim of alleviating poverty” 
 

 
Mission 
 

“To provide Scholarships for the underprivileged youth to complete their higher 

education and creation of equal opportunities through the development of facilities 

for higher education”   

 
Objectives 
 
• To provide higher educational facilities to youth 

 

• To provide assistance to deserving youth who have completed their secondary 

education satisfactorily, so as to enable them to complete their academic, industrial 

or technical education at a University or technical or higher educational institute.  

 

• To set up and assist in the setting up and management of vocational training 

institutes for enabling youth to develop their vocational skills and competence  

 

• To set up and assist in the management and conduct of schools, institutes, 

foundations and similar institutions engaged in the furtherance of education.  

 

• To provide assistance for the development and improvement of the skills and 

competence of lecturers, teachers, and such persons engaged in the furtherance of 

education. (Presently, grant of scholarships has been considered as the major task 

with priority). 
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Core values 

 

         Integrity Flexibility 
 

  

   

 

        Positive Attitudes Team Spirit 

 

 

 

 

 

 

 

          

  

       Effectiveness  Tendency towards uniqueness 

  

         

 

 

 

We are selecting students for 

Mahapola Higher Education 

Scholarships following a prescribed 

methodology with transparency in a 

fair manner and frequently make 

efforts to pay Mahapola Scholarships 

to the qualified students within a 

reasonable period of time. 

 

Have to face a number of challenges 

when granting Scholarships and 

working with other institutions and 

obtaining funds and the employees 

are committed to successfully face all 

the challenges. 
 

Employees of Mahapola Higher 

Education Scholarship Trust Fund 

have got a better understanding and 

faith about their roles and they are 

frequently making efforts to achieve 

the set targets is an efficient manner. 

A small group of employees (16 

employees) have achieved in paying 

around 70,000 Scholarships monthly. 
 

Employees of Mahapola Scholarship 

Fund are committed to maintain its 

service to the high standard 

consecutively. 

Employees of Mahapola Scholarship 

Fund are working together to achieve 

cooperate goals with their qualities of 

openness, friendliness and personal 

development. 

The Board of Trustees inclusive 

of of the employees and the 

Director of the Fund are 

successfully moving in the 

competitive financial market 

looking for novel ideas in order to 

strengthen the fund. 



3 
 

 

 

 

Achievements In Last 5 Years ( 2019 - 2023 ) 

 
 
 

➢ Income threshold for qualifying for Mahapola Scholarships was increased from 

Rs.300,000  

to Rs.500,000 in 2018. Result of this scholarship increased up to 4,000.  

 

➢ Direct banking system for the payment of scholarships was introduced in 2019. 

 
➢ Scholarship installment of all the students of Technical Colleges was increased from Rs. 

1,000/- from Rs. 1,500/- to Rs. 2,500/- 

 
➢ Possible to increase the number of scholarships awarded annually by 1,000. 

Accordingly, arrangements have been made to award scholarships to 17,000 students in 

the 2022/2023 academic year. 

 
➢ In spite of the instability financial market conditions in 2023, able to achieve a net 

annual growth of 34% through systematic financial management and cost control. 

 
➢ Science number of scholarships granted needs to be increased by about 50% during the 

next 5 years by increasing the capital assets of the Mahapola Fund, the annual income 

of the Fund should be increased by about Rs. 2 billion. 
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Ministry in charge of the Subject of Mahapola Higher Education Scholarship 

Trust Fund and Minister in charge from 1981 to 2023 
 
  

Ministry In Charge of the Subject Ministry In Charge of the Subject Duration 
(year) 

1 
Ministry of Trade and 

Commerce 
Hon. Minister Lalith Athulathmudali 1981 - 1983 

2 Ministry of Trade and Shipping 
Hon. Minister Lalith Athulathmudali (Minister 
of National Security) 

1984 - 1988 

3 Ministry of Trade and Shipping 
Hon. Minister Lalith Athulathmudali (Minister 
of Agriculture, Food and Cooperatives) 

1989-1990 

4 Ministry of Trade and Commerce 
Hon.Minister A.R. Mansoor - Trustee, Hon. 
Lalith Athulathmudali (Minister of 
Agriculture, Food and Cooperatives) 

1991 -1992 

5 Ministry of Trade and Commerce 
Hon. A.R. Mansoor Minister - Trustee, Hon. 
Lalith Athulathmudali Minister (Minister of 
Agriculture, Food and Cooperatives) 

1993 

6 
Ministry of Trade and 
Commerce  

Hon. Minister A.R. Mansoor 1994 

7 
Ministry of Internal and 
International Trade and Commerce 

Hon. Minister Kingsley T. Wickramarathna 1995 - 2000 

8 

Ministry of Internal and 
International Trade and Commerce, 
Maritime Development and Muslim 
Religious Affairs 

Hon. Minister Rauf Hakeem 2001 

9 
Ministry of Commerce and 
Consumer Affairs 

Hon. Minister Ravi Karunanayake 2002 - 2004 

10 
Ministry of Commerce and 
Consumer Affairs 

Hon. Minister Jeyaraj Fernandopulle 
2004 May - 
2007 

11 
Ministry of Trade, Marketing 
Development, Cooperatives and 
Consumer Services Hon. Minister Bandula Gunawardahana  

2008 - 2009 

12 
Ministry of Cooperatives and 
Internal Trade 

Hon. Minister Johnston Fernando 2010 - 2012 

13 Presidential Secretariat Secretary to the President 2013 - 2014 

14 Ministry of Food Security Hon. Minister Gamini Jayawickrama Perera 2015 

15 
Ministry of Development 
Strategies and International Trade 

Hon. Minister Malik Samarawickrama 
2015 Nov. - 
2018 

16 
Ministry of Higher Education and 

Cultural Affairs 
 

Hon. Minister, Dr. Wijayadasa Rajapaksa 
2018 July - 
Sep 

17 Ministry of City Planning Water 
Supply and Higher Education 

Hon. Minister Rauf Hakim 
2018 Oct - 
2019 Nov. 

18 Ministry of Higher Education, 
Technology and Innovation 

Hon. Minister, Dr. Bandula Gunawardena  2019 Nov. 

19 
Ministry of Trade 

Hon. Minister, Dr. Bandula Gunawardena, 
Minister 

2020 Jan. to 

2021 Dec. 

20 

 

Ministry of Trade, Commerce 
and Food Safety 

Hon. Minister Nalin Fernando 2022 Jan. 
to 2023 

Dec. 
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Board of Trustees - 2023 
 
 
 

 Trustee/ Trustees Designation 
Position in the 

Board 

1. 
P. A. Premathilaka 
(May 2023 - July 2023) 

Retired Auditor 
General 

Chairman 

 
2. 

Hon. Minister Nalin Fernando 
(2022 Jan – 2023 Dec) 

Minister of Trade, 
Commerce and Food 
Security 

Chairman 

 
3. 

Mr. A.M.P.M.B.Athapattu 
(2023 Feb – 2023) 

Secretary, Ministry 
of Trade, Commerce 
and Food Security 

Ex – officio Trustee 

 
4. 

Mr. M.N. Ranasinghe 
(2022 June – 2023 Nov) 

Secretary, Ministry 
of Education 

Ex – officio Trustee 

 
5. 

Senior Professor Sampath 
Amaratunga 
(2022 Sep – 2023 Nov) 

Chairman, University 
Grants Commission 

Appointed Trustee 

 
6. 

Dr. Yasantha Madurapperuma 
(2022 Aug – 2023 Nov) 

Lecturer, University 
of Colombo 

Appointed Trustee 

7. 
Mr. S.V.D. Kesaralal Gunasekara 
(Jan 2023 - June 2023) 

Appointed Trustee Appointed Trustee 
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Operational review 
 

Scholarship Payment 
 
Information on Scholarship Payments (Details Per Installment) 
For University Students 
 

Type of Scholarship 

Amount 
paid for a 

scholarship 
(Rs.) 

Contribution 
of Mahapola 
Trust Fund 

(Rs.) 

Treasury 
Contribution 

(Rs.) 

Ordinary Scholarship Payment 5,000/- 2,550/- 2,450/- 

Merit scholarship payment 5,050/- 2,600/- 2,450/- 

 

 

For students of other Institutions 
 

No Name of the institution Type of 
student 

Contribution 
of Mahapola 
Trust Fund 

(Rs.) 

1 National Institute of Social Development normal 2,150 

2 Buddhist and Pali University * normal 2,550 

3 Buddha Shravaka Bhikkhu University normal 2,550 

4 Sri Lanka Law College 
skills 2,200 
normal 2,150 

5 
Sri Lanka Institute of Advanced Technological 
Education SLIATE ** 

normal 2,500 

6 Open University of Sri Lanka  *** 

 

* Rs. 5,000/= will be provided to the students along with Rs. 2,450/= from the university. 

 **    Each student is given 9 installments per year.. 

***   Scholarships will be provided to 400 students in 2 installments of Rs. 4,000 each 
annually       (Rs. 1,600,000) 
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No. of Scholarships 

 
 

Description No. of students 

University students (In all Accounting Years) 
 

63,000 

Students from other institutions and technical colleges 

 
7,254 

 

 

Annual cost for scholarship payment Rs.3.0 Bn. 

MTF contribution Rs.1.6 Bn 

Treasury contribution Rs 1.4 Bn 
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Mahapola Scholarship Awards (by university) - For students of the 2021/22 

academic year 

 
 
 

Mahapola Scholarship Awards (Other Institutions) 

 

 

 

Sub 
no course 

Number of students selected 

 New the old collection 

1 
Biology 

M 279 106 
3,854 

2 O 2,511 958 
3 

Physics 
M 265 39 

3,062 
4 O 2,409 346 
5 

Commerce 
M 281 16 

2,969 
6 O 2,531 141 
7 

Arts/Commerce 
M 42 41 

4,661 
8 O 38,000 373 
9 

Engineering Technology 
M 78 6 

843 
10 O 705 54. 
11 

Biosystems Technology 
M 55 6 

611 
12 O 499 51 

    Total   13,863 2,137 16,000 

Institute 
No. of 

students 

1 Sri Lanka Law College         25 

2 National Institute of Technology, Moratuwa 170 

3 Buddhist and Pali University 26 

4 Buddha Shravaka Bhikkhu University 20 

5 National Institute of Social Development (Grade 10 Diploma) 10 

6 Sri Lanka Institute of Advanced Technological Education 1,500 

7 Open University of Sri Lanka 400 

 Total 2,151 
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Comparison between the total number of students admitted to universities and 

Mahapola scholarship recipients                                                              

 

year 17/18 18/19 19/20 20/21 21/22 

Total number of university 

admissions 30,000 31,158 34,161 35,000 41,111 

Number of students who qualified as 

per the limit of income (less than Rs. 

5 lakh) 
15,000 20,000 17,890 20,000 26,000 

Number of Mahapola scholarship 

recipients 14,500 
14,984 15,001 15,000 16,000 

Students qualified for scholarships 

as per the limit of income as a 

percentage of the total number of 

students 
50% 64.1% 52% 57.1% 64.88% 

Mahapola recipients as a percentage 

of total number of students 
48% 48.% 44% 42.85% 39.88% 

Number of  Mahapola recipients  

among the number of students 

qualified based on the limit of 

income  
96% 75% 84% 75% 61.5% 
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Operational review 

  
Financial position of Mahapola Higher Education Scholarship Trust Fund 31.12.2023  
 
Total Fund Portfolio 
 

 

Investment - Main Fund 

 
   

NWSL Investment  
Rs.985 Mn

SLIIT Investment 
Rs.12 Mn

Land in Millawa 
Rs.340 Mn

Lottery 
Investment

Rs.2 Mn

Rs. Mn
Investment fund 16,831
NWCL  investment 985
SLIIT  investment 1077
Land in Millawa 340
Lottery Investment 2

Total 19,235

Treasury 
bonds

Rs.3,456 
Million

Treasury Bill 
Rs.10,120 million

Fixed 
Deposits

Rs.1,900 …

Repurchases 
Rs.1,355 
million

Rs. Mn.
Treasury bonds 3,456
Treasury Bill                10,120
Repurchases                   1,355

Fixed Deposits               1,900

Total 16,831

Investment fund 
Rs.16,831 Million 
 



11 
 

 
 

 
    Investment Income - Main Fund 

 

 
 
    Total Income 2023 
 

 
 
 
 
 
 
 
 

Treasury bonds 
Rs. 614 Mn

Debenture 
interest 

Rs. 10 Mn

Fixed deposit 
interest 

Rs.258 Mn

Treasury bills 
Rs. 1,514 Mn

Other 
income 

Rs.66 Mn

Rs. Mn.
Treasury bills                  1,514
Treasury bonds                   614
Debenture interest 10

Fixed deposit interest          258 

Other income 66    

Total                         2462

Investment 
income

Rs.2,461Mn

Lottery profit 
Rs.1,519 Mn

SLIIT rent
Rs.25 Mn

Rs.Mn
Investment income         2,461
Lottery profit                  1,519
SLIIT rent                           25
Total                                4005
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Operational review 
 
 
 

Lalith Athulathmudali Mahapola Higher Education Scholarship Trust Fund, 
 

Income and Expenditure Analysis as of 31.12.2023  
                                                                                                             (Rs.Mn) 

 

 
 

 

Investment Income 31.12.2023 31.12.2022 Variation 

Treasury bonds 614.3 726.7 12.4% 

Treasury bills 1,513.7 628.9 26.2% 

Debenture interest 9.7 110.8 1.2% 
Other fixed deposits net interest 258.1 272.1 85.9% 
Other investment income 65.5 33.2 67.5% 

   
Total Investment Income 2,461.3 1,771.7 11.4% 

   
 
Direct Expenses. 

 
 

(2.7) 
 

Custodian Fees - BOC Investment 
Account 

(0.7) -2% 

 
Net investment income 

 
 

2,460.6 

 
1,769.0 

 
-8% 

Other income 
 
   

Development Lottery (DLB) Profit Shares 1,518.9 1,381.8 -3% 
SLIIT Annual Rental 
Other Income 

25.0 25.0 0% 
2.2 0.4  

Total other income 
1,546.1 1,407.2 -3% 

   

Total Income 4,006.7 3,176.2 -5% 

Expenses 
 
   

Scholarship payments (1,600.4) (1,366.5) -24% 
Salaries and Remuneration (16.7) (16.9) -1% 
Depreciation (30.7) (31.0) 2% 
Other administrative expenses (15.9) (15.3) 7% 
Total Expenses (1,663.7) (1,429.7) -23% 

Total Net Surplus 
 

2,343.0 1,746.1 19% 
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Corporate Good Governance 
 
 
Board of Trustees and Investment Management Committee Meetings - 2023 
 
Meeting of Board of Trustees - 2023 
  

At the Board of Trustees meetings, the Board of trustees engages in close observation and 

supervision of organizations operations and results as per the approved budget and relevant 

standards. The Board of Trustees pays attention on a standard agenda and the other matters 

discussed in the meetings .All the minutes  of the minutes of the meeting of the Board of 

Trustees approved and certified by the Chairman. The Board of Trustees meets once in two 

months and special Meetings of the Board of Trustees are called as and when required. The 

meetings of the Board of Trustees held in the year ended as at 31st December 2023 and the 

information of participation of the trustees are given below.  

 

 
Guardian/ 
Guardians 

position 

Number of meetings held 

2023.02.07 2023.05.15 2023.05.09 2023.11.24 

97 98 99 100 
1 Mr. P.A. 

Premathilaka 
Retired Auditor 
General (Chairman) 

 √ - - 

2 
Hon. Minister Nalin 
Fernando 

Minister of Trade, 
Commerce and Food 
Safety 

√ √ √ √ 

3 
Mr. A.M.P.M.B. 
Atapattu 

Secretary, Ministry 
of Trade, Commerce 
and Food Safety, 

√ √ √ √ 

4 Mr. S.V.D. 
Kesaralal 
Gunasekara 

 
Appointed Trustee 

√ √ * * 

5 Mr. M.N. 
Ranasinghe 

Secretary, Ministry 
of Higher Education 

√ √ √ √ 

6 Dr. Yasantha 
Madurapperuma 

Appointed Trustee √ √ √ * 

7 Mr. Sampath 
Amaratunga 

Appointed Trustee   √ √ 

 
  
√ -  Number of meetings attended 
- -  Resigned from the Board of Trustees 
* -  Did not participate 
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Corporate Governance 
 
 
Investment Committee Meeting 
 

The progress of the meetings held by the Investment Committee appointed by the Trust Fund  
during the year 2023 is as follows. 
 

 

Name Position Official position 
Number of 

meetings held 

1 (2023/04/27) 
    12th 

1 
Mr. A.M.P.M.B. 
Atapattu 

Chairman 
Secretary, Ministry of 
Trade, Commerce and 
Food Safety 

 
√ 

2 
Mr. S.V.D. Kesaralal 
Gunasekara 

Member 
 
Appointed Trustee √ 

3 Mr. Manjula de Silva Member 
Chief Executive Officer 
Ceylon Chamber of 
Commerce 

√ 

4 Mrs. Aravindi de Silva Member 

Chief Financial Officer, 
Ministry of Trade, 
Commerce and Food 
Security, 

√ 

5 Mr. M.P. Bandara Member Director / Mahapola Fund √ 

6 Mr. T. Dharmaraja Member 
 

Chartered Accountant √ 
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Corporate Good Governance 
 
 
Staff – Up to Dec 2023 Details of the staff as follows. 
 

service Category  
Approved 
number of 
employees 

Number of 
existing 

employees 
Vacancies 

Senior 4 - 4 

Tertiary 2 2 - 

Secondary  12 9 3 

Primary 4 2 2 

Total 22 13 9 

 

The Mahapola Higher Education Scholarship Trust Fund spends a limited cost on its staff 

and from the onset it has been functioning with a limited staff. Administrative expenses 

were on the staff could be maintained as 0.62% of the income and 1.9% of the expenditure. 

The Board of Trustees has decided to fill the vacancies in the staff by internal promotions 

and the vacancies that will emerge in future by the external applicants. 

During the year under review, the Ministry of Trade Commerce and Food Security with 

the recommendation of the board of the Trustees of Mahapola Trust Fund appointed a 

committee to review the SOR and Carder request with the organizational Structure to 

decide to decide the required carder positions of each Employee category and qualification 

ect.  

This carder was approved by Department of Management Services and Scheme of 

Recruitment (SOR) sent for the approval of Management Service Department.   
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Other investments in Mahapola Trust Fund 
 

Development Lotteries Board 

The Mahapola Trust Fund has invested Rs. 2.2 million in the Development Lotteries Board 

and the Chairman of the Mahapola Higher Education Scholarship Trust Fund or one of his 

representatives will be appointed Ex officio power to the Board of Directors of Development 

Lotteries Board. 

Development Lotteries Board directly transfers its come to the President's Fund and 

subsequently, They transferred to the Mahapola Higher Education Scholarship Trust Fund  

Profit of Development Lotteries Board (DLB) during 2019 – 2023 and the divided 

Transferred by the Development Lotteries Board to the Mahapola Higher Education 

Scholarship Trust Fund through the President's Fund. 
 

 

        
2019 

Rs.Mn. 
2020 

Rs.Mn. 
2021 

Rs.Mn. 
2022 

Rs.Mn. 
2023 

Rs.Mn. Description 
        

Net profit of the DLB 2,187.60 2,668.80 2,770.00 3,210.00 3,622.51 

ST The share transferred to the 

Mahapola Trust Fund 
780.60 922.30 1,153.30 1,387.77 1,365.83 
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Other investments in Mahapola Trust Fund 

 

National Wealth Corporation Limited (NWCL) 

Mahapola Trust Fund has Invested 200 Mn in its fully owned company National Wealth 

Corporation Ltd (NWCL) and incorporated it a limited company on 23rd March 2003 NWCL 

acted as an investment as manager and the portfolio of Mahapola Trust Fund was managed 

with the objective of obtaining benefits to the maximum with low risk. The Mahapola Fund 

such managed by the Nat wealth Corporation was transferred to the Mahapola main account 

which was being functioned in division of the bank of Ceylon in 2019 and the Fund 

Management Agreement with Nat-wealth Corporation was cancelled with effect from 28th 

February 2019. The company remained inactive in 2023. Financial statement for the 2023 

have not been submitted. 

 

 

 
Nat Wealth Securities Company Limited (NWSL) 
 
 

NWSL has been established as a subsidiary of National Wealth Corporation and as approved 

by the Cabinet held on 26.10.2020 it has been decided to liquidate NWCL and NWSL 

companies. March 2021 All employees have been terminated and compensation and gratuity 

have been paid. (As per 2022 Annual Report) 

The financial statement of this company for the year 2023 has not been submitted till now. 
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Other Investments in Mahapola Trust Fund 
 
 
 

Investments of the Sri Lanka Institute of Information Technology (SLIIT) 
 
 
The agreements entered into on 12th May 2015 had been signed without the approval of the 

trustees and a special investigation in this regard was conducted by the Presidential 

Commission of Inquiry and as per the special report of the Auditor General, since assets of 

the MTF  had been transferred without proper approval COPE Committee has  been proposed 

to establish the administration of SLIIT under the Mahapola Scholarship Trust Fund. It has 

been observed that SLIIT possesses net assets more than Rs. 20 billion and the Board of 

Trustees Mahapola has take decided  to obtain a valuation report from the  Government Chief  

Valuer on  SLIIT asset present  Administrative authority  of SLIIT had not provided  facilities 

for the valuation. Accordingly, Mahaola Trust Fund  had deprived of its returns based on 

these assets. 

According to the memorandum of the appointed Council of Ministers in 2021, it was  

observed that the agreements entered with SLIIT were incorrect  and not properly approved  

and it was decided that the administrative structure of SLIIT should be maintained as it was 

before  12.05.2015 Accordingly the Board  Trustees of Mahapola is taking necessary 

measured. In the year 2020, SLIIT  was entered Rs. 500 million,  over profit playable to  

Mahapola Fund. This has deprived the students of low – income families from  education 

opportunities and it is hoped that everyone's attention will be paid to this.  
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