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We at the MBA Alumni Association - 

University of Colombo are drawn from diverse 

professions and backgrounds. Diversity is our 

core strength, which we hope to leverage to 

propel the Association to reach the pinnacle of 

success. We strive to help our members to 

achieve their aspirations whilst generating 

prosperity and cultural harmony in all our 

partners. 

Theme for the year 2018 - 2019

Creating a ‘Holistic Life’

Professional achievement is one dimensional success. While it can 

lead to career fulfillment and monetary rewards, it is often at the 

cost of other aspects of our lives. By making sacrifices to our 

personal wellbeing in order to pursue professional goals we 

encounter stress and burnout, and fail to find the happiness we set 

out to achieve.

The theme of this year is ‘Creating a Holistic Life’, where we aim 

to find a balanced life approach which aligns to our professional 

ambitions with our physical, emotional and spiritual needs in an 

integrated manner.
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Vision

“To be the first choice in 
business governance”

Mission
Contribute to the growth and development of the 
Colombo University MBA Programme. Partner in 
the country’s economic and social development, by 
contributing to the national education programme. Build 
and promote business, cultural relationships and links 
with other Associations having similar purpose here 
and overseas. Improve professional and personal life of 
members.

Our Association
The MBA Alumni Association - University of Colombo 

is a growing professional body of MBA Graduates of 

the University of Colombo. It is an independent body 

affiliated to the University and it has been in fruitful 

existence since 1997.

The Association has established itself as a well 

known Association of professional managers with its 

members holding responsible positions in the areas of 

Management, Banking & Finance, Human Resources, 

Marketing, Engineering and IT in reputed organisations 

in the corporate and state sector.

Its plethora of membership activities includes developing 

management and knowledge skills of its members, 

MBA students and other corporate executives. We work 

towards enriching the quality of professional and social 

life of MBA students graduating from the University 

of Colombo. The Association also contributes to the 

general socio-economic development of the country 

through various programmes and activities carried out 

by its vibrant and dynamic executive committee with the 

support of the membership and others.
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MESSAGE FROM 
THE PRESIDENT

Time has come to pass the baton on to my successor 

to lead, as the year 2017/18 has to come an end. Once 

again it was another colorful and successful year for the 

Association. I look back on the year with a deep sense of 

pride and satisfaction on our achievements as a team as 

my tenure closes.

I was fortunate to be backed by a group of diverse, 

dedicated and skillful professionals, comprising my 

Executive Committee and who invested their time and 

energy to make our Association’s Journey smooth and 

vibrant. When I pledged in my acceptance speech to 

take on the leadership of The Association, I dedicated 

the year to create a blend of our diverse skills and 

knowledge into a rich and vibrant future for our Alumni.

We commenced the year with the theme “Excellence 

in Diversity”, Diversity was our core strength which 

propelled the Association to reach the pinnacle of 

success.

Having completed 20 years of operations, we started 

the 21st year with our annual planning session at CITRUS 

Waskaduwa on July 08, 2017 and we collectively set 

the objectives and created task teams to take the year 

forward.

Interestingly we started the year with a survey to gauge 

our members’ preferences in terms of activities that 

they would like to engage by which we were able to 

enhance the interaction with the members by providing 

them real-time news as well as offering regular access 

to the events and other information through social 

media, Newsletter and the website and also through the 

20th MBA Anniversary Ball to celebrate our 20 years of 

journey, a well-attended event. We also enhanced the 

brand communication activities to improve the visibility 

of the Association.

We were able to strengthen our relationship with the 

University in various ways, partnering in the research 

conference, MBA admission interviews and also 

resourcing of Alumni members as mentors for the 

University Undergraduate Mentoring program.

I am obliged to place on record my sincere gratitude to 

Prof. Lakshman Dissanayake, Vice Chancellor – University 

of Colombo, Dr. Pradeep Dharmadasa, the Dean - 

Faculty of Management and Finance and also former 

Dean Dr. (Mrs) Senathiraja and Mr. Sarath Jayasinghe the 

Unit Coordinator, and the entire Faculty staff for their 

assistance during our year of success.

Finally but importantly, I would like to accord the highest 

level of appreciation to all the members of the Executive 

Committee and Past Presidents who worked tirelessly to 

achieve the objectives laid out at the beginning of the 

year.

In conclusion, I wish my successor and the future 

committees all the very best to continue the journey in 

steering the Association to greater heights.

Irshan Jayah

President 2017/18

“I dedicated the year to create 
a blend of our diverse skills and 
knowledge into a rich and vibrant 
future for our Alumni.”
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MESSAGE FROM 
THE VICE-CHANCELLOR

The Annual Report of an organization records for 

posterity its activities for the current year.

I see 2017/2018 was a very special year in that the 

Association is celebrating the 20th year of its founding.

On behalf of the University and myself I congratulate the 

Association for 20 years of unremitting and relentless 

pursuit of professional activities through various 

events targeting expertise of all levels in the business 

community.

It is clear that this year the MBA Alumni Association 

of the University of Colombo have engaged in varied 

professional activities. The President Mr. Irshan Jayah 

has steered the MBA Association through many relevant, 

successful programs benefiting not only the members 

but also the business community.

The content of the programs has attracted many from 

the professional domain. Indeed, the Association’s 

Budget Programs and their Management Conference are 

events much looked forward to by most corporates.

I was pleased to note that in the midst of all these, the 

MBA Association also celebrated it’s 20th Anniversary 

Ball exclusively for the membership and spouses, which 

was well patronised.

It has also been working closely with the Management 

Faculty of the University to add value to its program. 

Their support for the Research Symposium is greatly 

appreciated not only by the Faculty but also by the 

many who attend who benefit from it. While on behalf 

of the University I wish the Association the best, I look 

forward to their continued support for our management 

activities.

Prof. Lakshman Dissanayake

Vice Chancellor

University of Colombo

“On behalf of the University and 
myself I congratulate the Association 
for 20 years of unremitting and 
relentless pursuit of professional 
activities through various events 
targeting expertise of all levels in the 
business community.”
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MESSAGE FROM 
THE DEAN

I was pleased to be informed by Mr. Irshan Jayah, the 

President that the Alumni Association is celebrating this 

year, the 20th year of its founding. At the outset may I 

on behalf of the Management Faculty congratulate you 

on your anniversary.

The MBA Alumni Association coordinates and supports 

the best interests of the business community. They 

also focus on issues related to welfare and educational 

activities of both post graduate and undergraduate 

students of the Faculty.

I recall the success of the pre-budget seminar and post 

budget seminar organized last year by the MBA Alumni 

Association.

This time they invited a group of young businessmen 

to speak at the Pre-Budget seminar adding a new 

dimension to the very popular event. I am aware that 

the pre and post budget seminars cater to the public 

interest where the budget proposals are dissected by 

the industry professionals in the presence of more than 

600 participants.

This indicates unlike many other similar organizations, 

the MBA Alumni Association of Colombo University is 

making an impact on the socio-economic landscape of 

Sri Lanka. Knowledge spread through these seminars 

is noteworthy and valuable in its application both in 

locally and globally operating business organizations. 

Furthermore, the MBA Alumni Association has 

once again made its active contribution to both 

undergraduate and post graduate students’ activities of 

the Faculty of Management & Finance during the last 

financial year.

The Faculty is grateful to the Association for the 

financial support they render towards our Annual 

Research Symposium.

I take this opportunity to express my earnest 

appreciation to the outgoing president Mr. Irshan Jayah 

and his team of Executive Committee Members and wish 

the incoming office bearers success in their endeavors.

Dr. P. Dharmadasa

Dean, Faculty of Management and Finance

University of Colombo

“The MBA Alumni Association 
coordinates and supports the best 
interests of the business community. 
They also focus on issues related to 
welfare and educational activities of 
the Faculty.”
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MESSAGE FROM 
THE TREASURER

I am pleased to present the Audited Financial 

Statements of the MBA Alumni Association, University of 

Colombo for the year ended 31st March 2018.

2017/2018 has been a successful year with numerous 

valuable events directed at members and the public at 

large. The Association recorded a very healthy income 

of LKR 3,007,291/- for the year, exceeding last year’s 

income and made a profit after tax of LKR 671,506/-.

The year saw many events that went beyond our 

routine schedule and a few new events were introduced. 

Recurrent events such as the Management Conference, 

Pre & Post Budget Seminars, Evening Programme 

and MBA Night were great successes which saw keen 

participation.

The Association worked closely with the Faculty of 

Management & Finance over the course of the year to 

uplift the standard of the MBA Programme and granted 

LKR 100,000/- for the Research Conference to support 

undergraduates.

Twenty nine new Life Members were recognized by the 

Association last year and this generated an income of 

LKR 178,000/-, which was added to the Life Fund.

It is with pride that I note that the Association 

has continued to strengthen its financial position, 

increasing Total Assets to a record breaking value of 

LKR 8,408,492/- over the course of 2017/2018, building 

on the previous year’s record of LKR 7,631,246/-. Our 

financial stability gives us a strategic advantage and the 

confidence to uplift the standard of future events. We 

will also now be able to deploy more resources towards 

holding higher impact, higher value events in the future, 

increasing our presence and enhancing communities.

I take this opportunity to extend my gratitude to all our 

sponsors who contributed to make 2017/2018 a huge 

success, particularly our Media Sponsor the DailyFT 

for being such a supportive media partner throughout 

the year, Phoenix Ogilvy for being an excellent creative 

partner for all our events, HSBC for coming forward to 

be the main sponsor of our Post Budget seminar and for 

the Management Conference and Standard Chartered 

Bank for consecutively being our main sponsor for our 

Pre-Budget seminars over the years.

Special Thanks to the Vice Chancellor – Prof. Lakshman 

Dissanayake, Dean of the Faculty of Management & 

Finance – Dr. P. Dharmadasa, all the lecturers of the 

Faculty of Management & Finance and staff of the 

University of Colombo who guided us and supported us 

to ensure that last year was an amazing one.

Last but not least, I extend my sincere gratitude to the 

President and my fellow Executive Committee Members 

and all other members of the Association who extended 

their support and guidance to me over the course of 

2017/2018.

K Thantrige Supeshala

Treasurer 2017/2018

“Our financial stability gives us 
a strategic advantage and the 
confidence to uplift the standard of 
future events.”
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EXECUTIVE COMMITTEE 2017 - 2018

Left to right : Irshan Jayah, Chathura Siyabalapitiya, Pubudu de Zoysa, Priyantha Herath

Left to right : Sarmaa Mahalingam, K.T. Supeshala, Upali Ratnayake, Lasintha Ferdinando, Eshani Thenuwara, 

Neil De Mel, Vidushan Premathiratne
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Absent : Prasad Jayasuriya, Saranga Wijeyarathne, Jude Fernando, Rohana Ellawala, Thusitha Perera,

Chandana Aluthgama

Left to right : Mahesh Jayasinghe, Sudeep Perera, Hilary Fernando, Suresh Perera, Thusitha De Silva, 

Anusha Wijeguneratne, Manohari Abeyesekera

Left to right : Lalith Sumanasiri, Chamara Wijeratne, Kulendran Sivaram, Chandima Samarasinghe, Prabath Kaushallya, 

Ranga Ratnayake
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PAST PRESIDENTS

Chanaka Ellawala

(1997/1998)

S R Sadanandan

(1998/1999)

Sarath Kumarasinghe

(1999/2000)

D Dharmadasa

(2000/2001)

K U Pushpakumara

(2001/2002)

Chris Corea

(2002/2003)

Neil De Mel

(2003/2004)

Kalyani Rodrigo

(2004/2005)
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Anusha Wijeguneratne

(2009/2010)

Jude Fernando

(2010/2011)

Pubudu De Zoysa

(2011/2012)

Jude Silva

(2012/2013)

Saranga Wijeyarathne

(2013/2014)

Rohana Ellawala

(2014/2015)

Lalith Sumanasiri

(2015/2016)

Sarmaa Mahalingam

(2016/2017)

Prasad Jayasuriya

(2005/2006)

Rohan Seneviratne

(2006/2007)

Hilary Fernando

(2007/2008)

Neil Perera

(2008/2009)
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MEMORIES IN 
PAST 20 YEARS

Dhammika Perera – 2013 

Management conference
Shawendra Silva & Sunil Perera – 

2013 Management Conference

Post Budget Forum 2016

Pre-Budget Forum 2016 Management Conference 2014 Post Budget Forum 2014

Peduru Sajjaya 2013
Pre-Budget Forum 2013 Ajith Nivard Cabral - Guest Speech 

2003
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Marketing Vs Finance Debate 2014 Annual Report 2005/2006
Industry Dialogue 2016

Post Budget forum 2015 Management Conference 2016

MBA Night 2017

CSR Project 2016 Post Budget Forum 2017

Evening forum with Kumar 

Sangakkara 2017
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Evening Forum 2011
Irvin Weerackkody – Annual 

General Meeting 2014

Management Conference 2012

Mid-year Review 

2016
Post-Budget Forum 2012 Members Annual Trip 2010

Members Annual Trip 2008
Ravi Fernando – Guest Speech 

2003

MEMORIES IN PAST 20 YEARS
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Dr Lalith Kotalawala – Management 

Conference 2005

Annual Planning Session 2002 Dr. P.B. Jayasundara – Post budget 

Forum 2014

Dr. Piyath Banduwickrama – Annual 

General Meeting 2011
Abans Pestonjee – Management 

Conference 2007

Arjuna Mahendran – Annual General 

Meeting 2016

Executive Committee Meeting 

2004/2005
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OPERATIONAL REVIEW

OVERVIEW

The year which concluded was well planned with a 

mission to reach the core objectives of the Association 

and also to enrich the Association’s brand image in 

multiple aspects.

After the conclusion of the 20th Annual General 

Meeting (AGM) of the Alumni Association at Hilton 

Colombo Residencies on June 29, 2017 the newly 

elected Executive Committee started the mission with a 

two-day brainstorming session held at the Hotel Citrus 

Waskaduwa.

The theme for the year was “Excellence in Diversity” 

and the understanding was to achieve the objectives of 

the Association guided by the theme. The first session 

focused on strategic inputs from the Past Presidents, 

and the second session focused on getting to know 

the new committee members to build a cohesive 

team and then adequate time was spent in evaluating 

and reflecting on the achievements to go beyond in 

delivering member satisfaction.

Various sub-committees were formed with Project 

Chairs and Deputy Chairs and assigning them with clear 

cut responsibilities and directions to run their projects 

independently. Activities were planned with time-bound 

objectives and responsibilities were allocated for each 

member to achieve the year’s objectives.
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The first project was the Membership Survey. The MBA 

Alumni Association conducted an online survey of their 

membership during the month of July 2017. The survey 

was conducted with the objective of uncovering answers 

to specific, important questions and receiving feedback 

from the membership about the Association's activities. 

Survey results provided a snapshot of the attitudes and 

behavior of the general membership including thoughts, 

opinions, and comments about the programmes.

The Evening Forum which was conducted by Prof. 

Errol Wirasinghe on Sept. 7, 2017 was a great success 

with participation of more than 150 people. The topic 

“Decision Making” is a vital topic for the country as well 

as for the professionals who operate in a challenging 

business environment.

The Pre-Budget Forum “Shaping the way for 2018” 

arranged in what was seen as a new twist to the usual 

Pre-budget breakfast meeting organised together with 

Daily FT and with the strategic partnership of Standard 

Chartered Bank, for upcoming young leaders who are in 

the wings to take over their business was appreciated 

by all who attended the event, including the Minister and 

State Minister of Finance. It was held at the Hilton on the 

Sept. 13, 2017.

These young business leaders proved to the Minister 

and to one another that they were equal to the task and 

were aware of the economic direction that Sri Lanka was 

taking. This was followed by the Post-Budget Seminar. 

The Honorable Finance Minister and State Minister 

attended both the conferences.

The importance of the Conferences held this time 

round can be gauged by the fact that many relevant 

and useful proposals were discussed, suggested and 

recommended. HSBC Bank came onboard as the sole 

sponsor for the Post-Budget Seminar.

An excellent MBA Night was organized under the theme 

20th MBA Anniversary Ball to celebrate our 20 years' 

journey. It was a well-attended event. We also enhanced 

the brand communication activities to improve the 

visibility of the Association and also to strengthen 

the membership which increased by a further 29 new 

members during the year.

We were also able to strengthen our relationship 

with the University in various ways, partnering in the 

research conference, MBA admission interviews and 

also resourcing of Alumni members as mentors for the 

University Undergraduate Mentoring program.

As a Member Development opportunity, the Association 

worked in partnership with Sri Lanka Institute of 

Directors. Nine of our members obtained certification in 

February after completing their SLID course.

We have planned the 2018 Management Conference 

for June 11, at Shangri-La under the theme “ASEAN - Sri 

Lanka's Next Big Opportunity”, partnering with Daily FT 

and with creative partner Phoenix Ogilvy. HSBC Bank 

has joined us as a strategic sponsor.

The President of the Association was invited by several 

Associations including The Institute of Chartered 

Accountants, The Association of Chartered Certified 

Accountants and The Lakshman Kadiragama Institute 

for their functions. These invitations reveal that our 

Association has come to be recognized by other 

professional bodies in Sri Lanka.
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20TH ANNUAL GENERAL MEETING

The 20th Annual General Meeting of the MBA Alumni 

Association of the University of Colombo was held on 

June 29, 2017 at Hilton Colombo Residencies with a 

record gathering of over 150 participants. Mr. Bryce 

Hutchesson - Australian High Commissioner to Sri Lanka 

was invited to grace the occasion as Chief Guest and 

Key note speaker. Also present on the occasion were 

eminent guests such as Prof. Lakshman Dissanayake, The 

Vice Chancellor of University of Colombo as the Guest 

of honor and Dr. (Mrs) Senathirajah, the Dean, Faculty of 

Management & Finance at University of Colombo.

Mr. Bryce Hutchesson, spoke of the close ties between 

the two countries which were established even before 

Sri Lanka received her independence.  Concluding his 

speech, Mr. Hutchesson congratulated the President 

and Executive committee, while wishing the Association 

success in its future endeavors. 

Prof. Lakshman Dissanayake, who was Guest of Honour, 

described the progress the university made during 

his tenure and thanked the Association for the close 

relationship that has developed between the two 

organizations. 

In handing over the Association, the outgoing President 

Mr. Sarmaa Mahalingam began by congratulating the 

new President & committee and briefly highlighted the 

year under review which was very successful having had 

over 20 programmes. 
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The AGM with an attendance of over 150 including 137 

members had unanimously elected the new committee 

led by the new President Mr. Irshan Jayah, with Thusitha 

De Silva as Deputy President and Manohari Abeysekera 

as Vice President. According to the Constitution, the 

most Senior Trustee of the Association retired and 

Mr. Anusha Wijeguneratne was appointed as the new 

Trustee for a period of three years. 

Newly elected President Jayah has diverse international 

business experience, having worked at ABC Shipping 

Ltd. and Richard Peiris Exports Ltd. Currently he is the 

General Manager (Sales and Marketing) of Elastomeric 

Engineering Co. Ltd., which is a Swedish multinational 

company listed in Stockholm. 

In taking over his acceptance speech the new President 

Jayah laid out his vision for the Association for the 

upcoming year. He said that the theme for the new year 

is “Excellence in Diversity”. The President emphasized 

that diverse individuals who form the Association could 

blend their skills in order to bring in synergy to take the 

Association towards success. Further it would leverage 

the Association’s engagement with its members, 

university, corporates and the public sector to achieve 

new targets and aspirations.

The highlight of the event was the recognition of the 

20 past presidents whose contribution was publicly 

recognized by the Association. President Irshan Jayah 

and Immediate Past President Sarmaa Mahalingam 

pinned the Past President’s Insignia. 

Mr. Ranga Ratnayake was elected as the Secretary and 

Mr. K.T. Supeshala became the Treasurer. Mr. Lasintha 

Ferdinando and Mr. Prabath Kaushallya were elected as 

Assistant Secretary and Assistant Treasurer respectively.
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ANNUAL PLANNING SESSION

As the first event in the calendar of the newly appointed 

Executive committee, the annual planning session for 

the year 2017/18 was held at the Citrus, Waskaduwa on 

8th & 9th July 2017. The objective of this exercise was to 

finalize the road map for the ensuing year and identify 

leaders and teams to execute finalized projects.

The team gathered at the hotel on 8th morning and the 

program started with a special short meeting called by 

the President of Past Presidents to get their views and 

experience on MBAAA future direction.

Then the President opened the session with the 

proposed Agenda and invited participants to introduce 

themselves to get to know each other. Then the 

President unveiled his plan and the Theme for the Year 

“Excellence in Diversity”.

Following this, the President laid out his plan for the 

year. There will be the Pre & post budget seminars, the 

Management conference, Evening lectures, the MBA 

night and Liaison with the University. Each ex-project 

chair who handled projects in the previous year was 

given an opportunity to share his experiences and the 

lessons learnt in the past. By identification of importance 

of value addition to members in order to attract them to 

the Association & programmes, the President segmented 

the plan into four key focused areas;



MBA Alumni Association - University of Colombo | Annual Report 2017/18 19

•	 Member	Developments

•	 Corporate	Strategic	Events

•	 Faculty	Relationship

•	 Executive	Committee

It was agreed that Alumni should focus on image 

building, networking, and strengthening ties with the 

University. Once key objectives were identified project 

teams were appointed and each team presented their 

brief outline of the plans with respect to the programs 

they are assigned to perform.

The day one activities concluded with a networking 

dinner. This was a good opportunity for new executive 

committee members to refresh their minds and start 

fresh while getting to know others in the committee.

The day two started with a Yoga session to refresh 

the body and the mind. The formal session concluded 

with detailed discussions on projects and the year 

calendar was agreed & finalized. More focus was given to 

Communication tools as image building was considered 

a key element.

FY 2017/18 Brain-storming session concluded with great 

success on 9th noon with active participation of over 

90% Exco members.

The event was Chaired by Ranga Ratnayake and Co-

Chaired by K.T. Supeshala.
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MANAGEMENT CONFERENCE

“Growing with Giants” was last year’s theme for the 

Annual Management Conference jointly organized by 

the MBA Alumni Association (MBAAA) and Daily FT. The 

Management Conference serves as one of the key events 

in the annual calendar of the MBAAA. The event was held 

on the June 14, 2017 at Cinnamon Grand - Colombo 3.

The conference dealt with several of Sri Lanka’s current 

trade issues. Widely publicized Free Trade Agreements, 

Bilateral and Multilateral agreements were more relevant 

to this day where information was disseminated, 

accessed and retrieved instantaneously through 

the breakthroughs in Information Communication 

Technology (ICT). This poses a greater threat for 

countries to be competitive in order to safe guard 

existing businesses and explore new investment 

opportunities globally. Hence, balancing country 

finances through the protectionism of industries which 

are unproductive will make a country more and more 

non-competitive on the global stage. Therefore, export 

of goods or services has become the vital success point 

in becoming a developed nation.

During the period of the Management Conference, 

closed door discussions were carried out by the 

Government of Sri Lanka with China and India on 

Bilateral FTA’s. Therefore the conference was designed 

to unlock key insights on the regional developments, 

threats, opportunities, progress of the OBOR (One Belt 

One Road) initiative by China and the enhanced FTA 
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with India, our fastest growing neighbor with the largest 

middle income population.

The conference was sponsored by the Global Giant, 

HSBC. HSBC has supported this forum financially and 

through resource personnel with global experience. 

We had the privilege of Hon. Minister of Finance, HE 

The Chinese Ambassador, CEO of HSBC for Sri Lanka 

and Maldives gracing the morning session of the 

conference, followed by speakers from Hong Kong and 

China focusing on the Sri Lanka - China relationship, 

investment potential and trade. The afternoon session 

focused on the Sri Lanka - India trade relationship. 

This session was graced by the Hon. State Minister 

for Finance, HE The High Commissioner of India and 

a host of other local and foreign speakers. Over 225 

participants had the privilege of listening and clarifying 

matters about Chinese and Indian Trade and investment 

opportunities.

The project was Chaired by Lasintha Ferdinando under 

the advice and guidance of Sarma Mahalingam, Irshan 

Jayah and the able Team comprised Thusitha Perera, 

Saranga Wijeratne, Eshani Thenuwara, Lalith Sumanasiri, 

Vidushan Premathiratne, Prabhath Kaushalya, Kulendran 

Sivaram, Jude Fernando, K.T. Supeshala, Upali Ratnayake 

and Chandima Samarasinghe.
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EVENING FORUM

The Evening Forum which was conducted by Prof. 

Errol Wirasinghe on the September 7, 2017 was a great 

success with participation of more than 150 people. 

The topic “Decision Making” is a vital topic for the 

country as well as for the professionals who operate in a 

challenging business environment.

The question to the crucial decision makers is “Are we 

trained enough to make right decisions at the right 

time?”, especially in relation to the highly dynamic and 

complex business arena. Prof. Errol Wirasinghe cleverly 

answered the question with practical approaches and 

discussed the essentials that are needed in a trained 

decision maker.

The forum discussed the important phenomena in 

decision making such as pitfalls that decision makers 

face when making decisions, limitations of common 

sense experience and logic based decision making, 

fundamental principles that govern decision-making 

and reliable techniques for making better, defensible 

decisions.

Prof. Errol Wirasinghe is a Professor of the University of 

Zulia Venezuela and has over 35 years of experience in 

Decision-Making, Optimization, Creative Thinking, and 

Strategic Planning.



MBA Alumni Association - University of Colombo | Annual Report 2017/18 23

He is the Author of the books; “The Art of Making 

Decisions”, “The Decision - Making Handbook” and “The 

Negotiator’s Handbook”.

The event was chaired by Chathura Siyambalapitiya and 

Co-Chaired by Thusitha Perera. Others who took part in 

organizing this successful event were Upali Ratnayake, 

Thusitha De Silva, Mahesh Jayasinghe, Priyantha Herath 

and Suresh Perera. Prosperous Capital & Credit Limited 

which is a leading micro financing Company in Sri Lanka 

was the main Sponsor of the event whilst Daily FT was 

the Official Newspaper.
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PRE BUDGET FORUM

MBA Alumni Association - University of Colombo 

together with DailyFT brought together 20 young and 

future business leaders for brainstorming on the 2018 

Budget with Finance Minister Mangala Samaraweera 

and State Minister of Finance Eran Wickramaratne in 

September 2017.

Standard Chartered Bank came forward as the Strategic 

Partner for the seventh consecutive one-of-a-kind pre-

Budget brainstorming session between the Finance 

Ministry and the private sector representing sectors such 

as Education, Plantation, Construction, Banking, Tourism, 

Manufacturing, IT and E-Commerce.

Akin to an elevator pitch, each of the young business 

leaders was given a three-minute opportunity to list their 

key expectations from the 2018 Budget.

The Project Co-Chairs were Vidushan Premathiratne and 

Eshani Thenuwara and the team members were Pubudu 

De Zoysa, Lalith Sumanasiri, Sarmaa Mahalingam, 

Ranga Ratnayake, Upali Ratnayake, Prabath Kaushallya, 

Kulendran Sivaram, Chandana Aluthgama, Chandima 

Samarasinghe, K.T. Supeshala, Sudeep Perera, Thusitha 

De Silva & Thusitha Perera.
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POST BUDGET FORUM

The MBA Alumni Association of the University of Colombo 

and Daily FT hosted their customary Post-Budget forum 

for the 8th consecutive year on November 13, 2017 at 

Cinnamon Grand, Colombo. The event was chaired by 

the Minister of Finance, Hon. Mangala Samaraweera and 

State Minister of Finance, Hon. Eran Wickramaratne. This 

year, the forum provided a platform for the private and 

public sectors to witness the analysis of the country’s 2018 

Budget from an “Export Development and Investment 

Perspective”.

The forum featured leading corporate personalities 

and key policy makers of Sri Lanka centered on a 

platform that dissected and analyzed the budget from 

a diverse viewpoint. The post discussion of the forum 

permitted the ministers, their teams and other key 

Senior Government Officials to present their case for 

Sri Lanka’s policy direction in attracting Foreign Direct 

Investment and expansion plans for Sri Lankan Exports. 

Alongside the chairs, the rest of the panel included the 

resident representative of the IMF and ADB, as well as 

the key figure heads of the country’s largest exporters 

and foreign direct investors.

The forum received an overwhelming response with 

the tickets being sold out well in advance. The forum 

concluded on a successful note with a positive feedback 

received from all segments of the participants.
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The success of the forum was achieved with the broad 

support of important strategic partners including HSBC, 

Red Works and PwC.

The Project Co-Chairs were Eshani Thenuwara and 

Vidushan Premathiratne and the team members 

were Pubudu De Zoysa, Lalith Sumanasiri, Sarmaa 

Mahalingam, Ranga Ratnayake, Upali Ratnayake, Prabath 

Kaushallya, Kulendran Sivaram, Chandana Aluthgama, 

Chandima Samarasinghe, K.T. Supeshala, Sudeep Perera, 

Thusitha De Silva & Thusitha Perera.
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CONTRIBUTION & ENGAGEMENT WITH THE UNIVERSITY

The Association continually engaged with the University 

of Colombo as well as the Faculty of Management & 

Finance towards the development of the academic 

programmes for undergraduates and MBAs.

The Alumni were pleased that one of their Past 

Presidents, Chris Corea was appointed to the Faculty 

Board. This was further recognition and encouragement 

to the Association.

Alumni Association took part in conducting panel 

interviews in order to select candidates for the MBA 

programme. In addition, they conducted the following 

activities towards the growth of the university activities:

•	 Providing	inspiration	in	taking	part	in	their	

inauguration ceremonies for the new MBA intakes

•	 Conducting	group	session	to	motivate	the	MBA	

students

•	 Conducting	guest	lecture	programs	and	workshops

•	 Facilitated	to	hold	activities	of	undergraduates	such	

as Job fairs, Mentoring, etc

The Faculty of Management and Finance commenced a 

programme to assist undergraduates to become more 

employable by arranging for them to be mentored by 

the Alumni. Several alumni offered their services. Their 

task will be to improve the mentees’ communication 

skills, establish industrial links and assist them to build 
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their personalities. The programme is on-going and 

will take one year to complete. The President Irshan 

Jayah spoke to the volunteer alumni individually and 

encouraged them to give of their best on behalf of the 

Association while he would be available at all times to 

co-ordinate with the Faculty.

On a request made by the Faculty, the Association has 

continued sponsoring the 12th International Research 

Conference on Management & Finance (IRCMF 2017) 

conducted by the Faculty of Management & Finance. 

This conference covered Research papers presented 

by Researchers and industry dialogue under the theme 

of “Entrepreneurship and Innovation for Business 

success”.

All the University related programs were coordinated 

by University Liaison Committee with the leadership 

of Lalith Sumanasiri and the team consisted of Hilary 

Fernando, Thusitha D. Silva, Manohari Abeysekera, 

Prasad Jayasuriya, Ranga Ratnayake and Chandana 

Aluthgama.
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20TH ANNIVERSARY BALL

The 20th Anniversary Ball 2018 of the MBA Alumni 

Association, University of Colombo was held on 

February 17, 2018 at Water’s Edge. The 20th Anniversary 

Ball was also graced by many past presidents of the 

MBA Alumni and academic staff of the Faculty. The 

event was a great opportunity for all to celebrate the 

Association’s 20 years in existence and to evaluate its 

success.

The MBA Alumni Association EXCO headed by President 

Irshan Jayah and Members together with many 

generous sponsors contributed to make the event a 

memorable one in the history of the MBA Alumni. The 

event sponsors included several prominent commercial 

organisations. Daily FT came in as media partner.

The 20th Anniversary Ball organizing committee chaired 

by Prabhath Kaushallya and team comprised Chandima 

Samarasinghe, Rohana Ellawala, Anusha Wijegunaratne, 

Jude Fernando, Irshan Jayah, Prasad Jayasuriya, 

Chamara Wijeratne, Suresh Perera and Sudeep Perera. 

The event was truly a memorable one with the highest 

number of participants and sponsorships ever recorded 

in the history of MBA Alumni. The memorable evening 

of the 20th Anniversary Ball also helped to meet the 

objectives of networking among alumni members and 

strengthened the image of the MBA Alumni of the 

University of Colombo.
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20TH ANNIVERSARY BALL
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OTHER ENGAGEMENTS

During the year under review, the committee managed 

to consolidate the relationship with other organizations.

9 members completed the Director’s programme 

conducted by the Sri Lanka Institute of Directors and 

received their certificates at a ceremony in October.

In recognition of the stature of the Association, 

several professional organisations - The Institute of 

Chartered Accountants (CA), Post Graduate Institute 

of Management (PIM), The Association of Chartered 

Certified Accountants, The Lakshman Kadirgama 

Institute - invited the president and Exco representatives 

for their functions as Special Guests. The Association is 

expected to make reciprocal arrangements in the future.
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WORKING CULTURE - MONTHLY EXCO MEETINGS

The activities of the MBA Alumni Association of 

University of Colombo are planned and executed by 

the Executive committee under the Leadership and 

Guidance of the President.

The Executive committee comprises MBA graduates 

with multi-disciplinary working experience in diverse 

industries in both public and private sector.

As an Association, we have many stakeholders to serve. 

We have been entrusted with the mandate to serve the 

interests of our membership, the MBA graduates of the 

University of Colombo.

A strong relationship exists with the faculty, to ensure 

that the University of Colombo MBA continues to hold 

the supremacy for the MBA program in Sri Lanka has 

been established.

Irrespective of seniority, gender, race, all Exco members 

are treated equally and enjoy the same rights. All 

resolutions at the Exco would be passed either 

unanimously or by majority preference. The decisions 

taken by the Exco would be treated as final and these 

decisions are upheld.

It is with a sense of pride that we report that most of the 

Exco meetings were held at the Board room - College 

House of the University of Colombo with the guidance 

of the Vice Chancellor and the Registrar. However, 

few meetings were held at the Management faculty – 
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Conference room and the Royal College Union – Skills 

center due to non-academic staff strikes and other 

reasons. Eleven Exco meetings were held during the 

year 2017/18 and all the minutes were circulated by the 

Secretary.

Generally, the Executive committee meets every second 

Wednesday. The meeting starts with the President’s 

Welcome address. If present the Vice Chancellor, Dean 

of the faculty, Coordinator of the MBA programme, 

also takes time slots to address the meeting. Monthly 

finances are presented by the Treasurer to assess the 

financial position of the Association. The meeting 

proceeds in accordance with the circulated agenda. The 

outcomes and learning’s from the already completed 

events are highlighted. Adequate time is given for an 

update on forthcoming events and to discuss the way 

forward.

All project related activities are spearheaded by a 

project committee, either Chaired by one or Co-chaired 

by two Exco members. The Project chairs need to 

present their project brief and the budget for the 

approval of the Exco prior to execution.
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MEMBERSHIP DEVELOPMENT & COMMUNICATION

The Membership Development and Communication 

team focused on reaching out to the newly passed 

out MBA batches to increase the membership base of 

the Association. The team participated in Going Down 

functions organized by the weekday and weekend 

batches and created awareness about the Association 

among the new MBA graduates. 29 new members joined 

the Association during the financial year.

The team also focused on developing awareness 

about the Association among the business community. 

A corporate video, light boxes and pennants were 

developed to be displayed during the public forums 

organized by the Association.

The team also upgraded the website and improved its 

social media presence.

The MBA Alumni Association of the University 

of Colombo conducted an online survey of their 

membership during the month of July 2017. The survey 

was conducted with the objective of uncovering 

answers to specific, important questions and receiving 

feedback from the membership. The questions were 

varied to cover a diverse range of topics, and was asked 

in multiple formats. In addition, the questions were 

strategically planned and structured in the best way 

possible in order to receive the most accurate data. The 

structure of the survey corresponded to achieve the 

following objectives:

•	 Identify	the	possiilities	of	new	initiatives	beneficial	for	

the diverse membership

•	 Track	membership	satisfaction	levels

•	 Broader	brand	awareness

•	 Get	feedback	on	past	events

The Membership Development & Communication 

team was chaired by Eshani Thenuwara and the team 

members were Kulendran Sivaram, Lalith Sumanasiri, 

Saranga Wijeratne, Manohari Abeysekera, Upali 

Ratnayake, Neil De Mel, Sudeep Perera, K. T. Supeshala, 

Thusitha De Silva and Ranga Ratnayake.

The survey was filled in by over 200 members of the 

membership, with the Executive committee of the 

Alumni Association gaining a broader insight into the 

desires of the membership. Survey results provided a 

snapshot of the attitudes and behaviors – including 

thoughts, opinions, and comments about the target 

survey membership. This valuable feedback became the 

baseline to measure and establish a benchmark from 

which to compare results of the past initiatives and plan 

the events for the upcoming year.
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Sri Lanka’s
Next big opportunity

ASEAN is recognised as an economic and investment hotspot of the world.

Explore more, learn more about the ASEAN, by attending the conference where business leaders of the

ASEAN and other thought leaders will converge to share their views and ideas.

A conference to be attended by all who wish to venture beyond boundaries.

Ogilvy & Mather Worldwide

Creative Partner

Organized by

Strategic Partner

Ranil Pathirana

Managing Director, 

Hirdaramani Group of 

Companies

Hanif Yusoof

Group CEO,

Expolanka Holdings PLC

Deshal de Mel

Economic Advisor 

Ministry of Finance

Moderator - Nisthar Cassim, Chief Editor/CEO, DailyFT

Winfield WK Wong

Head of Wholesale Banking, 

HSBC Bank (Vietnam) Ltd 

Vivek Deshpande

Regional Head of Sales, 

Commercial Banking Global 

Liquidity and Cash 

Management, Asia Pacific, 

HSBC

Adam Collins

Research Fellow,

LKI's Global Economy 

Programme

Douglas Lippoldt 

Chief Trade Economist in 

HSBC Global Research,

HSBC London

Corporate e-Ticket Solution

FOR REGISTRATION

& INQUIRIES CONTACT
0117 51 51 51

077 207 5253
Investment: LKR 7500/- 

Date: June 11th, 2018     Time: 10.30 a.m. to 1.30 p.m followed by lunch     Venue: Shangri-La Hotel, Colombo

Will our vision of a progressive and developed
Sri Lanka be a reality?
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Special Report

World Bank Country director 

Idah Pswarayi-riddihough par-

ticipating in the discussions high-

lighted four areas where Budget 

implementation and Government 

coordination would have to be 

strongly coordinated to support 

strong growth so ardently desired 

by Sri lanka. “There is a lot to love in the 

Budget, there is a lot to like and 

there are some things to wish 

for, so there is a little of  every-

thing. When we were looking 

at the Budget this year we were 

looking to see how much once 

the reforms the Government 

would like to respond to and to 

create a much more competi-

tive environment and encourage 

FdI, what is the type of  risk the 

Government could have and does 

the Government Budget actually 

respond to the risks?”  
The four areas the World Bank 

looked at included one key pro-

posal that was the removal of  VAT 

on exemption of  goods includ-

ing on aircraft, lPG and jewel-

lery. The World Bank pointed out 

that this was a very important 

measure in terms of  raising rev-

enue structurally, especially since 

these items are not really con-

sumed by the poor so makes a lot 

of  sense. The Country director 

insisted that this was a removal 

of  regressive tax and therefore 

positive for the economy. She also 

stressed that while the amount of  

money that is allocated for assist-

ing the poor is important; its effec-

tiveness is also decided on how it 

is targeted. “We also try to look at other 

countries and what results they 

have had from similar policies 

and when something like this was 

done in Indonesia in 2005 and we 

found they had a large fiscal gain 

once they had started to imple-

ment the particular reform but 

again a lot is in the implementa-

tion of  the reforms themselves 

in order to get the benefit. In debt 

management we were happy to 

see the proposal to introduce a 

liability Management Act, which 

will also help the Government 

start to deal with the Euro bonds 

that we see maturing in 2019-

2022.” 
“This is a really good tactical 

step to start with but we believe in 

the area of  the wish list we would 

like to see more specific steps to 

come up with a medium term 

debt strategy including a debt 

management unit as well as the 

legal framework that supports a 

modern debt management func-

tion and formulating a guarantee 

policy to manage the contingent 

liability burden,” she added.  

Focus on trade policy is impera-

tive to attract Foreign direct 

Investment (FdI) Pswarayi-

riddihough told the gathering, 

applauding the Budget decision 

to remove 1200 para-tariffs as a 

“very important step forward.” 

However, there are some other 

items that could also benefit from 

the same action, creating a much 

more level playing field for them. 

“We recognise that in this there 

are some risks to smaller firms, 

particularly to individuals and 

again the question is how to you 

better target safety nets, how do 

you actually retrain people and 

how do you create a transferable 

pension system so that people can 

actually move between the private 

sector and public sector, which 

is another thing that we think is 

very important even in terms of  

getting more female and gender 

participation in the workplace.” 

Climate change was the fourth 

area that Pswarayi-riddihough 

spoke of, touching on the 

increased economic impact of  

natural disasters and the miti-

gation measures that were dis-

cussed in the Budget as “critical” 

to keeping Sri lanka’s growth 

trajectory intact. Improving the 

physical resilience, which include 

building shelters and moving peo-

ple out of  vulnerable areas, pro-

tecting river basins and building 

climate resilient infrastructure, 

could have been mentioned in the 

Budget with more detail but the 

focus on this need was still wel-

comed. 

“do we have the capacity to 

move relief  fast in a disaster? Can 

we make sure that it gets to the 

people who need it most? Can we 

ensure there is no leakage? I think 

these things are very important. 

We do have an example of  this in 

Mexico where we have seen them 

do this and something like that 

can also be done in Sri lanka,” 

the Country director said. 

AS an entity that deals with investors 

around the world HSBC Sri lanka 

and Maldives Chief  Executive officer 

(CEo) Mark Prothero touched upon 

the reforms that Sri lanka needs to 

fast-track if  it wants to emerge as an 

attractive foreign investment destina-

tion.  
He recalled that Sri lanka has his-

torically underperformed on FdI with 

countries such as Vietnam, Cambodia 

and Myanmar far outstripping it. 

Prothero noted that potential clients 

ask HSBC about ease of  doing busi-

ness in the country, policy consist-

ency, corruption, political stability 

and what is the speed of  getting invest-

ment approved before deciding on 

investment. These are all areas where 

the Budget and government policy is 

focusing on and improvement is hoped 

for to increase FdI numbers. 

Moving on to what could be thrust 

areas for the Government, Prothero 

also  focused on sectors  that  are 

already having significant potential.    

“Construction is the obvious one, 

Port City,  the Wester n Megapolis 

Project, Hambantota are all clearly 

going to result in a construction boom 

for many years to come. Tourism is 

the next obvious one. We have such 

a diverse range of  things to of fer 

for tourists and there is a wealth of  

value to be extracted from the natu-

ral resources we have. The ICT space 

is another sector where we should see 

more investment. For this growth you 

need very high internet and mobile 

penetration, which we do have and you 

need an educated workforce so there is 

no reason why that should not contin-

ue to grow. BPo should also be some-

thing that can attract investment.” 

Agriculture was an area where Sri 

lanka had an incredibly low level of  

investment last year, about $ 2 million 

and this would need attention, he said, 

pointing out that increased technology 

input would be a driver of  growth for 

the low productivity sector. logistics 

also has potential as the Budget has 

proposed liberalisation of  the sector. 

“The type of  investment that we 

don’t already have can drive the coun-

try forward, whether it’s dif ferent 

technology we don’t yet have, or differ-

ent skills would benefit Sri lanka.” Sri 

lanka also needs to diversify exports 

and become more like an East Asian 

economy as well as tap into opportuni-

ties from China’s one Belt one road 

project, he said.  
The discussion also centered on 

considering the continued exemption 

of  tax for investors who have pur-

chased Sri lanka development Bonds 

(SldBs), which the Treasury deputy 

Secretary S.r.  Attygalla said the 

Government had already factored into 

the tax rate. 

HSBC perspective on  Sri Lanka’s future and FDI focus 

 

The type of investment that we 

don’t already have can drive the country 

forward, whether it’s different technology 

we don’t yet have, or different skills 

would benefit Sri Lanka.” Sri Lanka also 

needs to diversify exports and become 

more like an East Asian economy as well 

as tap into oppor tunities from China’s 

One Belt One Road project - HSBC Sri 

Lanka and maldives Chief Executive 

officer (CEo) mark Prothero

 

 

There is a lot to love 

in the Budget, there is a lot 

to like and there are some 

things to wish for, so there is 

a little of everything ....... We 

believe in the area of the wish 

list we would like to see more 

specific steps to come up with 

a medium term debt strategy 

including a debt management 

unit as well as the legal 

framework that suppor ts a 

modern debt management 

function and formulating a 

guarantee policy to manage 

the contingent liability burden - 

World Bank Country director 

Idah Pswarayi-Riddihough

World Bank highlights 
areas of post-Budget focus

“The country is going through a tran-

sition period and there are consequenc-

es that follow that transition period. 

When it comes to policymaking as well, 

because one party is of  the view that 

assets can’t be sold and there is some-

thing intrinsically wrong in selling 

assets, although some people hold this 

as an ideological position, we don’t hold 

that position. We are looking at returns 

all the time and what is the benefit to 

the citizen. That is where we are mov-

ing, that is where the Budget is moving 

and that is where we are moving our 

friends in the unity Government also.”    

Government officials also defended 

the decision to maintain exemptions 

on public essentials such as educa-

tion, fertilizer, medication and flour 

even though taxes on them would have 

earned the Government rs. 160 billion 

in revenue. Several items have been 

taken out, which along with the VAT 

on apartments, would earn about rs. 

20 billion additional revenue to the 

Government but items that would dis-

proportionately affect the poor were 

kept tax-free. Shipping for hub status 

The issue of  liberalising the shipping 

industry was raised by the audience 

with one question insisting that the 

move would not attract more invest-

ment to Sri lanka since it was not a 

capital intensive measure. In response 

Wickramaratne noted that it was 

understandable for different segments 

to have different views on this but noted 

that as far as the Government was con-

cerned it believed liberalisation was the 

way forward. “If  I were to look at the big picture 

on the Sri lankan economy, we have 

had an economy that was freed in 1977 

but since then the economy has become 

more protectionist. The benefits of  a 

free economy versus the benefits of  

open economy have been debated heat-

edly but there is no one answer to it. 

larger countries that have a larger 

internal market have some basis for 

protecting their borders because they 

have the population to sell to. An island 

like ours needs to be open if  it wants to 

raise living standards.”
“With the rise of  Asia we have to 

make an important strategic decision 

now. We were in this position possibly 

500 years ago, probably second only 

to China by trade. So Sri lanka has to 

think very hard, as a country that has 

been open to world trade for thousands 

of  years, we have two choices, we can 

continue to protect and have moderate 

growth or we can become radical.” 

Sri lanka can “jog along” as it has 

or it can become a global hub and have 

exponential growth, he said. The lib-

eralisation move is not necessarily for 

the shipping industry, the Minister said 

but rather to grow the entire economy 

through services, logistics, freights and 

other sectors. “If  large companies want to continue 

using the present system they are free 

to do so but if  they decide to come and 

invest we don’t want to create a bar-

rier, so that was the logic behind this. 

Concerns in the industry are natural 

and we are dialoguing with the indus-

try and seeing how they could be 

addressed. In the liberalisation process 

there will be winners and losers; the 

Government is sensitive to it and will 

come with trade adjustment packages 

as well.” 
Listing of State banks

The challenge of  making choices as 

a nation was mentioned a second time 

by the State Minister of  Finance who 

passed the ball of  reform back to the 

State banks. “We don’t have an agenda to priva-

tise. If  the State banks want to grow 

they have to raise their capital and we 

have already stated in the Budget how 

much capital will be made available to 

them. The choice is theirs; if  they want 

to grow they have to raise capital. If  

they don’t then their significance in the 

local economy will drop. When I was a 

child they had 80% of  banking assets 

and that has dropped to 45% now. If  

they want to maintain that percentage 

they have to raise capital. If  they don’t 

they will keep dropping, the choice is 

theirs, we don’t have to argue about it. 

The banks need to understand this is 

their reality.”      Forum’s technical partner PwC 

director Tax Services Charmaine 

Tillekeratne shared insights on some of  

the key proposals in 2018 Budget as well 

as implications and challenges.  The 

forum participants were enriched with 

two comprehensive publications by 

PwC providing detailed commentary 

on 2018 Budget proposals and analysis 

on tax policies.

 

 

The Social Responsibility 

Levy, which was there for a 

specific period, was removed 

by the Government so the tax on 

cash bank transactions too will 

be removed at the right time. This 

is planned just for three years 

- Treasury deputy Secretary  

S.R. attygalla

Labour moves “But we also have the industry coming and saying, “We need 

a specialist here and a specialist there.” When we apply to the 

immigration controller, he writes to the line ministry and the 

ministry writes to the institution under it and by the time we 

get our answer its nine months. Either we have closed the busi-

ness or it has gone overseas. So we suggested that the industry 

could streamline its skills need and if  a pre-approval process is 

put in place then all that needs to be done is to update the list 

and let it grow in a responsible and organic way. Then people 

jumped up and said “we are under threat. You are letting for-

eigners in, what’s going on?” I want to tell you clearly that in 

our trade negotiations there is no free movement of  profession-

als.” 
The Free Trade Agreements (FTAs) being discussed with 

Singapore and China are “looking deeper than that,” he said 

for investment, new markets and skills.  

Adding  his  views to  the  discussion Teejay  lanka 

Managing director Sriyan de Silva Wijeyeratne recalled 

that twenty years ago the private sector was wary of  the 

IT industry coming in and stealing jobs and it would be 

sad that if  this very industry was now seeking protection.  

    He pointed out that in the next two decades the most pow-

erful and richest companies in the world would be those that 

championed technology and Sri lanka should position itself  to 

make use of  such a change in circumstances. He pointed out 

that Sri lanka has missed wave upon wave of  chances of  tap-

ping into not just the IT industry but also developing existing 

and new businesses. 
“If  we are not careful we will be patting each other on the 

back about a $1billion or $1.5 billion industry in a few years 

and not asking ourselves why we missed an industry worth $10 

billion or $20 billion,” he said.  

Fishing industry 
The Budget proposals, to incentivise the building of  boats 

and harbours as well as other infrastructure for the fishing 

industry, if  implemented, is expected to increase production 

in the long term, said Tropic Forzen Foods Chief  Executive 

officer roshan Fernando outlining the opportunities and chal-

lenges for the industry. 

“It is suggested that in keeping with the Government’s aspi-

rations of  making Sri lanka a Hub of  the Indian ocean and the 

recent FAo Fisheries Port State Measures (PSM) agreement 

(where transhipment of  fish mid sea is restricted) a new win-

dow has been opened for Sri lanka to act as a Port State, ena-

bling catches of  the Indian ocean to be landed in Sri lankan 

Ports for reprocessing and exported to international markets.”

Fernando pointed out the Sri lanka seafood export indus-

try incurs a substantial overhead to be certified and maintain 

international standards in addition to employing the latest 

state of  the art technology for processing and value adding sea-

food. 
“Expanding the seafood contract packing currently under-

taken by Sri lankan processors based on NFE transactions 

or imported without payment in foreign exchange out of  Sri 

lanka is no longer viable as the processing industry has to 

depend on regionally competitive labour costs for profit, which 

is not competitive anymore,” he said.  

He proposed that allowing the local seafood processing 

industry to import raw material for value addition and re 

-exporting by removing or revising the ESC (0.5% of  turno-

ver), will give the  opportunity to the Sri lankan processors to 

import raw material from the international catches , employ 

technology and marketing initiatives to retain increased tax-

able profits in Sri lanka. 

Continuation from page 12

Continuation from page 11

Price waterhouseCoopers Tax Services 

Director Charmaine Tillekeratne

Breaking down...

Private sector...

Colombo University MBA Alumni 

Association President Irshan Jayah

www.ft.lk
monday noVEmBER 20, 2017

11
   

Special Report

By Uditha Jayasinghe 

IronIng out the details of  Budget 

2018 and discussing a plethora of  

linked economic issues includ-

ing liberalisation of  the shipping 

industry, state enterprise reform, 

the sugar tax and listing of  State 

banks was the aim when a host of  

experts led by Finance Minister 

M a n g a l a  S a m a r awe e r a  a n d 

State Minister of  Finance Eran 

Wickramaratne gathered recently. 

The duo were joined by top pri-

vate sector pundits who gave their 

views of  policy measures and 

additional steps the government 

would have to implement to sup-

port the key proposals set out in 

Budget 2018. Contentious issues 

were also highlighted by an enthu-

siastic audience who peppered 

Samaraweera and Wickramaratne 

with questions on a range of  top-

ics.   

Liberalisation to the fore 

Finance Minister Mang ala 

Samaraweera told the post-Budget 

forum organised by the Daily FT 

and the Colombo University MBA 

Alumni Association with HSBC as 

strategic partner, that his minis-

try would dedicate itself  to imple-

menting Budget 2018 while build-

ing consensus with the private 

sector but adjustments would have 

to be progressive and in the best 

interests of  Sri Lanka.  

“I would say nothing is cast in 

stone. We are willing to listen to 

suggestions where there may be 

anomalies to correct, but the basis 

of  free enterprise is non-negotia-

ble, liberalisation is non- negotia-

ble. But within those parameters, 

certainly, we are willing to be flex-

ible,” he told a packed audience. 

responding to questions, the 

Finance Minister also emphasised 

that the government had the polit-

ical will to take forward an ambi-

tious Budget that seeks to reform 

a slew of  outdated laws and intro-

duce new regulations that will gov-

ern key revenue garnering insti-

tutions such as the Customs and 

Excise departments.    

“We do have the political will 

and I would say Sri Lanka has a 

good chance to implement these 

reforms because for the first time 

the two principal parties are work-

ing together. The SLFP and the 

UnP have come together despite 

certain differences from time to 

time. The overall thrust of  the 

vision has been accepted by both 

parties. There could be differences 

of  opinion from time to time but 

when it comes to the overall objec-

tives of  the Budget, I would say we 

are of  one mind.” 

No more a nanny State 

Samaraweera also reiterated 

his Budget preamble where he 

recapped Sri Lanka’s history as a 

trading nation that had relations 

with Europe and Far Eastern coun-

tries and noted that every “golden 

Age” of  the country’s history was 

underpinned by a vibrant econo-

my based on trade with the world. 

To regain such an age and achieve 

development Sri Lanka needs to 

end its penchant for acting as a 

“nanny state” to different stake-

holders including the business 

community, he noted.       

“We can be a nanny to the poor 

and the underprivileged. In that 

part of  one’s obligation to society 

we certainly will continue to hon-

our. I mentioned about the social 

safety nets, especially in a free 

market situation, to have a strong 

safety net for the more vulnerable 

segments of  society I think is very 

important but we are no longer 

willing to be a nanny to the private 

sector or to any other sector that 

wants to be protected. They have to 

learn to compete.”

He also touched on the sensitive 

standoff  that has divided the ship-

ping industry where different fac-

tions have protested and others 

supported the Budget proposal to 

allow 100% ownership by foreign 

companies. Samaraweera insisted 

that for Sri Lanka to keep pace 

with its peers liberalisation was 

essential and the country could not 

keep ignoring its opportunities for 

growth.  

“Frankly, if  I may be very open, 

I know there has already been a 

lot of  opposition to this idea of  

opening up the shipping sector but 

they must come to terms with the 

realities of  the modern world. For 

example if  Sri Lanka is to walk the 

talk about becoming the maritime 

hub of  the Indian ocean, we all 

in Sri Lanka love to talk, we love 

to grandstand about our vision 

but when it comes to implementa-

tion, everyone wants to pull back 

but it is high time that as a nation 

we realise that if  we are serious 

about making Sri Lanka the mari-

time hub it ought to be. If  they are 

serious about making the newly 

emerging Financial City an inter-

national centre, there are certain 

things we have to do and one is to 

open up.” 

Implementation challenge 

“We can’t think of  becoming a 

hub if  we keep our doors closed. 

India and Pakistan have liberal-

ised this sector 100%. So we too 

have to walk the same path and 

all these protectionist measures 

for the private sector have to be 

worked out and revisited if  we are 

to move forward as a country.”            

Despite all good intentions, the 

Budget faces crucial challenges 

with the main concer n being 

implementation, Samaraweera 

went on to say. He conceded that 

the government had to improve in 

this segment and was already tak-

ing steps to improve reaching tar-

gets and transparency.     

“Implementation I would say 

is perhaps the biggest challenge 

for us. I believe we have a good 

vision for Sri Lanka. We have a 

good plan but where Sri Lanka 

has failed so far is at the imple-

mentation stage. I want to ensure 

that, at least next year, put a lot of  

emphasis on implementation. In 

fact I have started a Budget imple-

mentation unit, which will be 

under Finance Ministry Advisors 

Mano Tittawella and Economist 

Deshal de Mel along with the 

Prime Minister’s office we will see 

that there is a higher percentage 

of  implementation this year than 

before,” he said.      

“We burned a lot of  midnight oil 

in deciding whether to have this 

levy or not. It was not something 

done easily but we finally realised 

the circumstances basically forced 

us to do so.” 

“All of  us know we have intro-

duced the new Inland revenue Act, 

which comes into play from April 

2018, so we need to bridge this gap. 

Definitely from 2018 with the new 

IrD Act we hope that with the new 

structure there would be addition-

al direct taxes so it is a stop-gap sit-

uation. The Social responsibility 

Levy, which was there for a spe-

cific period, was removed by the 

government so this tax too will 

be removed at the right time. This 

is planned just for three years,” 

Treasury Deputy Secretary S.r. 

Attygalla said. 

IRA brings consistency  

Questions were also raised 

on the origin of  the new Inland 

revenue Act with the government 

insisting that even though tech-

n i c a l  a s s i s t a n c e 

w a s  o b t a i n e d  by 

the Inter national 

M o n e t a r y  F u n d 

(IMF) the legislation 

was very much a Sri 

Lankan Act. 

F i n a n c e 

M i n i s t e r  E r a n 

W i c k r a m a r a t n e , 

who had ar rived 

to join the discus-

sion, at this pointed 

noted that the Inland 

revenue Act was at 

mid-way point when 

h e  a n d  F i n a n c e 

Minister Mangala 

Samaraweera was 

appointed to the portfolio and the 

two took several months to under-

stand concerns of  various groups 

and over 100 amendments were 

moved in Parliament when the act 

was presented. 

He also pointed out that the Act 

made tax filing easier but acknowl-

edged that an explanatory guide 

would be beneficial for the private 

sector. A handbook of  this nature 

is already in formulation, he said, 

and would assist in understanding 

some of  the clauses. Additionally 

the Act also reduced the discre-

tionary power of  the Minister and 

therefore less space for interfer-

ence or preferential treatment.  

The government also delayed 

the implementation date to April 

2018 as requested by the private 

sector and ensured that taxes 

would not be charged retrospec-

tively. Wickramaratne conceded 

that there could be disagreements 

on the rates and the groupings 

acknowledging that he himself  

did not agree on all the clauses but 

reiterated that the Inland revenue 

Act would bring consistency as the 

government would not change it 

in the future.     

Sugar tax logic 

responding to the contention 

that the tax on sugar in the Budget 

should have been imposed at the 

source rather than passed onto 

the carbon drink manufactures, 

which could make it unsustain-

able, State Minister of  Finance Eran 

Wickramaratne quipped: “Thank 

you for the idea. next time I’ll use it.”

“I don’t like to comment too 

much on what doctors should be 

commenting on. The logic behind 

alcohol was based on the interna-

tional principle that the tax should 

correspond to the strength of  the 

alcohol. The decision was solely 

made on principle and that was 

the principle that 

was adopted there. 

In terms of  the car-

bonated drinks, that 

was more the consid-

eration of  consump-

tion by children or 

youth, therefore dis-

couraging it. I don’t 

think that is the only 

method of  discourag-

ing it but taxation is 

one way. In all taxa-

tion policies there 

are winners and los-

ers. Some of  those 

sugary drinks can 

convert to the ‘light’ 

version of  it.” 

He also said that there was no 

intention to extend the sugar tax to 

milk-based beverages. 

“I will say as a practical reality 

that we are a coalition and in the 

government there is more than 

one view. Minister Samaraweera 

and I  can’ t  both be  out  of  

Parliament. That’s why he left; 

because we have to listen to basi-

cally every view that is coming and 

make our arguments as to why we 

have taken some positions. now if  

it’s a one party government, obvi-

ously, it is much easier but when 

it is a coalition of  parties, it is not 

easy to do that. This is the reality.” 

However, Wickramaratne argued 

that there was a plus point to this 

ferocious democracy, especially in 

the case of  transparency. He noted 

that some stakeholders would criti-

cise this as having an economic 

impact and went on to say that he 

agreed with that point of  view. 

“But we can’t have it both ways. If  

you want transparency then you 

get transparency. Certainly the 

unity government is bringing that 

transparency because if  you had 

a one-party government some of  

the things that you are seeing, the 

clean up that you are seeing, would 

not be happening.”

Divesting SOEs 

on the subject of  divesting loss-

making State owned Enterprises 

(SoEs), the Minister was prag-

matic of  the political challenges 

but stated that the government 

was focused on several targets that 

would be easier to achieve. 

The government had earlier 

moved to divest Lanka Hospitals 

and several hotels by listing 

them on the stock exchange and 

Wickramaratne indicated that this 

would happen within the first six 

months of  2018. 
Contd. on Page 13
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Frankly, if I may be very open, 

I know there has already been a 

lot of opposition to this idea of 

opening up the shipping sector but 

they must come to terms with the 

realities of the modern world. For 

example if Sri Lanka is to walk the 

talk about becoming the maritime 

hub of the Indian Ocean, we all in 

Sri Lanka love to talk, we love to 

grandstand about our vision but 

when it comes to implementation, 

everyone wants to pull back but 

it is high time that as a nation 

we realise, there are cer tain 

things we have to do and one is 

to open up – Finance minister  

mangala Samaraweera 

 

 

Sri Lanka has to think very 

very hard. As a country that has 

been open to world trade for 

thousands of years, we have 

two choices. We can continue 

to protect and have moderate 

growth or we can become radical. 

Sri Lanka can jog along as it has 

or it can become a global hub 

and have exponential growth 

– State minister of Finance  

Eran Wickramaratne 
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Special Report

RepResentatives of  key industries yes-

terday presented their main proposals for 

consideration at the 2018 pre- Budget forum 

organised by the Daily Ft and the Colombo 

University MBa alumni association with 

standard Chartered Bank as the strategic 

partner.  

Given below are excerpts of  their presen-

tations and key proposals. 

Gateway College 

Colombo Chairman  

Dr. Harsha Alles

if  you take the education 

sector, especially schools, 

sri Lanka has about 10,000 

schools in the state sector and 

we used to have a very strong 

private sector, such as the church-linked 

schools, and the new emerging sector is the 

international schools and the private higher 

education institutions. 

according to the international schools of  

sri Lanka, which i founded and has the best 

established 24 schools, we have over 40,000 

students. Of  the non-members, i’m sure 

there are about another 200 schools. so our 

sector is substantial and in fact we are now 

bigger than the private schools where num-

bers are concerned. 

an important thing to remember is that 

students who attend international schools 

are not a burden to the Government at all; 

the Government does not spend one cent on 

them. Where the institutions are concerned 

everything is a cost to us, including land and 

buildings. traditional private schools have 

taken many decades to get to this stage but 

we have to do this within our means.

 if  the Government wants to attract pro-

fessionals to return, encourage consult-

ants to be based here then they will look for 

schools like ours that follow the internation-

al curriculum. How the Government should 

look at this sector is to promote it as a hub, 

we have great potential. if  Malaysia could 

do it, i think at least in south asia we should 

have the possibility to do this.   

Proposals     

nstrengthen the people in education so 

that they establish partnerships with for-

eign organisations rather than directly 

going and inviting them to step up here. 

nno vat for education was positive but 

international schools pay all corporate taxes 

and we used to pay at 10% and now 14%, 

which is something you need to look into 

because these costs will be passed on to stu-

dents. the students at international schools 

come from a range of  social and economic 

backgrounds. 

npeople who want to genuinely invest in 

the industry and buy land, construct build-

ings, such people should be encouraged. a 

tax holiday or a similar measure would be 

welcome as they are long-term investors and 

would discourage people who get into the 

sector for a quick buck and rent buildings 

only to close down later.     

Akbar Brothers Ltd. 

Director Hussain 

Akbarally

the tea industry has been 

facing challenging times. On 

one hand the unrest in key 

markets such as the Middle 

east has resulted in reduced 

volumes and on the other adverse weather 

conditions at home have impacted produc-

tion. Unfortunately we can’t always pass on 

the increased costs to consumers, especially 

in these lower to middle income countries, 

which reduces our margins. 

One thing i would like to address as an 

industry is we pay Rs. 3.50 per kilo of  export-

ed tea as a Ceylon tea promotion levy. this 

is a fantastic idea if  used wisely but so far 

about Rs. 6 billion has been kept in a fund 

and is in danger of  being used as a political 

tool. ideally we should use this to give back 

to the tea industry.  sri Lanka used to be the 

third largest tea producer in the world but 

has now slipped to fourth place and it is just a 

matter of  time before we slip to the fifth slot. 

the industry employs about one million peo-

ple and is a crucial employment generator.

Proposals 

ntake Cess funds and give it back to plan-

tation companies to invest in replanting, 

new technologies and new investment as 

well as increase production levels.       

nCess funds to be used to develop new 

markets. Ceylon tea is doing fantastically 

in countries such as China, east asia and 

Russia. if  sri Lanka can get funding, tea 

could be marketed more aggressively in 

these destinations. 

nLack of  consistent power is a challenge. 

Regular power cuts hamper production 

costs, especially for outstation factories 

where the company has had to spend on gen-

erators. power cuts affect profit margins as 

generators cost four times as much as elec-

tricity provided by the national grid. Giving 

incentives in the Budget to build new power 

plants would benefit industries significantly.    

Spa Ceylon Director 

Shalin Balasuriya 

as a company that is tak-

ing its brand to international 

customers, we would like to 

draw attention to that pro-

cess. We are creating our own 

export channels by taking our 

brand out there and investing 

in it and building our brand for sri Lanka. 

support in doing that in any way would real-

ly help, especially with cost. 

Proposal 

nassistance in brand building. One key 

area is in trademark registration, where 

registration has to be done in several classes 

and although in sri Lanka it’s fairly inex-

pensive when we go out we have found it is 

very costly and also the legal fees are very 

high. 
nHowever, we are not allowed to account 

for it as an expense in the given year; we are 

only allowed to account for it as an expense 

10 years down the line. therefore we would 

be grateful if  such expenses are allowed to 

be accounted for as expenses in the same 

year as they are made.     

Nawaloka Construction 

Company Ltd. Director 

Harshith Dharmadasa 

Proposals 

nthe establishment of  a 

real estate investment trust 

i believe is in the final stages 

of  Cabinet approval. if  this 

is expedited there will be a lot of  foreign 

investment that will be attracted to sri 

Lanka. this will also enable local and small-

time investors to be part of  the growth. so if  

we can get this going it would really assist 

our sector to move forward. 

nFor the upcoming Budget, if  companies 

are doing advertising and marketing in 

foreign countries then provide them with 

incentives so that they will encourage them 

to seek foreign investment. this would also 

promote tourism. a tax exemption for this 

would be ideal if  it could be considered.  

Chairman Asia 

Securities Ltd.  

Dumith Fernando 

the underlying theme 

here is that we are trying 

to build a prosperous soci-

ety. prosperity comes from 

earning more money and 

also investing and saving it better. i decided 

to take the approach of  talking about capi-

tal market development from the aspect of  

creating an entrepreneur’s paradise. i think 

in terms of  better funding for them and gen-

erating investment there is greater opportu-

nity. 
in addition, about 25% of  our popula-

tion is over the age of  55 and so savings and 

investment becomes a very important part 

of  how we maintain prosperity. 

Proposals 

nactivation of  the Cess fund. in our 

industry there is a Cess fund of  about Rs. 2.6 

billion. expect it to grow to Rs. 5 billion in 

four years. i think there are three ways this 

could be used but i’m sure there are other 

brilliant ideas as well. 

 nOne would be to create an education 

program where modules of  personal wealth 

management are taught to students. Unless 

you are in the commerce stream few people 

learn how to balance their accounts and that 

education gap leads to a reduced understand-

ing of  how to manage money later in life. 

nsecond would be to use funds to create 

better regulations for market surveillance, 

which has not really happened. this would 

increase trust in the capital markets and 

encourage more investors. 

n Broaden finance education beyond 

school level. 

nprovide tax-free incentives for listed 

share compensation for listed companies. 

this would make the market more attractive 

to foreign investors as it would create more 

liquidity. so one idea we would like to push 

is that 5%-10% of  a company can be given 

out as share-based compensation and that 

can be tax-free so there is an opportunity 

for both the company and recipients. the 

Government would also increase revenue 

through the share transaction Levy (stL).    

to make the capital market more vibrant, 

list appropriate state-owned enterprises 

(sOes). Without doing this trying to push 

our capital market would be like trying to 

get a plane off  the ground without its wings. 

this is probably the single most important 

thing we need to develop our capital mar-

kets. We are not talking about privatisation 

here; we are talking about opportunities to 

raise capital. 

Orion City 

CEO Jeevan Gnanam

  primary concentration 

of  improving entrepreneur-

ship by improving access to 

funding, access to markets 

and reducing cost of  failure. 

Funding challenges remain 

and tax systems are not very 

positive of  start-ups and the 

challenges they face. We also need to look at 

alternative types of  funding such as crowd 

funding but again the legislation needs to be 

changed around crowd funding. 

Proposals 

nCreate a system with tax incentives to 

promote start ups. incentives for start-up 

investments should include provisions to 

avoid double taxation. 

nGive Government grants for start-ups at 

the beginning for research and development 

as well as other needs. 

naccess to markets is necessary as start-

ups struggle despite proposals to establish 

sri Lanka as an it hub. incubation labs such 

as those established in singapore to promote 

startups regionally as well are needed. 

naccess to payment platforms such as 

paypal and stripe could also be a revenue 

earner for the Government. 

nCost of  failure is very high in sri Lanka 

presently and needs to be adjusted as entre-

preneurs learn from experience and the 

current laws do not allow for risk-taking. 

therefore propose adjustments similar to 

the Us where under Chapter 11 businesses 

can close with limited impact.  

Kapruka.com Founder/CEO  

Dulith Herath 

We in the ecommerce 

industry have seen this 

increasing of  single pack-

ages that are coming into the 

country through alibaba, 

eBay and other websites. 

initially we thought this was 

small but it’s almost like 

products raining into the 

country and its going undetected because 

they arrive directly on to the doorstop. this 

means local traders in pettah have to com-

pete with eBay, so we have to control this, 

in my view at the post office level for it to be 

fair trade and improve commerce in a com-

petitive way.   

Blue Mountain  

Group Chairman  

Hiran Hettiarachchi 

Proposals
 n in the last Budget, pro-

posals were made for Real 

estate investment trust 

(Reit) but this was not 

implemented. We propose the 

strengthening of  Reit and 

believe this would be positive for the indus-

try. 
nWe suggest strengthening the bond mar-

ket in sri Lanka because real estate devel-

opers mainly depend on a few sources of  

funding. We propose the bond market is also 

strengthened along with the currency deriv-

atives market to increase funding sources. 

nsuggest reinstating provisions to claim 

vat from customers. as some projects in 

sri Lanka are vat-exempted we don’t have a 

level playing field. 

npropose licensing the developers. this 

is mainly to protect the customers as many 

small developers have entered the market 

without a strong financial background or 

experience and this has led to increased 

risk in standards. if  a small-scale developer 

makes an error then it can impact the whole 

sector. 
nWe would also like to request the 

Government’s blessing towards the real 

estate sector as certain officials represent-

ing the Government are spreading the fear 

factor to the market where that can create a 

negative impact on local and foreign inves-

tors.    

Aitken Spence Hotel Management 

Ltd. Director  

Stasshani ayawardana 

Proposals
 n since under the new 

inland Revenue act all pri-

vate sector companies will 

be taxed at one rate of  28% 

we request returning the 

transfer pricing Regulations. 

nRequest the Government to continue 

infrastructure projects. While there are cur-

rently strategic investment projects there 

are few companies classified for assistance 

under this category. One reason may be that 

the threshold of  investment is high and the 

approval process is very cumbersome and 

time-consuming. 

nWhile we agree with the Government’s 

policy of  removing tax exemptions for large 

projects we think that upfront levies and 

taxes that are required to be paid for such 

projects even before construction commenc-

es be relooked at. in the case of  nBt and 

paL the significant outlay at the start of  the 

project drives up costs by as much as 25%, 

which has to be incurred by the company 

before commercial operations begin. since 

these infrastructure projects are of  national 

important we suggest that projects are eval-

uated and a selection is exempted from nBt 

and paL in the project implementation stage 

to encourage investment in such projects. 

nvat and Customs Duty exemptions for 

capital investment in the refurbishment 

of  hotels with more than 100 rooms. as the 

Government is focusing on tourism develop-

ment sri Lanka needs to refurbish its hotels 

at least every seven to ten years to provide 

a competitive advantage regionally. at pre-

sent vat deferments are not granted even 

though proposed refurbishment adds up to 

substantial amounts. in most cases these are 

large resorts, which can be as much as the 

cost of  construction of  a small new hotel or 

boutique hotel at times, and these are given 

exemptions under the BOi. these could be 

considered as a new investment. We pro-

pose that the Customs Duty be deferred for 

refurbishment projects with more than 100 

rooms, thereby reducing the tax burden on 

companies.  

Mclarens Group Ltd. Joint 

Managing Director Shehara 

Jayawardena

Proposals 

nas sri Lanka has ambi-

tions to be a maritime hub it 

would be imperative that all 

the shipping and shipping-

related services are provided 

at regionally competitive 

rates. this would include 

bunkering and a host of  other services. in 

singapore at any given time there are 6,000 

ships in anchorage simply to avail of  the 

services provided at the port. sri Lanka can 

easily attract a percentage of  this market. 

so we need to provide the regulatory frame-

work for this sector, which includes de-regu-

larisation. 

nproper clarification of  shipping related 

services so that they are eligible to be given 

concessions. 

With introduction of  nBt act want clar-

ity of  shipping and related services. if  this 

2% on the turnover is brought in it will act 

as a deterrent. 

OREL Corporation Ltd. Managing 

Director Kushan Kodituwakku  

Proposals 

npromote invoicing soft-

ware so that in real time a 

company can know if  its 

transactions. 

n Get inland Revenue 

Department assessors to be 

your partners so that they 

can assist to grow the busi-

ness and change the dynamics of  how 

people would view the inland Revenue 

Department. 

nBecause of  the regulatory measures of  

the Government, companies have to recruit 

more staff. For example we have about 20 

people in our accounts Department where-

as a company in the UK may have two. as 

the Government moves forward to sign Free 

trade agreements (Ftas) we need to also 

adjust these regulatory frameworks so that 

companies can become more streamlined 

and competitive. Would like to see things 

become simplified. 

ACL Cables Plc Managing Director 

Suren Madanayake  

Proposals 

nsvat collection difficult 

and should be reconsidered. 

nevaluation for Govt. ten-

ders needs to be consistent. 

Currently different tender 

committees employ differ-

ent methods. Would like to 

see the same criteria applied to enable more 

consistency.

nsome local exporters only export about 

20% and it used to come under a preferen-

tial tax rate, which has been taken out in the 

new inland Revenue act. Consider possibil-

ity of  reinstating that provision.  

nencourage backward integration with 

incentives and possible preferential duty 

rates for primary raw materials. 

Diesel and Motor Engineering  

Plc General Manager  

Rajeev Pandithage 

as a developing country 

we need mobility to grow and 

with new roads and highways 

coming up this sector has 

become very important. 

Proposals 

nUnlike other countries 

we have a very high tax regime, which is 

necessary, but my suggestion is to have a 

stable tax regime. We have changed our tax 

systems more than 20 times in the last four 

years. 
nOne other factor is the issue of  valua-

tions, which is arbitrary, and can have sig-

nificant impact on the end price. therefore 

the genuine importer of  a vehicle is not 

competitive in the real market. 

nin the goods transfer segment sri Lanka 

imports trucks that are over ten years old. 

the long-term implications are that vehicles 

that are written off  as unfit for the road in 

other countries end up in sri Lanka. so sri 

Lanka should not be a dumping ground for 

old vehicles, especially in the goods trans-

port sector. 

nsustainable view on electric vehicles. it 

is the future but need to look at a long-term 

plan for importing these vehicles. 

nDisposal of  old vehicles could be more 

efficient if  plans can be approved to strip 

down vehicles and there are many countries 

that would accept our properly sorted gar-

bage. Would make most of  our re-export and 

earn revenue for the country.    

Access International Ltd. Director 

Shamal Perera 

Proposals 

nWe find that most of  our 

best qualified professionals 

are leaving the country for 

better opportunities overseas. 

Going back to the 1980s and 

1990s, sri Lanka had a system 

where first time homeowners 

could get their mortgage deducted against 

their tax. a lot of  private sector employees 

used this method to their advantage and it 

stopped a lot of  brain drain from happening. 

i believe that if  we can ease these expenses 

then we can stop people from buying cars 

with their first salary and go for buying 

houses. this in return would promote the 

real estate, retail and banking businesses as 

well. so we suggest the Government recon-

siders giving incentives to first time home 

buyers.    

n in the private health sector there is 

excess capacity and there is excess demand 

in the Government sector. to my under-

standing there is severe down time in health-

care machines and the main objective of  

the government healthcare system is not to 

maintain medical equipment but to provide 

health services. i’m happy to understand a 

public-private partnership (ppp) Unit has 

been established but i’m sad to say in regard 

to the health sector no one in the Health 

Ministry has been told such an initiative has 

been established. so proper coordination 

between the ministry and ppp Unit has to be 

established. 

nMedical professionals earn up to 80% 

of  the cost of  private hospitals and with the 

introduction of  vat it is a very simple cal-

culation on the earnings of  medical profes-

sionals but still the Government struggles to 

understand how much they earn compared 

to how much they declare. i’m not trying to 

ruffle anyone’s feathers but i’m just giving 

my suggestion on how we can increase our 

revenue.       

DFCC Bank Plc  

CEO Lakshman Silva 

Proposals 

nRationalisation of  taxes 

is required. Currently banks 

directly and indirectly pay 

as much as 40% or more of  

taxes. We are required to be 

rated but when it comes to 

some of  the taxes there is 

no differentiation between the banks on 

their ratings. Over the last five or six years 

banks are paying a crop insurance levy 

that had been introduced six years ago but 

we have not benefitted from it. in addition, 

deposit insurance was introduced when 

finance companies went through a troubled 

period and now all the banks, regardless 

of  their ratings, all these payments have to 

be made. this is one of  the key things the 

Government can look at when rationalising 

tax policy moving forward. 

nWe are in doubt about the tax levies to 

come up in the statutory investments we 

are expected to make with the Central Bank. 

treasury Bills and bonds we are not sure 

of  the applicable rates because of  the infor-

mation we have received with the rate to be 

increased to 14% but whether that is deduct-

able tax or whether it will be a pay on top of  

taxes applicable on general income. if  that 

duplication happens, naturally there will be 

an impact on the market. 

nBanks have actively participated in 

sri Lanka development bonds and interest 

earned through that was exempted so far 

going forward it is not known yet what the 

situation will be. We would like this issue 

addressed. 

Renuka Hotels Ltd. 

Joint Managing 

Director Shibani 

Thambaiyah 

Proposals 

nHigh direct and indirect 

taxes faced by the industry 

are challenging. sri Lanka 

has the highest total outflow of  taxes 

on top line revenue in the region, which 

means sri Lanka outprices itself  in the 

region and we need help to look into this. 

nsri Lanka’s hotel and restaurant indus-

try accounts for 6% of  the total vat col-

lected, which is the third largest after the 

banking and insurance industries. so it 

would be good for the Government to grant 

concessions for the industry by grant-

ing concessions by reconsidering the tax 

structure. 

nRegulation needed for the informal 

sector, which is as high as 50%. We under-

stand that the Government is already 

attempting to bring these establishments 

into the tax net. We urge you to look into 

this as it would create a level playing field. 

also propose collecting a flat tax rate from 

all unregistered establishments, which is 

also done regionally.  

Sunshine Holding Plc 

Director  

Shyam Sathasivam 

Proposals 

n address the lack of  a 

world-class quality assur-

ance lab. even though dis-

cussions have been around 

for a long time, the resources 

and impetus from the Government have 

been absent. a lot of  pharmaceutical prod-

ucts can be tested in this way and it would 

also ensure standards. pharmaceutical 

drugs worth about Rs. 40 billion make 

their way to sri Lanka every year and 

some of  this is substandard and this can 

be handled efficiently. We propose that 

this be set up as a public-private partner-

ship where the private sector sets it up 

and the Government can use the services. 

this can be done across the board and the 

Government can charge companies for 

using this. there is much public enthu-

siasm for this but the mechanism is still 

missing. Moreover this cannot be done 

only by the Government because ensuring 

world-class expertise and standards cannot 

be done by the state alone. We can work 

with the asean region and if  we want to 

export drugs then we have to meet interna-

tional standards. 

nintroduce healthcare vouchers so that 

all citizens are given access to healthcare 

but the Government does not have to per-

form all those services. 

nin tea, if  we are going to build a large 

export base then we need to build brands. 

However, local companies may not have 

the resources so i see things like what 

Fonterra has done, which is gathering a 

large number of  producers into one corpo-

rate conglomerate that can go outside the 

country and build. either we have to go out 

and buy brands or the government should 

go out and buy this and support this pro-

cess. the state needs to back this process 

rather than letting the private sector line 

up at a public bank. We need support not so 

much funding.

WSO2 CEO and Chief 

Architect Sanjiva 

Weerawarana  

Proposals 

n the brain drain is a 

severe problem. if  it were 

up to me i would eliminate 

all taxes and rationalise 

all vehicle taxes once and for all because 

this is a key aspiration of  all people. it is 

important for the Government to focus on 

a stable environment for people to live in. 

We need to address ways to attract people 

back but first we need to stop them from 

leaving. 

nthe Government almost always insists 

on buying foreign software and it does it 

indirectly by saying it should have high 

revenue to bid for a specific tender. Most 

software companies don’t have such reve-

nues. so the government should make this 

a place where local companies get a chance 

to sell their products to the Government 

and give incentives to do so because for-

eign companies pay sri Lankan companies 

to make systems. 

Expo Lanka Freight 

Ltd. Managing 

Director Saif Yusoof  

Digitalisation is  very 

important and has to be a 

fundamental part of  the 

Government’s vision. this 

could change everything and 

all sectors can be revolutionised because 

what we require now is speed. Create a 

Government portal that would open digi-

talisation to the consumers and public. 

Have a clean slate plan for education, 

police or anything you can name. in places 

like Bali people are flying in from around 

the world to work, we can create such 

ecosystems here as well by bringing this 

new youth, which would give exponential 

growth.   

Astron Ltd. Director/COO  

Ross De Zilwa

Proposals 

nRequest paL is waived on 

active raw materials, which 

are imported for the domes-

tic manufacture of  pharma-

ceuticals. these cannot be 

used for anything else and 

would enable us to be more 

competitive when it comes to export prices 

and imported similar pharmaceuticals to 

not have paL or other taxes on them. this 

places domestic producers at a disadvan-

tage against similar imported products. 

nRequest that domestic pharmaceuticals 

be exempt from price control. 

n in 2014 several pharmaceutical com-

panies entered into a buy-back agreement 

with the Health Ministry through tenders. 

We would like to request formalisation of  

this agreement and it be extended for a fur-

ther five years and additional products that 

we supply be added onto the list and contin-

ued till 2024.     

Pix by Upul Abayasekara

nHost of new and progressive 

ideas from next generation 

of business leaders at Daily 

FT-Colombo Uni. MBA  

Alumni Association 2018  

Pre-Budget Brainstorm  

with Finance Ministry

young leaders show the way for 2018 budget

By Uditha Jayasinghe 

Taking on board proposals 

from the private sector, Finance 

Minister Mangala Samaraweera 

and State Minister of Finance 

Eran Wickramaratne yesterday 

acknowledged concerns and 

growth plans from companies and 

pledged to continue engagement 

on key points. 

Speaking at the 2018 pre- 

Budget forum organised by 

the Daily FT and the Colombo 

University MBa alumni 

association, with Standard 

Chartered Bank serving as the 

Strategic Partner, State Minister 

of Finance Eran Wickramaratne 

responded candidly to the propos-

als and challenges presented by 

the private sector. in relation to 

requests for tax concessions and 

exemptions, he emphasised that 

the government remains commit-

ted to maintaining the stipulations 

in the latest inland Revenue act.   

“We have only one tax rate and 

that is 28%. The Bill is an effort to 

go into a more rules-based system 

rather than having to sit outside 

Mangala Samaraweera’s office. 

This is the change. a concession-

ary rate of 14% is applied because 

there are no zeros in the system 

and therefore this is the lowest 

rate. We have a few sectors such 

as agriculture, exports and educa-

tion at 14% and we can argue why 

some are in it and others are not.  

But it is a debate and it has been 

settled in this particular way.” 

Raising capital 

Capital investment allowance is 

one way forward, he suggested, 

that would allow for the recovery 

of investment. He also said that 

regarding tea, Sri Lanka has a 

long-term problem that would 

need greater attention and deeper 

policies but acknowledged the 

government does not want to see 

the industry deteriorate further. 

However, he noted that 

concerns over Cess would be 

addressed, and the discussion 

had already begun. On trademark 

costs of registration, the State 

Minister called for a note that 

would be further explored by the 

ministry. 

“We fully take on board the 

issue of state-owned enterprises 

(SOEs). Here again you men-

tioned the banks and banks are 

capital short. So there is no way 

forward apart from raising capital 

and this is essential for growth. 

if private banks raise capital and 

expand then the state banks will 

inevitably lose market share. if 

they are to compete, the state 

banks need to raise capital. The 

government Budget is con-

strained and so will not be able 

invest in State banks. So please 

help to get this message across. 

One way is to focus on their core 

businesses,” he said, predicting 

that the local sector will adjust 

along international trends.        

He conceded that legislation 

would take time for startups, 

digitisation, access to payment 

systems, booking platforms and 

incubation labs but polices for all 

these are being considered by 

the government. “it’s on our list 

because we are very keen to levy 

taxes,” he said, eliciting laughter 

from the audience. Discussions 

on bankruptcy laws have also 

resulted in a “white paper” and the 

Finance Ministry will get involved 

to see that it is going in the right 

direction. 

“The Budget is not the 

government’s big policy state-

ment. The Budget is a part of the 

government’s policy,” he added. 

Institutional 

independence 

On real estate he acknowl-

edged industry concerns but 

insisted that as the Central Bank 

is an independent institution the 

government could not dictate 

what it could or could not say.

“if the Central Bank is making 

statements then that is because 

they have reason to do so. We 

have a responsibility towards the 

public and we cannot let a situa-

tion like what happened in 2008 

and 2009 or in Malaysia happen 

again and then later yell at insti-

tutions for not letting their mes-

sage be known. i, as a part of the 

government, may also not like 

some of the things that are said but 

i need to say that in defence of the 

statement made,” he stressed.       

Tourism remains a favoured 

sector, Wickramaratne assured, 

noting that the country continues 

to be dependent on its revenue 

but said debates on airbnb and 

other booking platforms need to be 

within the industry and once a con-

sensus was reached, should tell 

the government what steps to take. 

The government would look to 

“creatively tax” booking platforms.     

Positive sentiments: SCB

Standard Chartered Bank CEO 

Jim McCabe was also upbeat 

about Sri Lanka’s prospects for 

growth and reforms. 

“i believe we are all aware of 

the precarious state of the coun-

try’s public finances, which this 

government has inherited. But 

things are looking up; the deficit 

is narrowing, the tax to gDP ratio 

is reducing, recent regulation 

has been passed to broaden the 

tax net, reserves have improved 

and several high-profile PPPs are 

underway. We can expect key FTas 

over the next few months that will 

unleash a faster pace of growth.” 

“The time is now to build a 

strong working partnership 

between the private and public 

sector so that in all aspects the 

economy and society can partici-

pate in the improving trend. This 

will require significant give-and-

take with dialogue and genuine 

trust between all parties. The 

country’s annual Budget can 

be that instrument to engender 

improved relations in many sec-

tors of this economy. i believe we 

can all agree that the past two 

Budget processes created much 

expectation but also disappointed, 

possibly due to their desire to 

encompass too much change all at 

once. My recommendation would 

be to set our sights on fewer key 

issues and then ride that sense 

of achievement into the following 

years.”
He noted that economists pro-

jected Sri Lanka to grow in the new 

Year with stronger macroeconomic 

indicators including moderate infla-

tion and reduction of private sector 

credit growth to 15% along with 

stronger reserves and better fiscal 

consolidation. This will over time 

reduce debt, he said, but acknowl-

edged that in the short term Sri 

Lanka would have to tackle wide 

trade deficits and work to attract 

investment. He also called on the 

private sector to be more aware of 

the developments internationally 

and regionally as well as work to 

improve connections so that it is 

better positioned to deal with the 

challenges and opportunities avail-

able.       

Govt. lends ear to private sector wish list for next BudGet 

Mangala and Eran keen to 

continue engagement as 

clarifications, expansion 

plans and ideas flow from 

stakeholders 

Finance Minister Mangala Samaraweera speaks at the Daily FT-Colombo University MBA Alumni Association organised 2018 Pre-Budget Forum at 

the Hilton Colombo. Others from left MBA Alumni Association President Irshan Jayah, Daily FT Editor Nisthar Cassim, State Minister of Finance Eran 

Wickramaratne and forum's strategic partner Standard Chartered Bank Sri Lanka CEO Jim McCabe
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Big draw for most sought-after post-Budget forum

Considered the most so
ught after post-Budget forum, the Daily FT-Colombo 

University
 MBA Alumni Association-organised event drew a record crowd 

at the Cinnamon Grand Oak Room last week. It w
as the eighth consecutive 

post-Budget forum organised by the two. HSBC was the Strategic Partner 

for the second consecutive year. The Technical Partner was PwC, Creative 

Partner was Redworks, Electronic Media Partner was Gold FM and Print 

Partner was Print Point whilst E
movyz partnered to carry out an instant poll 

among participants  

- Pix by Daminda Harsha Perera, Indraratne Balasuriya  

and Ruwan Walpola
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By Uditha Jayasinghe 

Sri Lanka’s private sector weighed 
in with their views on Budget pro-
posals as well as overall reforms 
and policy changes that need to 
be implemented to foster growth 
across multiple sectors at the 
Daily FT-Colombo University MBA 
Alumni Association organised Post 
Budget Forum for which HSBC was 
the strategic partner.  

Giving wide-ranging views and 
ideas on policy and investment 
were Siam City Cement Chief  
Financial Officer Bruno Pitzini, 
Teejay Lanka Managing Director 
Sriyan de Silva Wijeyeratne, Ansell 
Lanka Country Director Hasitha 
Prematillake and Tropic Forzen 
Foods Chief  Executive Officer 
roshan Fernando. 

Macroeconomic impact 
From a macroeconomic perspec-

tive efforts by the Government to 
control interest rates and inflation 
were welcomed as it would keep 
consumption growing, particularly 
for industries such as cement that 
depend on retail for 75% of  their 
market share. As much as 55% of  
the market is individual house 
builders and as such would be very 
sensitive to any change in the avail-
ability of  credit as they do not have 
the capacity to fund their own pro-
jects.      

“We could see when there was a 
hike in the interest rate that pro-
jects were stalling. The proposal to 
build 20,000 houses and the urban 
construction projects are positive, 
even though they may take a few 
years. Lifting restrictions on for-
eigners to buy apartments below 
the fourth floor should also have a 
positive impact for us but imposing 
VAT would have a negative impact 
and as of  now we are not sure what 
the result will be,” said Siam City 
Cement Chief  Financial Officer 
Bruno Pitzini. 

Backing local investment 
Sri Lanka has a vision to grow 

exports to $ 20 billion and even 
though the Budget has a lot of  pro-
posals progressive taxation and 
incentives for investment was advo-
cated by Ansell Lanka Country 
Director Hasitha Prematillake. 
He also noted that as local labour 
has to increase its skills propos-

als to increase vocational train-
ing to improve technical skills in 
the Budget was a positive step that 
would support the country’s efforts 
of  development.  

“Ansell has enjoyed a 30-year tax 
holiday for a $ 100 million invest-
ment and in the last three years 
we have invested $ 100 million 
more but that has been without 
any extra incentive. We have asked 
the Government for assistance but 
they have said that if  we establish 
another company, it will be possi-
ble, but that is difficult to do for a 
multinational,” he said.  

“ H oweve r,  c o u n t r i e s  l i ke 
Vietnam have progressive incen-
tives and that is why Ansell is keen 
to invest there, because for 20% 

investment they give additional 
two years tax holiday and another 
four years at 50% rate. Such poli-
cies will keep FDi in the manufac-
turing sector; we would like to see 
similar measures in Sri Lanka.”  

For Teejay Lanka Managing 
D i r e c t o r  S r i y a n  d e  S i l v a 
Wijeyeratne implementation was 
an important point as the previous 
Budgets had struggled with that 
aspect and much depended on the 
latest version actually having an 
impact. He also insisted that the 
main thing for the apparel indus-
try at this point was stability and 
clarity regarding Budget 2018 tax 
changes. 

“We are seeking clarity on some 

tax changes linked to apparel. As 
you know the apparel industry 
accounts for 50% of  exports and 
it’s under intense pressure globally, 
so the last thing you want is to kill 
the golden goose at this point just 
to eke out a little bit more tax from 
this industry,” he said. 

“There is a lot of  focus on FDi 
rather than growing the size of  
industry. These are two very differ-
ent things. it is going to be much 
easier for us as a country to add on 

a billion dollars in apparel than to 
spend the next 10 or 15 years trying 
to nurture new industries. it’s not 
that we shouldn’t do that, diver-
sification is important, but there 
should be equal focus on how we 
add extra volume to existing large 
scale industries. “ 

Wijeyeratne acknowledged that 
some efforts to incentivize exist-
ing industries had been proposed 
by the Government but pointed out 
that the blocks of  investment were 
too large for most local companies. 

“if  i’m not mistaken the blocks 
are from $ 50million-$ 100mil-
lion and so on. These are massive 
blocks So if  the smaller $ 20million 
or $ 30 million dollar investments 
are noted and incentive packages 
are tailored accordingly you could 
easily find the existing companies 
in apparel investing heavily for 
tax benefits and in a few years you 
could add on $ 1 billion easily to the 
top line.”  

Tax principles 
in response State Minister of  

Finance Eran Wickramaratne 
detailed the thought process of  the 
Government in formulating invest-
ment incentives. He also acknowl-
edged that interest rates and infla-
tion are a concern but expressed 
confidence in the Central Bank to 
tackle the two macroeconomic ele-
ments successfully, predicting that 
inflation would slow down in the 
second half  of  2018 as the impact 
from natural disasters and tax 
increases ebbs.  

“We have moved away from the 
concept of  tax holidays because 
international studies show that 
investors make decisions based on 
a host of  issues, which obviously 
include tax holidays but also other 
reasons. The exemptions we have 

given are about 1.6% of  our GDP 
annually but the FDi we are getting 
is less than 1%, so obviously it rais-
es the question what are we really 
to do?” 

Wickramaratne outlined that the 
Government strategy was focused 
on looking at all the points in the 
Ease of  Doing Business index pub-
lished by the World Bank, which 
focuses on approvals, land, utili-
ties, energy costs, corruption and 
bankruptcy among others as key 
considerations for investors.   

“We have some real issues that 
we recognize we have to deal with 
and we are giving tax holidays, 
which are included in the inland 
revenue Act that allows new inves-
tors to recoup their investment 
before they start paying tax with 
additional allowances if  invest-
ment is in the Northern Province.”      

Major sticking points on imple-
mentation would be around legal 
reforms and liberalisation, predict-
ed the minister, who conceded that 
getting different political parties 
on the same page would be a chal-
lenge that could result in delays.      

Entrepreneurship excesses  
The Budget has earmarked rs. 

15 billion in loans for entrepre-
neurs but their disbursement and 
the transparency in the process 
was questioned by the audience. 
The Minister in response assured 
that the Government would do its 
utmost to give capital to successful 
ventures but admitted some losses 
would be inevitable.   

 “There is an element of  write-
off. We are not approaching this 
believing everything will work out. 
in industries such as iT this hap-
pens automatically in that angel 
funds nurture successful ventures 
and let go of  others but this is not 
so developed in other areas. in the 
design of  it, to the extent possi-
ble, is to use the banking system. 
i think the chances of  getting a 
good result are better than a direct 
Government handout. The problem 
with this is that the banks have lim-
its on who they can reach. How the 
banking system will be used and 
whether we will include microfi-
nance is something we have to look 
at.”

returning to the various trade 
agreements being negotiated by 
the Government Wickramaratne 
reiterated the Gover nment’s 
stance that they would not allow 
the free flow of  foreign work-
ers into Sri Lanka. However, he 
noted that there were two sides 
to the issue with certain stake-
holders being dead against open-
ing the labour market but also 
appealing to the Gover nment 
when they run short of  experts 
to  al low foreigners  to  work 
in select positions. Efforts to 
address this issue had resulted in 
a whiplash of  criticism towards 
the Government, recounted the 
Minister.  

Contd. on Page 13

Private sector feedback 
on Budget and policy 

�� Key foreign investors and 
exporters give their views and 
wish list for Govt. consideration

 

 

“As much as 55% of the 
market is individual house builders 
and as such would be very 
sensitive to any change in the 
availability of credit as they do not 
have the capacity to fund their own 
projects. We could see when there 
was a hike in the interest rate that 
projects were stalling - Siam City 
Cement Chief Financial officer 
Bruno Pitzini 

 

 

Countries like Vietnam have 
progressive incentives and that 
is why Ansell is keen to invest 
there, because for 20% investment 
they give additional two years tax 
holiday and another four years 
at 50% rate. Such policies will 
keep FDI in the manufacturing 
sector; we would like to see 
similar measures in Sri Lanka 
ansell Lanka Country director  
Hasitha Prematillake

 

 

There is a lot of focus on 
FDI rather than growing the size 
of industry. These are two very 
different things. It is going to be 
much easier for us as a country 
to add on a billion dollars in 
apparel than to spend the next 
10 or 15 years trying to nur ture 
new industries. It’s not that we 
shouldn’t do that, diversification 
is impor tant, but there should 
be equal focus on how we add 
extra volume to existing large 
scale industries - Teejay Lanka 
managing director Sriyan de 
Silva Wijeyeratne

 

 

Expand ing  the  Seafood 
con t rac t  pack ing  cur ren t ly 
under taken  by  Sr i  Lankan 
p rocessors  based  on  NFE 
transactions or impor ted without 
payment in foreign exchange out 
of Sri Lanka is no longer viable 
as the processing industry has to 
depend on regionally competitive 
labour costs for profit, which is 
not competitive anymore - Tropic 
Forzen Foods Chief Executive 
officer Roshan Fernando
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Special Report

World Bank Country director 

Idah Pswarayi-riddihough par-

ticipating in the discussions high-

lighted four areas where Budget 

implementation and Government 

coordination would have to be 

strongly coordinated to support 

strong growth so ardently desired 

by Sri lanka. “There is a lot to love in the 

Budget, there is a lot to like and 

there are some things to wish 

for, so there is a little of  every-

thing. When we were looking 

at the Budget this year we were 

looking to see how much once 

the reforms the Government 

would like to respond to and to 

create a much more competi-

tive environment and encourage 

FdI, what is the type of  risk the 

Government could have and does 

the Government Budget actually 

respond to the risks?”  
The four areas the World Bank 

looked at included one key pro-

posal that was the removal of  VAT 

on exemption of  goods includ-

ing on aircraft, lPG and jewel-

lery. The World Bank pointed out 

that this was a very important 

measure in terms of  raising rev-

enue structurally, especially since 

these items are not really con-

sumed by the poor so makes a lot 

of  sense. The Country director 

insisted that this was a removal 

of  regressive tax and therefore 

positive for the economy. She also 

stressed that while the amount of  

money that is allocated for assist-

ing the poor is important; its effec-

tiveness is also decided on how it 

is targeted. “We also try to look at other 

countries and what results they 

have had from similar policies 

and when something like this was 

done in Indonesia in 2005 and we 

found they had a large fiscal gain 

once they had started to imple-

ment the particular reform but 

again a lot is in the implementa-

tion of  the reforms themselves 

in order to get the benefit. In debt 

management we were happy to 

see the proposal to introduce a 

liability Management Act, which 

will also help the Government 

start to deal with the Euro bonds 

that we see maturing in 2019-

2022.” 
“This is a really good tactical 

step to start with but we believe in 

the area of  the wish list we would 

like to see more specific steps to 

come up with a medium term 

debt strategy including a debt 

management unit as well as the 

legal framework that supports a 

modern debt management func-

tion and formulating a guarantee 

policy to manage the contingent 

liability burden,” she added.  

Focus on trade policy is impera-

tive to attract Foreign direct 

Investment (FdI) Pswarayi-

riddihough told the gathering, 

applauding the Budget decision 

to remove 1200 para-tariffs as a 

“very important step forward.” 

However, there are some other 

items that could also benefit from 

the same action, creating a much 

more level playing field for them. 

“We recognise that in this there 

are some risks to smaller firms, 

particularly to individuals and 

again the question is how to you 

better target safety nets, how do 

you actually retrain people and 

how do you create a transferable 

pension system so that people can 

actually move between the private 

sector and public sector, which 

is another thing that we think is 

very important even in terms of  

getting more female and gender 

participation in the workplace.” 

Climate change was the fourth 

area that Pswarayi-riddihough 

spoke of, touching on the 

increased economic impact of  

natural disasters and the miti-

gation measures that were dis-

cussed in the Budget as “critical” 

to keeping Sri lanka’s growth 

trajectory intact. Improving the 

physical resilience, which include 

building shelters and moving peo-

ple out of  vulnerable areas, pro-

tecting river basins and building 

climate resilient infrastructure, 

could have been mentioned in the 

Budget with more detail but the 

focus on this need was still wel-

comed. 

“do we have the capacity to 

move relief  fast in a disaster? Can 

we make sure that it gets to the 

people who need it most? Can we 

ensure there is no leakage? I think 

these things are very important. 

We do have an example of  this in 

Mexico where we have seen them 

do this and something like that 

can also be done in Sri lanka,” 

the Country director said. 

AS an entity that deals with investors 

around the world HSBC Sri lanka 

and Maldives Chief  Executive officer 

(CEo) Mark Prothero touched upon 

the reforms that Sri lanka needs to 

fast-track if  it wants to emerge as an 

attractive foreign investment destina-

tion.  
He recalled that Sri lanka has his-

torically underperformed on FdI with 

countries such as Vietnam, Cambodia 

and Myanmar far outstripping it. 

Prothero noted that potential clients 

ask HSBC about ease of  doing busi-

ness in the country, policy consist-

ency, corruption, political stability 

and what is the speed of  getting invest-

ment approved before deciding on 

investment. These are all areas where 

the Budget and government policy is 

focusing on and improvement is hoped 

for to increase FdI numbers. 

Moving on to what could be thrust 

areas for the Government, Prothero 

also  focused on sectors  that  are 

already having significant potential.    

“Construction is the obvious one, 

Port City,  the Wester n Megapolis 

Project, Hambantota are all clearly 

going to result in a construction boom 

for many years to come. Tourism is 

the next obvious one. We have such 

a diverse range of  things to of fer 

for tourists and there is a wealth of  

value to be extracted from the natu-

ral resources we have. The ICT space 

is another sector where we should see 

more investment. For this growth you 

need very high internet and mobile 

penetration, which we do have and you 

need an educated workforce so there is 

no reason why that should not contin-

ue to grow. BPo should also be some-

thing that can attract investment.” 

Agriculture was an area where Sri 

lanka had an incredibly low level of  

investment last year, about $ 2 million 

and this would need attention, he said, 

pointing out that increased technology 

input would be a driver of  growth for 

the low productivity sector. logistics 

also has potential as the Budget has 

proposed liberalisation of  the sector. 

“The type of  investment that we 

don’t already have can drive the coun-

try forward, whether it’s dif ferent 

technology we don’t yet have, or differ-

ent skills would benefit Sri lanka.” Sri 

lanka also needs to diversify exports 

and become more like an East Asian 

economy as well as tap into opportuni-

ties from China’s one Belt one road 

project, he said.  
The discussion also centered on 

considering the continued exemption 

of  tax for investors who have pur-

chased Sri lanka development Bonds 

(SldBs), which the Treasury deputy 

Secretary S.r.  Attygalla said the 

Government had already factored into 

the tax rate. 

HSBC perspective on  Sri Lanka’s future and FDI focus 

 

The type of investment that we 

don’t already have can drive the country 

forward, whether it’s different technology 

we don’t yet have, or different skills 

would benefit Sri Lanka.” Sri Lanka also 

needs to diversify exports and become 

more like an East Asian economy as well 

as tap into oppor tunities from China’s 

One Belt One Road project - HSBC Sri 

Lanka and maldives Chief Executive 

officer (CEo) mark Prothero

 

 

There is a lot to love 

in the Budget, there is a lot 

to like and there are some 

things to wish for, so there is 

a little of everything ....... We 

believe in the area of the wish 

list we would like to see more 

specific steps to come up with 

a medium term debt strategy 

including a debt management 

unit as well as the legal 

framework that suppor ts a 

modern debt management 

function and formulating a 

guarantee policy to manage 

the contingent liability burden - 

World Bank Country director 

Idah Pswarayi-Riddihough

World Bank highlights 
areas of post-Budget focus

“The country is going through a tran-

sition period and there are consequenc-

es that follow that transition period. 

When it comes to policymaking as well, 

because one party is of  the view that 

assets can’t be sold and there is some-

thing intrinsically wrong in selling 

assets, although some people hold this 

as an ideological position, we don’t hold 

that position. We are looking at returns 

all the time and what is the benefit to 

the citizen. That is where we are mov-

ing, that is where the Budget is moving 

and that is where we are moving our 

friends in the unity Government also.”    

Government officials also defended 

the decision to maintain exemptions 

on public essentials such as educa-

tion, fertilizer, medication and flour 

even though taxes on them would have 

earned the Government rs. 160 billion 

in revenue. Several items have been 

taken out, which along with the VAT 

on apartments, would earn about rs. 

20 billion additional revenue to the 

Government but items that would dis-

proportionately affect the poor were 

kept tax-free. Shipping for hub status 

The issue of  liberalising the shipping 

industry was raised by the audience 

with one question insisting that the 

move would not attract more invest-

ment to Sri lanka since it was not a 

capital intensive measure. In response 

Wickramaratne noted that it was 

understandable for different segments 

to have different views on this but noted 

that as far as the Government was con-

cerned it believed liberalisation was the 

way forward. “If  I were to look at the big picture 

on the Sri lankan economy, we have 

had an economy that was freed in 1977 

but since then the economy has become 

more protectionist. The benefits of  a 

free economy versus the benefits of  

open economy have been debated heat-

edly but there is no one answer to it. 

larger countries that have a larger 

internal market have some basis for 

protecting their borders because they 

have the population to sell to. An island 

like ours needs to be open if  it wants to 

raise living standards.”
“With the rise of  Asia we have to 

make an important strategic decision 

now. We were in this position possibly 

500 years ago, probably second only 

to China by trade. So Sri lanka has to 

think very hard, as a country that has 

been open to world trade for thousands 

of  years, we have two choices, we can 

continue to protect and have moderate 

growth or we can become radical.” 

Sri lanka can “jog along” as it has 

or it can become a global hub and have 

exponential growth, he said. The lib-

eralisation move is not necessarily for 

the shipping industry, the Minister said 

but rather to grow the entire economy 

through services, logistics, freights and 

other sectors. “If  large companies want to continue 

using the present system they are free 

to do so but if  they decide to come and 

invest we don’t want to create a bar-

rier, so that was the logic behind this. 

Concerns in the industry are natural 

and we are dialoguing with the indus-

try and seeing how they could be 

addressed. In the liberalisation process 

there will be winners and losers; the 

Government is sensitive to it and will 

come with trade adjustment packages 

as well.” 
Listing of State banks

The challenge of  making choices as 

a nation was mentioned a second time 

by the State Minister of  Finance who 

passed the ball of  reform back to the 

State banks. “We don’t have an agenda to priva-

tise. If  the State banks want to grow 

they have to raise their capital and we 

have already stated in the Budget how 

much capital will be made available to 

them. The choice is theirs; if  they want 

to grow they have to raise capital. If  

they don’t then their significance in the 

local economy will drop. When I was a 

child they had 80% of  banking assets 

and that has dropped to 45% now. If  

they want to maintain that percentage 

they have to raise capital. If  they don’t 

they will keep dropping, the choice is 

theirs, we don’t have to argue about it. 

The banks need to understand this is 

their reality.”      Forum’s technical partner PwC 

director Tax Services Charmaine 

Tillekeratne shared insights on some of  

the key proposals in 2018 Budget as well 

as implications and challenges.  The 

forum participants were enriched with 

two comprehensive publications by 

PwC providing detailed commentary 

on 2018 Budget proposals and analysis 

on tax policies.

 

 

The Social Responsibility 

Levy, which was there for a 

specific period, was removed 

by the Government so the tax on 

cash bank transactions too will 

be removed at the right time. This 

is planned just for three years 

- Treasury deputy Secretary  

S.R. attygalla

Labour moves “But we also have the industry coming and saying, “We need 

a specialist here and a specialist there.” When we apply to the 

immigration controller, he writes to the line ministry and the 

ministry writes to the institution under it and by the time we 

get our answer its nine months. Either we have closed the busi-

ness or it has gone overseas. So we suggested that the industry 

could streamline its skills need and if  a pre-approval process is 

put in place then all that needs to be done is to update the list 

and let it grow in a responsible and organic way. Then people 

jumped up and said “we are under threat. You are letting for-

eigners in, what’s going on?” I want to tell you clearly that in 

our trade negotiations there is no free movement of  profession-

als.” 
The Free Trade Agreements (FTAs) being discussed with 

Singapore and China are “looking deeper than that,” he said 

for investment, new markets and skills.  

Adding  his  views to  the  discussion Teejay  lanka 

Managing director Sriyan de Silva Wijeyeratne recalled 

that twenty years ago the private sector was wary of  the 

IT industry coming in and stealing jobs and it would be 

sad that if  this very industry was now seeking protection.  

    He pointed out that in the next two decades the most pow-

erful and richest companies in the world would be those that 

championed technology and Sri lanka should position itself  to 

make use of  such a change in circumstances. He pointed out 

that Sri lanka has missed wave upon wave of  chances of  tap-

ping into not just the IT industry but also developing existing 

and new businesses. 
“If  we are not careful we will be patting each other on the 

back about a $1billion or $1.5 billion industry in a few years 

and not asking ourselves why we missed an industry worth $10 

billion or $20 billion,” he said.  

Fishing industry 
The Budget proposals, to incentivise the building of  boats 

and harbours as well as other infrastructure for the fishing 

industry, if  implemented, is expected to increase production 

in the long term, said Tropic Forzen Foods Chief  Executive 

officer roshan Fernando outlining the opportunities and chal-

lenges for the industry. 

“It is suggested that in keeping with the Government’s aspi-

rations of  making Sri lanka a Hub of  the Indian ocean and the 

recent FAo Fisheries Port State Measures (PSM) agreement 

(where transhipment of  fish mid sea is restricted) a new win-

dow has been opened for Sri lanka to act as a Port State, ena-

bling catches of  the Indian ocean to be landed in Sri lankan 

Ports for reprocessing and exported to international markets.”

Fernando pointed out the Sri lanka seafood export indus-

try incurs a substantial overhead to be certified and maintain 

international standards in addition to employing the latest 

state of  the art technology for processing and value adding sea-

food. 
“Expanding the seafood contract packing currently under-

taken by Sri lankan processors based on NFE transactions 

or imported without payment in foreign exchange out of  Sri 

lanka is no longer viable as the processing industry has to 

depend on regionally competitive labour costs for profit, which 

is not competitive anymore,” he said.  

He proposed that allowing the local seafood processing 

industry to import raw material for value addition and re 

-exporting by removing or revising the ESC (0.5% of  turno-

ver), will give the  opportunity to the Sri lankan processors to 

import raw material from the international catches , employ 

technology and marketing initiatives to retain increased tax-

able profits in Sri lanka. 
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Special Report

By Uditha Jayasinghe 

IronIng out the details of  Budget 

2018 and discussing a plethora of  

linked economic issues includ-

ing liberalisation of  the shipping 

industry, state enterprise reform, 

the sugar tax and listing of  State 

banks was the aim when a host of  

experts led by Finance Minister 

M a n g a l a  S a m a r awe e r a  a n d 

State Minister of  Finance Eran 

Wickramaratne gathered recently. 

The duo were joined by top pri-

vate sector pundits who gave their 

views of  policy measures and 

additional steps the government 

would have to implement to sup-

port the key proposals set out in 

Budget 2018. Contentious issues 

were also highlighted by an enthu-

siastic audience who peppered 

Samaraweera and Wickramaratne 

with questions on a range of  top-

ics.   

Liberalisation to the fore 

Finance Minister Mang ala 

Samaraweera told the post-Budget 

forum organised by the Daily FT 

and the Colombo University MBA 

Alumni Association with HSBC as 

strategic partner, that his minis-

try would dedicate itself  to imple-

menting Budget 2018 while build-

ing consensus with the private 

sector but adjustments would have 

to be progressive and in the best 

interests of  Sri Lanka.  

“I would say nothing is cast in 

stone. We are willing to listen to 

suggestions where there may be 

anomalies to correct, but the basis 

of  free enterprise is non-negotia-

ble, liberalisation is non- negotia-

ble. But within those parameters, 

certainly, we are willing to be flex-

ible,” he told a packed audience. 

responding to questions, the 

Finance Minister also emphasised 

that the government had the polit-

ical will to take forward an ambi-

tious Budget that seeks to reform 

a slew of  outdated laws and intro-

duce new regulations that will gov-

ern key revenue garnering insti-

tutions such as the Customs and 

Excise departments.    

“We do have the political will 

and I would say Sri Lanka has a 

good chance to implement these 

reforms because for the first time 

the two principal parties are work-

ing together. The SLFP and the 

UnP have come together despite 

certain differences from time to 

time. The overall thrust of  the 

vision has been accepted by both 

parties. There could be differences 

of  opinion from time to time but 

when it comes to the overall objec-

tives of  the Budget, I would say we 

are of  one mind.” 

No more a nanny State 

Samaraweera also reiterated 

his Budget preamble where he 

recapped Sri Lanka’s history as a 

trading nation that had relations 

with Europe and Far Eastern coun-

tries and noted that every “golden 

Age” of  the country’s history was 

underpinned by a vibrant econo-

my based on trade with the world. 

To regain such an age and achieve 

development Sri Lanka needs to 

end its penchant for acting as a 

“nanny state” to different stake-

holders including the business 

community, he noted.       

“We can be a nanny to the poor 

and the underprivileged. In that 

part of  one’s obligation to society 

we certainly will continue to hon-

our. I mentioned about the social 

safety nets, especially in a free 

market situation, to have a strong 

safety net for the more vulnerable 

segments of  society I think is very 

important but we are no longer 

willing to be a nanny to the private 

sector or to any other sector that 

wants to be protected. They have to 

learn to compete.”

He also touched on the sensitive 

standoff  that has divided the ship-

ping industry where different fac-

tions have protested and others 

supported the Budget proposal to 

allow 100% ownership by foreign 

companies. Samaraweera insisted 

that for Sri Lanka to keep pace 

with its peers liberalisation was 

essential and the country could not 

keep ignoring its opportunities for 

growth.  

“Frankly, if  I may be very open, 

I know there has already been a 

lot of  opposition to this idea of  

opening up the shipping sector but 

they must come to terms with the 

realities of  the modern world. For 

example if  Sri Lanka is to walk the 

talk about becoming the maritime 

hub of  the Indian ocean, we all 

in Sri Lanka love to talk, we love 

to grandstand about our vision 

but when it comes to implementa-

tion, everyone wants to pull back 

but it is high time that as a nation 

we realise that if  we are serious 

about making Sri Lanka the mari-

time hub it ought to be. If  they are 

serious about making the newly 

emerging Financial City an inter-

national centre, there are certain 

things we have to do and one is to 

open up.” 

Implementation challenge 

“We can’t think of  becoming a 

hub if  we keep our doors closed. 

India and Pakistan have liberal-

ised this sector 100%. So we too 

have to walk the same path and 

all these protectionist measures 

for the private sector have to be 

worked out and revisited if  we are 

to move forward as a country.”            

Despite all good intentions, the 

Budget faces crucial challenges 

with the main concer n being 

implementation, Samaraweera 

went on to say. He conceded that 

the government had to improve in 

this segment and was already tak-

ing steps to improve reaching tar-

gets and transparency.     

“Implementation I would say 

is perhaps the biggest challenge 

for us. I believe we have a good 

vision for Sri Lanka. We have a 

good plan but where Sri Lanka 

has failed so far is at the imple-

mentation stage. I want to ensure 

that, at least next year, put a lot of  

emphasis on implementation. In 

fact I have started a Budget imple-

mentation unit, which will be 

under Finance Ministry Advisors 

Mano Tittawella and Economist 

Deshal de Mel along with the 

Prime Minister’s office we will see 

that there is a higher percentage 

of  implementation this year than 

before,” he said.      

“We burned a lot of  midnight oil 

in deciding whether to have this 

levy or not. It was not something 

done easily but we finally realised 

the circumstances basically forced 

us to do so.” 

“All of  us know we have intro-

duced the new Inland revenue Act, 

which comes into play from April 

2018, so we need to bridge this gap. 

Definitely from 2018 with the new 

IrD Act we hope that with the new 

structure there would be addition-

al direct taxes so it is a stop-gap sit-

uation. The Social responsibility 

Levy, which was there for a spe-

cific period, was removed by the 

government so this tax too will 

be removed at the right time. This 

is planned just for three years,” 

Treasury Deputy Secretary S.r. 

Attygalla said. 

IRA brings consistency  

Questions were also raised 

on the origin of  the new Inland 

revenue Act with the government 

insisting that even though tech-

n i c a l  a s s i s t a n c e 

w a s  o b t a i n e d  by 

the Inter national 

M o n e t a r y  F u n d 

(IMF) the legislation 

was very much a Sri 

Lankan Act. 

F i n a n c e 

M i n i s t e r  E r a n 

W i c k r a m a r a t n e , 

who had ar rived 

to join the discus-

sion, at this pointed 

noted that the Inland 

revenue Act was at 

mid-way point when 

h e  a n d  F i n a n c e 

Minister Mangala 

Samaraweera was 

appointed to the portfolio and the 

two took several months to under-

stand concerns of  various groups 

and over 100 amendments were 

moved in Parliament when the act 

was presented. 

He also pointed out that the Act 

made tax filing easier but acknowl-

edged that an explanatory guide 

would be beneficial for the private 

sector. A handbook of  this nature 

is already in formulation, he said, 

and would assist in understanding 

some of  the clauses. Additionally 

the Act also reduced the discre-

tionary power of  the Minister and 

therefore less space for interfer-

ence or preferential treatment.  

The government also delayed 

the implementation date to April 

2018 as requested by the private 

sector and ensured that taxes 

would not be charged retrospec-

tively. Wickramaratne conceded 

that there could be disagreements 

on the rates and the groupings 

acknowledging that he himself  

did not agree on all the clauses but 

reiterated that the Inland revenue 

Act would bring consistency as the 

government would not change it 

in the future.     

Sugar tax logic 

responding to the contention 

that the tax on sugar in the Budget 

should have been imposed at the 

source rather than passed onto 

the carbon drink manufactures, 

which could make it unsustain-

able, State Minister of  Finance Eran 

Wickramaratne quipped: “Thank 

you for the idea. next time I’ll use it.”

“I don’t like to comment too 

much on what doctors should be 

commenting on. The logic behind 

alcohol was based on the interna-

tional principle that the tax should 

correspond to the strength of  the 

alcohol. The decision was solely 

made on principle and that was 

the principle that 

was adopted there. 

In terms of  the car-

bonated drinks, that 

was more the consid-

eration of  consump-

tion by children or 

youth, therefore dis-

couraging it. I don’t 

think that is the only 

method of  discourag-

ing it but taxation is 

one way. In all taxa-

tion policies there 

are winners and los-

ers. Some of  those 

sugary drinks can 

convert to the ‘light’ 

version of  it.” 

He also said that there was no 

intention to extend the sugar tax to 

milk-based beverages. 

“I will say as a practical reality 

that we are a coalition and in the 

government there is more than 

one view. Minister Samaraweera 

and I  can’ t  both be  out  of  

Parliament. That’s why he left; 

because we have to listen to basi-

cally every view that is coming and 

make our arguments as to why we 

have taken some positions. now if  

it’s a one party government, obvi-

ously, it is much easier but when 

it is a coalition of  parties, it is not 

easy to do that. This is the reality.” 

However, Wickramaratne argued 

that there was a plus point to this 

ferocious democracy, especially in 

the case of  transparency. He noted 

that some stakeholders would criti-

cise this as having an economic 

impact and went on to say that he 

agreed with that point of  view. 

“But we can’t have it both ways. If  

you want transparency then you 

get transparency. Certainly the 

unity government is bringing that 

transparency because if  you had 

a one-party government some of  

the things that you are seeing, the 

clean up that you are seeing, would 

not be happening.”

Divesting SOEs 

on the subject of  divesting loss-

making State owned Enterprises 

(SoEs), the Minister was prag-

matic of  the political challenges 

but stated that the government 

was focused on several targets that 

would be easier to achieve. 

The government had earlier 

moved to divest Lanka Hospitals 

and several hotels by listing 

them on the stock exchange and 

Wickramaratne indicated that this 

would happen within the first six 

months of  2018. 
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Frankly, if I may be very open, 

I know there has already been a 

lot of opposition to this idea of 

opening up the shipping sector but 

they must come to terms with the 

realities of the modern world. For 

example if Sri Lanka is to walk the 

talk about becoming the maritime 

hub of the Indian Ocean, we all in 

Sri Lanka love to talk, we love to 

grandstand about our vision but 

when it comes to implementation, 

everyone wants to pull back but 

it is high time that as a nation 

we realise, there are cer tain 

things we have to do and one is 

to open up – Finance minister  

mangala Samaraweera 

 

 

Sri Lanka has to think very 

very hard. As a country that has 

been open to world trade for 

thousands of years, we have 

two choices. We can continue 

to protect and have moderate 

growth or we can become radical. 

Sri Lanka can jog along as it has 

or it can become a global hub 

and have exponential growth 

– State minister of Finance  

Eran Wickramaratne 
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Motor

Prestige Automobile Ltd., 

sri Lanka’s only authorised 

importer and distributor of  

BMW, BMW i and MiNi in sri 

Lanka, expands its flagship 

workshop with state-of-the-art 

facilities to continue offering 

unparalleled aftercare servic-

es. 
the new workshop is fur-

nished with two inspection 

bays where highly trained 

and certified BMW service 

Advisors cab offer customers 

a vehicle reception at the car, 

where an immediate under-

carriage inspection is done so 

the customer can fully under-

stand their maintenance needs 

and repair requirements. the 

overall number of  workbays 

have increased from 13 to 30, 

allowing Prestige Automobile 

to better service the growing 

customer base in sri Lanka. 

Prestige Automobile is also 

equipped with the complete 

range of  mandatory special 

tools necessary for the proper 

repair and service of  BMW 

vehicles, and all tools and 

equipment are in accordance 

to stringent BMW standards. 

“We are privileged to be 

able to offer this state-of-the-

art facility to our valued cus-

tomers.  Our Aftersales team 

strives to provide an uncom-

promised service experience 

to all BMW owners,” said 

Volker Ar nkens, Director 

Aftersales. “in order to better 

service our BMW i and BMW 

iPerfor mance customers, 

we also have the specialised 

equipment that is required to 

diagnose the complex High 

Voltage system in these vehi-

cles and have a dedicated 

charging station in our work-

shop area so we can handover 

the cars with the required 

level of  charging on the bat-

tery.”
Prestige Automobile further 

provides accident and paint 

repair for their model range in 

the BMW Bodyshop, which is 

located in the close proximity 

to the only authorised BMW 

service Center. Using specific 

technical knowledge, the latest 

modern repair techniques and 

the guaranteed use of  Original 

BMW Parts, BMW vehicles can 

be repaired to near original 

condition. 

the BMW service specialists 

and technicians are trained 

and certified to repair and 

replace the carbon fiber com-

ponents available in the BMW 

i range and the latest BMW 

models such as BMW 5 series 

and 7 series. the work is also 

carried out using the environ-

mentally friendly water based 

paint that not only offers a 

solution identical to the origi-

nal paint fin
ish but also makes 

a contribution to our environ-

ment.

s r i  L a n k a ’s  l e a d i n g 

non-bank finance com-

pany People’s Leasing & 

Finance PLC (PLC) exclu-

sively tied up with Diesel 

&  Motor  engineering 

PLC (DiMO) for promot-

ing tAtA Commercial 

Vehicles. in this special 

occasion on behalf  of  PLC, 

sabree ibrahim (CeO/

gM), Lionel Fer nando, 

Damith Malavitanthila and 

Laksanda gunawardane 

( D g M s  –  O p e r at i o n s ) 

and on behalf  of  DiMO 

Vijith
a Bandara (Director), 

Nalinda Kurukulasuriya 

(gM – tAtA Commercial 

Vehicle sales), sampath 

Kumarasinghe (DgM – 

tAtA Commercial Vehicle 

sales) were participated for 

signing of  the MOU. 

Under the leasing part-

nership with DiMO will 

offer customers free reg-

istration for selected tata 

Commercial Vehicles. 

in retur n PLC of fers 

DiMO customers a special 

interest rate and a lease 

period for five years with 

according to customer’s 

repayment capacity and 

a free full tank of  fuel at 

the time of  releasing the 

selected tata Vehicle to 

the customers. Promotions 

will be on till 21 February 

2018. 

P e o p l e ’ s  L e a s i n g 

Company was commis-

sioned in 1995 as a wholly 

owned subsidiary of  the 

biggest state bank in sri 

Lanka, the People’s Bank. 

PLC is currently the mar-

ket leader in the non-bank 

finance sector in sri Lanka.

Fitch rating Lanka has 

assigned PLC a credit rat-

ing of  AA-(lka) which 

makes PLC the highest 

rated finance company in 

the country. PLC is the only 

sri Lankan finance compa-

ny to have two internation-

al ratings of  which one is 

equal to the sovereign from 

standard & Poor’s (‘B+/B’) 

and the other is one notch 

below the sovereign from 

Fitch rating international 

(‘B’).  

PLC’s financial service 

product portfolio includes; 

leasing, fixed deposits, 

saving accounts, personal 

and business loans, mar-

gin trading, factoring and 

islamic financial services. 

People’s Leasing con-

glomerate  consists  of  

five subsidiaries namely, 

People’s insurance PLC, 

People’s Microfinance Ltd., 

People’s Leasing Property 

Development Ltd., People’s 

Leasing Fleet Management 

Ltd. and People’s Leasing 

Havelock Properties Ltd.

the uniqueness of  PLC 

is its strength and the sta-

bility to provide diverse 

financial solutions under 

one roof  to its customers, 

thus enabling the custom-

ers to obtain customer 

friendly services.

DiMO is the market lead-

er in the commercial vehi-

cle segment in sri Lanka. 

tata Motors india and 

DiMO have a strong rela-

tionship spanning 56 years, 

and tata commercial vehi-

cles have played a vital role 

in the daily lives of  many 

sri Lankans. DiMO – tata 

currently operates with 

more than 40 branches 

across the country to offer 

tata sales, service and 

genuine spare Parts and 

provides 24-hour roadside 

assistance to tata custom-

ers across sri Lanka. 

On this occasion People’s Leasing was represented by A. Sabry Ibrahim CEO/GM and Senior 

Management, DIMO was represented by Vijitha Bandara (Director) and senior management

People’s Leasing initiates innovative leasing 

partnerships with DIMO for Tata Vehicles 

prestige automobile extends flagship 

workshop with state-of-the-art facilities
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Big draw for most sought-after post-Budget forum

Considered the most so
ught after post-Budget forum, the Daily FT-Colombo 

University
 MBA Alumni Association-organised event drew a record crowd 

at the Cinnamon Grand Oak Room last week. It w
as the eighth consecutive 

post-Budget forum organised by the two. HSBC was the Strategic Partner 

for the second consecutive year. The Technical Partner was PwC, Creative 

Partner was Redworks, Electronic Media Partner was Gold FM and Print 

Partner was Print Point whilst E
movyz partnered to carry out an instant poll 

among participants  

- Pix by Daminda Harsha Perera, Indraratne Balasuriya  

and Ruwan Walpola

Sri Lanka’s
 Next big opportunity

ASEAN is recognised as an economic and investment hotspot of the world.
Explore more, learn more about the ASEAN, by attending the conference where business leaders of the

ASEAN and other thought leaders will converge to share their views and ideas.

A conference to be attended by all who wish to venture beyond boundaries.

Ogilvy & Mather Worldwide

Creative Partner

Organized by

Strategic Partner

Douglas Lippoldt 
Chief Trade Economist in HSBC Global Research,
HSBC London

Winfield WK Wong
Head of Wholesale Banking, HSBC Bank (Vietnam) Ltd 

Adam Collins
Research Fellow,
LKI's Global Economy 
Programme

Ranil Pathirana
Managing Director, 
Hirdaramani Group of 
Companies

Hanif Yusoof
Group CEO,
Expolanka Holdings PLC

Moderator - Nisthar Cassim, Chief Editor/CEO, DailyFT

Corporate e-Ticket Solution

FOR REGISTRATION
& INQUIRIES CONTACT

0117 51 51 51
077 207 5253

Investment: LKR 7500/- 

Date: June 11th, 2018     Time: 10.30 a.m. to 1.30 p.m followed by lunch     Venue: Shangri - La Hotel 

Special Report
www.ft.lk

monday noVEmBER 20, 201712

By Uditha Jayasinghe 

Sri Lanka’s private sector weighed 
in with their views on Budget pro-
posals as well as overall reforms 
and policy changes that need to 
be implemented to foster growth 
across multiple sectors at the 
Daily FT-Colombo University MBA 
Alumni Association organised Post 
Budget Forum for which HSBC was 
the strategic partner.  

Giving wide-ranging views and 
ideas on policy and investment 
were Siam City Cement Chief  
Financial Officer Bruno Pitzini, 
Teejay Lanka Managing Director 
Sriyan de Silva Wijeyeratne, Ansell 
Lanka Country Director Hasitha 
Prematillake and Tropic Forzen 
Foods Chief  Executive Officer 
roshan Fernando. 

Macroeconomic impact 
From a macroeconomic perspec-

tive efforts by the Government to 
control interest rates and inflation 
were welcomed as it would keep 
consumption growing, particularly 
for industries such as cement that 
depend on retail for 75% of  their 
market share. As much as 55% of  
the market is individual house 
builders and as such would be very 
sensitive to any change in the avail-
ability of  credit as they do not have 
the capacity to fund their own pro-
jects.      

“We could see when there was a 
hike in the interest rate that pro-
jects were stalling. The proposal to 
build 20,000 houses and the urban 
construction projects are positive, 
even though they may take a few 
years. Lifting restrictions on for-
eigners to buy apartments below 
the fourth floor should also have a 
positive impact for us but imposing 
VAT would have a negative impact 
and as of  now we are not sure what 
the result will be,” said Siam City 
Cement Chief  Financial Officer 
Bruno Pitzini. 

Backing local investment 
Sri Lanka has a vision to grow 

exports to $ 20 billion and even 
though the Budget has a lot of  pro-
posals progressive taxation and 
incentives for investment was advo-
cated by Ansell Lanka Country 
Director Hasitha Prematillake. 
He also noted that as local labour 
has to increase its skills propos-

als to increase vocational train-
ing to improve technical skills in 
the Budget was a positive step that 
would support the country’s efforts 
of  development.  

“Ansell has enjoyed a 30-year tax 
holiday for a $ 100 million invest-
ment and in the last three years 
we have invested $ 100 million 
more but that has been without 
any extra incentive. We have asked 
the Government for assistance but 
they have said that if  we establish 
another company, it will be possi-
ble, but that is difficult to do for a 
multinational,” he said.  

“ H oweve r,  c o u n t r i e s  l i ke 
Vietnam have progressive incen-
tives and that is why Ansell is keen 
to invest there, because for 20% 

investment they give additional 
two years tax holiday and another 
four years at 50% rate. Such poli-
cies will keep FDi in the manufac-
turing sector; we would like to see 
similar measures in Sri Lanka.”  

For Teejay Lanka Managing 
D i r e c t o r  S r i y a n  d e  S i l v a 
Wijeyeratne implementation was 
an important point as the previous 
Budgets had struggled with that 
aspect and much depended on the 
latest version actually having an 
impact. He also insisted that the 
main thing for the apparel indus-
try at this point was stability and 
clarity regarding Budget 2018 tax 
changes. 

“We are seeking clarity on some 

tax changes linked to apparel. As 
you know the apparel industry 
accounts for 50% of  exports and 
it’s under intense pressure globally, 
so the last thing you want is to kill 
the golden goose at this point just 
to eke out a little bit more tax from 
this industry,” he said. 

“There is a lot of  focus on FDi 
rather than growing the size of  
industry. These are two very differ-
ent things. it is going to be much 
easier for us as a country to add on 

a billion dollars in apparel than to 
spend the next 10 or 15 years trying 
to nurture new industries. it’s not 
that we shouldn’t do that, diver-
sification is important, but there 
should be equal focus on how we 
add extra volume to existing large 
scale industries. “ 

Wijeyeratne acknowledged that 
some efforts to incentivize exist-
ing industries had been proposed 
by the Government but pointed out 
that the blocks of  investment were 
too large for most local companies. 

“if  i’m not mistaken the blocks 
are from $ 50million-$ 100mil-
lion and so on. These are massive 
blocks So if  the smaller $ 20million 
or $ 30 million dollar investments 
are noted and incentive packages 
are tailored accordingly you could 
easily find the existing companies 
in apparel investing heavily for 
tax benefits and in a few years you 
could add on $ 1 billion easily to the 
top line.”  

Tax principles 
in response State Minister of  

Finance Eran Wickramaratne 
detailed the thought process of  the 
Government in formulating invest-
ment incentives. He also acknowl-
edged that interest rates and infla-
tion are a concern but expressed 
confidence in the Central Bank to 
tackle the two macroeconomic ele-
ments successfully, predicting that 
inflation would slow down in the 
second half  of  2018 as the impact 
from natural disasters and tax 
increases ebbs.  

“We have moved away from the 
concept of  tax holidays because 
international studies show that 
investors make decisions based on 
a host of  issues, which obviously 
include tax holidays but also other 
reasons. The exemptions we have 

given are about 1.6% of  our GDP 
annually but the FDi we are getting 
is less than 1%, so obviously it rais-
es the question what are we really 
to do?” 

Wickramaratne outlined that the 
Government strategy was focused 
on looking at all the points in the 
Ease of  Doing Business index pub-
lished by the World Bank, which 
focuses on approvals, land, utili-
ties, energy costs, corruption and 
bankruptcy among others as key 
considerations for investors.   

“We have some real issues that 
we recognize we have to deal with 
and we are giving tax holidays, 
which are included in the inland 
revenue Act that allows new inves-
tors to recoup their investment 
before they start paying tax with 
additional allowances if  invest-
ment is in the Northern Province.”      

Major sticking points on imple-
mentation would be around legal 
reforms and liberalisation, predict-
ed the minister, who conceded that 
getting different political parties 
on the same page would be a chal-
lenge that could result in delays.      

Entrepreneurship excesses  
The Budget has earmarked rs. 

15 billion in loans for entrepre-
neurs but their disbursement and 
the transparency in the process 
was questioned by the audience. 
The Minister in response assured 
that the Government would do its 
utmost to give capital to successful 
ventures but admitted some losses 
would be inevitable.   

 “There is an element of  write-
off. We are not approaching this 
believing everything will work out. 
in industries such as iT this hap-
pens automatically in that angel 
funds nurture successful ventures 
and let go of  others but this is not 
so developed in other areas. in the 
design of  it, to the extent possi-
ble, is to use the banking system. 
i think the chances of  getting a 
good result are better than a direct 
Government handout. The problem 
with this is that the banks have lim-
its on who they can reach. How the 
banking system will be used and 
whether we will include microfi-
nance is something we have to look 
at.”

returning to the various trade 
agreements being negotiated by 
the Government Wickramaratne 
reiterated the Gover nment’s 
stance that they would not allow 
the free flow of  foreign work-
ers into Sri Lanka. However, he 
noted that there were two sides 
to the issue with certain stake-
holders being dead against open-
ing the labour market but also 
appealing to the Gover nment 
when they run short of  experts 
to  al low foreigners  to  work 
in select positions. Efforts to 
address this issue had resulted in 
a whiplash of  criticism towards 
the Government, recounted the 
Minister.  

Contd. on Page 13

Private sector feedback 
on Budget and policy 

�� Key foreign investors and 
exporters give their views and 
wish list for Govt. consideration

 

 

“As much as 55% of the 
market is individual house builders 
and as such would be very 
sensitive to any change in the 
availability of credit as they do not 
have the capacity to fund their own 
projects. We could see when there 
was a hike in the interest rate that 
projects were stalling - Siam City 
Cement Chief Financial officer 
Bruno Pitzini 

 

 

Countries like Vietnam have 
progressive incentives and that 
is why Ansell is keen to invest 
there, because for 20% investment 
they give additional two years tax 
holiday and another four years 
at 50% rate. Such policies will 
keep FDI in the manufacturing 
sector; we would like to see 
similar measures in Sri Lanka 
ansell Lanka Country director  
Hasitha Prematillake

 

 

There is a lot of focus on 
FDI rather than growing the size 
of industry. These are two very 
different things. It is going to be 
much easier for us as a country 
to add on a billion dollars in 
apparel than to spend the next 
10 or 15 years trying to nur ture 
new industries. It’s not that we 
shouldn’t do that, diversification 
is impor tant, but there should 
be equal focus on how we add 
extra volume to existing large 
scale industries - Teejay Lanka 
managing director Sriyan de 
Silva Wijeyeratne

 

 

Expand ing  the  Seafood 
con t rac t  pack ing  cur ren t ly 
under taken  by  Sr i  Lankan 
p rocessors  based  on  NFE 
transactions or impor ted without 
payment in foreign exchange out 
of Sri Lanka is no longer viable 
as the processing industry has to 
depend on regionally competitive 
labour costs for profit, which is 
not competitive anymore - Tropic 
Forzen Foods Chief Executive 
officer Roshan Fernando
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OUR PARTNERS DURING THE YEAR 2017 / 18 
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NOTICE OF THE AGM

Fellowship : 8:30 pm

If you have any nominations for the new committee, 

please fill in the attached form and send it together with 

the nominee’s brief profile (professional/ business) to 

the Secretary on or before June 19, 2018.

Further, we would appreciate if you could confirm your 

participation to the Secretary by 

email : Secretary.MBAAlumni@colombomba.net, before 

June 24, 2018 in order to make necessary logistical 

arrangements.

MBA graduates of the University of Colombo who are 

willing to obtain the membership of the Association 

could be registered at the venue. Life membership fee of 

the Association is Rs. 10,000/=.

By order of the Executive Committee

Ranga Ratnayake

Secretary 2017/18

To : All members

Notice is hereby given that the 21st Annual General 

Meeting of the MBA Alumni Association of University of 

Colombo will be held on Thursday, June 28, 2018 at the 

Hilton Residencies, Colombo commencing at 6.30 pm.

The Agenda will be as follows.

•	 Registration	–	6:00	pm	onwards

•	 Lighting	of	the	traditional	oil	lamp

•	 National	Anthem

•	 Reading	of	the	Notice	convening	the	meeting	– 

Mr. Ranga Ratnayake 

•	 Welcome	address	by	the	President	2017/18	– 

Mr. Irshan Jayah

•	 Reading	the	Minutes	of	the	last	Annual	General	

Meeting and its adoption

•	 Presenting	the	Annual	Report	of	the	Executive	

Committee of 2017/18

•	 Tabling	of	Financial	Report	and	Audited	Accounts	by	

the Treasurer and its adoption

•	 Appointment	of	a	Pro-tem	Chairman

•	 Election	of	the	new	Committee	2018/19

•	 Appointment	of	Auditors	for	the	year	2018/19

•	 Address	by	the	new	President	2018/19

•	 Introduction	of	the	Chief	guest

•	 Address	by	the	Chief	guest

•	 Address	by	the	Guest	of	Honour

•	 Vote	of	Thanks	by	the	Secretary

•	 Close	of	the	official	session	of	the	Annual	General	

Meeting
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STATEMENT OF INCOME OVER EXPENDITURE

For the year ended 31st March 2018 2017

Note Rs. Rs.

INCOME

Income from Membership 04 178,000 291,000

Shortfall/ Surplus from Activities 05 2,035,647 2,104,967

Other Income 06 793,644 500,752

3,007,291 2,896,719

EXPENDITURE

Administrative Expenses 07 (2,313,213) (1,580,257)

Finance Expenses 08 (22,571) (6,671)

(2,335,784) (1,586,928)

Income Over Expenditure Before Taxation 671,506 1,309,791

Taxation 09 - (115,422)

Income Over Expenditure After Taxation 671,506 1,194,369
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STATEMENT OF FINANCIAL POSITION

As at 31st March 2018 2017

Note Rs. Rs.

ASSETS

Non Current Assets

Investments 10 7,064,839 7,240,016

Total Non Current Assets 7,064,839 7,240,016

Current Assets

Inventory 11 130,926 -

Trade & Other Receivable 12 402,620 170,000

Cash & Cash Equivalents 13 746,616 221,229

Total Current Assets 1,280,162 391,229

TOTAL ASSETS 8,345,001 7,631,245

Equity

Accumulated Funds 14 8,083,516 7,412,010

Current Liabilities

Accounts Payable 15 283,606 105,373

Accrued Expenses 16 41,370 38,500

Income Tax Payable 17 (63,491) 75,362

Total Current Liabilities 261,485 219,235

TOTAL EQUITY & LIABILITIES 8,345,001 7,631,245

The notes annexed form an integral part of these Financial Statements.

The Executive Committee of MBA Alumni Association, University of Colombo is responsible for the preparation and 

presentation of the Financial Statements.

Signed on behalf of the Executive Committee of MBA Alumni Association, University of Colombo.

 

Irshan Jayah K Thantrige Supeshala

President Treasurer

May 8, 2018
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ACCOUNTING POLICIES

1.  General Policies

1.1  Basis of Preparation

These Financial Statements are Presented in Sri 

Lanka Rupees and have been Prepared on the 

historical cost basis.

These Financial Statements are prepared 

on the assumption that the Association is a 

going concern, i.e. as continuing in operation 

for the future. It is therefore assumed that the 

Association has neither the intention nor the 

necessity of liquidation or of curtailing materially 

the scale of its operations.

The accounting policies have been consistently 

applied as with those applied in the previous year.

1.2 Events After the Reporting Period

All material events occurring after the Statement 

of Financial Position date are considered and 

where necessary, adjustments made in these 

Financial Statements.

1.3  Taxation

No Provision for income tax is made due to the 

fact that the Association is not deemed to carry 

on business in accordance with the provisions of 

the Inland Revenue Act No 10 of 2006.

2.  Valuation of Assets

2.1 Receivables

Receivables are stated at the amounts they are 

estimated to realize inclusive of provision for bad 

and doubtful debts.

2.2 Property, Plant and Equipment

2.2.1  Cost/Valuation

Property, Plant and Equipment are recorded at 

cost (or valuation) less accumulated depreciation, 

which is provided for on the bases specified in 

2.2.2 below.

The cost of property, Plant and Equipment is the 

cost of purchase or construction together with 

any incidental expenses thereon.

Expenditure incurred for the purpose of 

acquiring, extending or improving assets of a 

permanent nature by means of which to carry on 

the business or to increase the earning capacity 

of the business has been treated as capital 

expenditure.

The Association does not own any Property, Plant 

and Equipment as at 31st March 2018.

2.2.2 Depreciation

The provision for depreciation is calculated on 

the cost or valuation of all Property, Plant and 

Equipment other than freehold land, in order to 

write off such amounts over the estimated useful 

lives by equal installments.

3. Income Statement

3.1 Income

Income represents the amounts derived from the 

related projects/functions which fall within the 

Associations ordinary activities.

3.2  Income and Expenses

Income is accounted for on an accrual basis and 

matched with related expenditure. All expenditure 

incurred in the running of the Association and in 

maintaining the Property Plant and Equipment in 

a state of efficiency has been charged to revenue 

in arriving at the Operational results for the year.
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For the year ended 31st March  2018  2017 

 Rs.  Rs. 

04. Income From Membership

Life Membership  178,000  291,000 

 178,000  291,000 

05. (Shortfalls) / Surpluses from Activities

CPD Programme  -    121,944 

Brainstorming Session  (265,400)  (205,230)

Eevening Forum  -    4,500 

CSR Project  (100,000)  (109,000)

Post Budget Seminar  1,311,076  1,603,408 

Pre Budget Seminar  546,582  -   

Law and Ethics Eevening Forum  120,224  42,807 

Management Conference  797,686  575,645 

Un Allocated Income from Activities  -    17,000 

Soft Skills 2017  -    (45,437)

MBA Night  (374,520)  99,330 

 2,035,647  2,104,967 

06 Other Income

Interest Income  793,644  500,752 

 793,644  500,752 

07 Administrative Expenses

AGM  1,850,431  1,289,660 

Audit and Tax Fee  40,000  38,500 

EXCO Meeting Expenses  76,185  197,668 

News Letter  -    5,000 

Write off of Recievables - MBA Night 2016  -    22,498 

Write Back Unpresented Cheques  -    (13,443)

Website Expenses  63,376  40,374 

Other Expenses  42,762  -   

Promotional And Communication  240,459  -   

 2,313,213  1,580,257 

NOTES TO THE FINANCIAL STATEMENTS
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For the year ended 31st March  2018  2017 

 Rs.  Rs. 

Finance Expense

Bank Charges  11,200  4,510 

Intertest OD  11,371  2,161 

 22,571  6,671 

09 Income Tax

Income Tax for the Period  -    115,422 

 -    115,422 

10 Investments

Fixed Deposit - HNB - 115031056963  1,307,412  1,181,776 

Fixed Deposit - HNB - 115031061209  -    514,549 

Fixed Deposit - HNB - 115031055789  2,446,038  2,230,565 

Fixed Deposit - HNB - 115300018188  604,424  547,544 

Fixed Deposit - HNB - 115300018195  604,320  547,544 

Fixed Deposit - HNB - 115300024738  1,102,646  1,000,000 

Fixed Deposit - HNB - 115300012681  -    1,218,039 

Fixed Deposit - HNB - 115031087422  1,000,000  -   

 7,064,839  7,240,016 

As per the constitution of the Association, three trustees should be the signatories (in addition to the 

President, Secretary and Treasurer) for any withdrawals or any borrowings against the fixed deposit or any 

other investments of the Association.

Accordingly the signatories for the withdrawals or any borrowing will be, any two of the three trustees 

together with the Treasurer and either the President or Secretary.

For the year ended 31st March  2018  2017 

 Rs.  Rs. 

11. Inventory

Stocks Tokens  130,926  -   

 130,926  -   
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For the year ended 31st March  2018  2017 

 Rs.  Rs. 

12. Trade & Other Receivables

MBA Night  310,000  170,000 

Advance Receivable  92,620  -   

 402,620  170,000 

13. Cash & Cash Equivalent

Cash at Bank 13.1  746,616  -   

 746,616  221,229 

Cash at Bank

HNB Current Account  14,500  25,000 

Sampath Saving account  176,352 - 

HNB Saving Account  555,764  196,229

 746,616  221,229 

14. Accumulated Funds

Opening Balance  7,412,010  6,211,965 

Income Over Expenditure  671,506  1,194,369 

Prior Year Adjustment  -    5,676 

Closing Balance  8,083,516  7,412,010 

15. Accounts Payables

Website Payable  63,376  40,373 

Life Membership Advance  47,000  48,000 

MBA Night Payable  173,230  4,500 

Pre & Post Budget Payable  -    12,500 

 283,606  105,373 

16. Accrued Expenses

Professional Fee Payable (Audit & Tax Fee)  40,000  38,500 

Other Operating Expenses  1,370  -   

 41,370  38,500 

NOTES TO THE FINANCIAL STATEMENTS
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For the year ended 31st March  2018  2017 

 Rs.  Rs. 

17. Income Tax Payable

Opening Balance  75,362  27,200 

Provision for the Year  -    115,422 

 75,362  142,622 

(-) Prior Year Adjustement on Over Provision  (5,676)

(-) With Holding Tax  Paid  (63,491)  (40,060)

(-) Payment  (75,362)  (21,524)

 (63,491)  75,362 
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MEMBERS LIST

Member 
ID No

Full Name

L0001 Shirley Jayakody

L0002 Rohantha Senevirathne

L0003 Ranjith Noel Bopearatchy

L0004 Chris Corea

L0005 Frank Reginald Fernando

L0006 Shanthikumar R Sadanandan

L0007 K U Pushpakumara

L0008 Anuradha Tennakoon

L0009 Keren Stephen

L0010 A Harsha Chanaka Ellawala

L0011 S Zeeniya Rasheed

L0012 K V D Sarath Kumarasinghe

L0013 Dedigama Dharmadasa

L0014 Nawaneela Mangalasiri De Mel

L0015 Mahanama Kumara Ralapanawa

L0016 Athula Nanayakkara

L0017 Dileeni Achala Dias

L0018 Stuart Anthony Chapman

L0019 Naveen Sooriyarachchi

L0020 W M Jayawardhane

L0021 Ranil I Senaratna

L0022 Alex Vincent Samararathne

L0023 Tuan Roshan Cassim

L0024 Upali Ratnayake

L0025 R Nadarajah

L0026 E Neil Rohan I Perera

L0027 Deepthi Hewageegana

L0028 Ravi Fernando

L0029 Manoraj Navarathnarajah

L0030 Palitha S Muthukuda

L0031 M D Rohan Chandrasena

L0032 Lalith Perera

L0033 P Suchintha S Perera

L0034 Dilshan R Hettiarachchi

L0035 Senake Wijesinghe

L0036 Lalindra H Roschen Perera

L0037 E M C Sriyamal Gamage

L0038 L M Kumarapeli

L0039 G A D Rohan Senevirathne

L0040 Geetha Selvaretnam

L0041 W A N Kalyani Rodrigo

L0042 Sanjaya V Samararatne

L0043 Gayathri Padmasekera

L0044 Danister Thudellage

L0045 Harsha Wickramasinghe

L0046 K K A Chandana Samarasinghe

L0047 Amalene Ranjula Nilaweera

L0048 Rajarathnam Pathmaranjan

L0049 Mahesh Vipula Jayasinghe

Member 
ID No

Full Name

L0050 V C Manone Perera

L0051 B A C Fernando

L0052 Kanthappu Elangko

L0053 Gamunu Gunasumana

L0054 Harshitha Wannigama Gunaratna

L0055 P T Peter C Gomes

L0056 Lalith Chandrakumara Weerathunga

L0057 N Priyantha Perera

L0058 Sarath Lakshman WDissanayake

L0059 Sureshkumar Suppiah

L0060 W. M. S Kumara Wasala

L0061 W W Jude Chrishantha Fernando

L0062 S G M Muthuramalingam

L0063 Thanbiah Govinthadas

L0064 Thilak D Weerasinghe

L0065 Sarath S B Hewage

L0066 Galith Subaseela

L0067 A. Hilmi Cader

L0068 Prasad Fernando Jayasuriya

L0069 E Nilanthi Renuka Silva

L0070 Nishan Chandana Mahanama

L0071 Arumapurage Sumantha Indrajith Fernando

L0072 K D Anusha Wijeguneratne

L0073 Tania Marian Fernando

L0074 Amala Kumari Heengama

L0075 M Gamunu Priyantha Bandara Jayasundara

L0076 Hemamala Karunasekara

L0077 Chandana Weerasooriya

L0078 Devasri Muthugala

L0079 Shalutha Athauda

L0080 Hilary Fernando

L0081 Ranjith Herman Jayawardena

L0082 Kapila Welmillage

L0083 Kumudini Welmillage

L0084 K. M Premaratne

L0085 Gamage Nishantha Amaratunga

L0086 Sidath Edirisinghe

L0087 Thilak Rathnapriya Gunatunga

L0088 Noel Yahampath

L0089 Nades Nadeswaran

L0090 E. Damitha Kumarasinghe

L0091 Deepthi Neelapani Perera

L0092 Hewa Paththinineg Sisirani Deepthika Siritunga

L0093 N. Gamage Mahinda

L0094 Mohamed Ismail Abdul Hassan

L0095 Upali Sunil Arambewela

L0096 Lasantha Perera Jayatilaka

L0097 Gerard Shirantha Perera

L0098 Darshan Gayathral Perera
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Member 
ID No

Full Name

L0099 Ronald Fernando Comester

L0100 Harshini Halangode

L0101 Lohitha Sanjeeva Karunasekera

L0102 Kamal Hemantha Muthukuda

L0103 Chaminda Pathmalal Abayawickrama

L0104 Chandra Bernard Pathberiya

L0105 Srinath Kapila Kumara Hettihamu

L0106 Nishani Eranga De Zoysa

L0107 H A D Wasantha Piyasiri Hettiarachchi

L0108 Wickum Chandana Weerabahu

L0109 K Priyanganie Damayanthi Fernando

L0110 Ruwan Hewapathirana

L0111 Malik Chamindri Perera

L0112 Don Anton Shirantha Dehipitiarachchi

L0113 Kavinda Menaka Lakshana De Zoysa

L0114 Razmi Marzook

L0115 M.K Nayanajith Udayakumara De Silva

L0116 J M Prabhath Shantha Kaushallya

L0117 R L Subhash Anuruddha Rajapakse

L0118 M H Zahir Mohamed Marzook

L0119 Nalaka Manjula Morugama

L0120 H H Chinthaka De Silva

L0121 Lasantha Senaka Senaratne

L0122 Murale Nadarajah

L0123 Pavithra Siriwardhane

L0124 Nuwani Upeksha Amaratunga

L0125 Champika Viraj Kumar Periyapperuma

L0126 Ananda Senaviratne

L0127 Rohitha Rajaratne

L0128 Getawakandage Sudath Kumar

L0129 Nelun Shirani Malinee Senanayake

L0130 Tissa Ravinda Perera

L0131 Herath Bandage Keerthirathna

L0132 Chanaka Nalindra Liyanage

L0133 Chetiya Bopearatchy

L0134 Gamini Hemantha De Silva

L0135 Fathima Rushdha Jawzi

L0136 Thurairajah Thivakaran

L0137 Bomullage Prasanna Somaratna

L0138 U. H. D.Pathmasiri

L0139 Janaki Siriwardana

L0140 Kaushan Jayaratne

L0141 Sumudhu Jayathilake

L0142 Dushyantha Rodrigo

L0143 Devika Gunasekara

L0144 Sandun Wickramasinghe

L0145 Ajith Dhammika Jayasekera

L0146 Nayana Prasad Peiris

L0147 Sumudu Swarnarekha Kulasuriya

Member 
ID No

Full Name

L0148 Manohari Prasadini Abeyesekera

L0149 Lassana Weeratunga

L0150 Joseph Navin De Croos

L0151 Anuruddha Goonawardena

L0152 Waruna Bandara Jayathilaka

L0153 Anthony Thusitha De Silva

L0154 Nirmala Ranmalie Fernando

L0155 Sandya Sriyani Amaratunga

L0156 Heethaka Pubudu Priyadarshanie De Zoysa

L0157 Tiran S Gunarathna

L0158 Wanasinghe Arachchilage Thusitha Prabhath 

Gunaratne

L0159 Nicholas E L W Jayasekera

L0160 Sirimal Ranjith Fernando

L0161 Delrukshi Varuni Egodage

L0162 Chandana Ranathunga

L0163 Joseph Jeyaretnam

L0164 Upul Bandara Angammana

L0165 Chaminda Ranna Pathirana

L0166 Vidanagamage Hemantha Wickramaratne

L0167 Pihilla Watta Gedara Indika Tennakoon

L0168 Thusith Chaminda Gunawarnasuriya

L0169 Pathmani Mangalika De Silva

L0170 P A Jude Palitha K Perera

L0171 Prasad Galhena

L0172 Saneth Gamage

L0173 Tittagalla Gamage Chanaka Edirisooriya

L0174 Ramanth Atukorale Atukorale

L0175 Gajadeera Arachchige Bimal Iroshan Silva

L0176 Sudasinghe Chaminda Prabath Sudasinghe

L0177 S P Jayani Indika Senanayake

L0178 Dhilmini Kumeri Palipane

L0179 Jina Rashmi Daluwatta

L0180 G.D. Padman Mendis

L0181 Neville Ruwanpathirana

L0182 Udaya Senarath Gamage

L0183 Liyanage Gnanawardena Perera

L0184 Dulith Sanjeewa Gurusinghe

L0185 Thusitha Perera

L0186 Chandana Hemantha Thebuwena

L0187 Abdul Cader Mohamed Irzan

L0188 W L CCoonghe

L0189 Shamilal Wijeyawardena

L0190 S A M Gamage

L0191 N P E Jayasooriya

L0192 W J M Wanigasekera

L0193 Wasantha Sanjeewa Sooriyarachchi

L0194 T A C A Kulatilake

L0195 Gayantha Lakprasanga Weerakoon
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Member 
ID No

Full Name

L0196 Chaminda Dabare

L0197 Uthpala Kumara

L0198 R K U I Ranaweera

L0199 H J O Silva

L0200 L M A Gunawardena

L0201 Indujeeva Keerthilal Peiris

L0202 P T Ranil Shanaka Sugathadasa

L0203 H M Priyantha Bandara Herath

L0204 Sivalingam Sritharan

L0205 Ruwan Krishantha Rajapakse

L0206 Rienzi KolithaSri Nissanka

L0207 Shanil Gayan Jayasekera

L0208 Prasath Manjula Rathnasinghe

L0209 Nihal K P Kankanamge

L0210 Chandana Bamunusinghe Liyanage

L0211 Nilmini Dharshika Rajapakse

L0212 A A C S L Aluthgama

L0213 Deepal Priyadarshana Aratchige

L0214 Mahendra Vithanage Dahanayake

L0215 P G Lalith Sumanasiri

L0216 Joseph Roshan Perera

L0217 M D I S Delgoda

L0218 N H Gamage

L0219 B M G Jayantha Bandara

L0220 Shiromal Cooray

L0221 Himal Mahesh Weerasekara

L0222 Gajendra Liyanaarachchi

L0223 Chandrika H Liyanage

L0224 Kumudinie Hewavitharanage

L0225 Rasika Sampath Berugoda

L0226 Tharaka Dadagamuwa

L0227 Gayani Swineetha Perera

L0228 Anoma Siriwardena

L0229 Ranjith Kodituwakku

L0230 Sandeepani Kodituwakku

L0231 M Shirley Gunawardhana

L0232 Udaya Rasantha Chandratileka

L0233 Suneth Jayawardena

L0234 Supramaniam Sabesan

L0235 Nishantha Kalansuriya

L0236 Kankanige Rashima Nilmini Perera

L0237 Chamith Manjula Kumara Dheerasinghe

L0238 N M Mohamed Fazal

L0239 Lushantha Iresh Ranasinghe

L0240 Duminda Gunasinghe

L0241 T H De Silva Wimalasena

L0242 W K Surangana Sarathchandra

L0243 K M G Vajira Kariyawasam

L0244 Pius Paiva

Member 
ID No

Full Name

L0245 Suneth Devinda Kotuthenne

L0246 Priyantha Upuljith Gunathilake

L0247 W L R R Kalhara

L0248 Dharani Thavalingam

L0249 Asanka Samanmali Gunashinhe

L0250 Shanaka Wijeweera

L0251 Nandeeka Rajapakse

L0252 Upamali Amarakoon

L0253 Ramachandra Sarma Mahalingam

L0254 Sellam Ambalavanar

L0255 Madura Liyanarachchi

L0256 Induka Lalinda Senanayake

L0257 W A S Amanthi Motha

L0258 Hewawasam Gamage Priyantha Ajith Gamage

L0259 W Dulani Prasanga Nissanka

L0260 Shantha Ruby Buvendra

L0261 Indika Krishantha Perera

L0262 Sumudu Udayanga Hettiarachchi

L0263 Prasantha De Silva

L0264 Sujeewa Kumarapperuma

L0265 Tharuka Dinendra De Silva

L0266 Wasantha Kolombaarchi

L0267 Niranga Anurudha Weliwita

L0268 Lasintha Ferdinando

L0269 Hemantha Uditha Kumara Hettiarachchige

L0270 Melvin Raphel Kurukulasuriya

L0271 Senerath Kiriwaththtuduwage

L0272 W Chandana Deepthi Fonseka

L0273 Kumuduni Mallicachchige

L0274 W G Kusumalatha

L0275 Amila Hendahewa

L0276 H V Pahan Prasanga

L0277 Nilmini Sanjeevanie Dasanayeka

L0278 Mampege Ranjith Wasantha

L0279 M A Ruwan Sammit Manchanayake

L0280 Saranga Wijeyarathne

L0281 Ellawala Liyanage Rohana Anura Ellawala

L0282 Roshan Fernando

L0283 U Janaka Palinda Senarathne

L0284 Lakmini Niwanthi De Silva

L0285 Damian Amal Cabraal

L0286 Wickramasinghage Saman Piyasinghe

L0287 Chandima Udaya Priyanga Samarasinghe

L0288 Kahandawala Arachchige Jagath Nishantha

L0289 Herath Mudiyanselage Anil Kumara Herath

L0290 Attanayaka Maithree Priyanwada

L0291 Rohan Marino Adrian Tennakoon

L0292 Kahawe Guruge Isuru Wijesinghe

L0293 Wattage Darshana Udayanga Perera

MEMBERS LIST
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Member 
ID No

Full Name

L0294 Udenie Thilakaratna

L0295 Mudiyanselage Kasun Madhawa Balasooriya

L0296 Kulappu Thanthrige Supeshala

L0297 Balasuriyage Muditha Kalum Gunasekera

L0298 Aruna Irosh Somasiri

L0299 Gamini Bambaradeniya

L0300 Dammika Premerkumara Ekanayake

L0301 Charmarie Maalge

L0302 Noor Mohamed Hassan Mubarak

L0303 Joseph Emilrajan

L0304 Don Shirley Cleetus Mallawaarachchi

L0305 Ajith Manoj Weeraman

L0306 Jithmi Harshika Panagoda

L0307 Punitha Indumathi Dahanayake

L0308 Maas Irshan Niyas Jayah

L0309 Kahandawala Punya Chandani

L0310 Karunanayake Athukoralalage Hemasiri Kumara 

Karunanayake

L0311 Niroshan Mapatuna

L0312 Sobath Wijetunge

L0313 Manimelwadu Neranjan Panduka De Silva 

Jayatilake

L0314 Biyanwalage Maneesha Jinadasa

L0315 Anthony J Shirley Mahendra

L0316 Maha Acharige Raneeth Suranga Jayaratne

L0317 Pathirannahelage Janani Madhuka 

Karunanayake

L0318 Ramesh Dushmantha Abeywickrama

L0319 Udunuwarage Rashmi Niranthi Gunawardena

L0320 Chamara Dhammika Wijeratne

L0321 Wijemuni Ajith Chanaka De Silva

L0322 Baskaran Annalingam

L0323 Heshani Menaka Alutwatte

L0324 Rathnayake Mudiyanselage Lalith Nandana 

Priyathissa

L0325 Thusitha Wickramasinghe

L0326 Dhammika Rangani Upasena

L0327 Judith Sriyonie Mendis

L0328 Arachchige Sanjeewa Rajasinghe

L0329 Uditha Shamali Wijegunawardhana

L0330 Kodithuwakku Kankanamge Senajith 

Dasanayake

L0331 Randike Siyambalapitiya

L0332 Maduwanthie Seneviratne

L0333 Rekha M P Hewlaiyananage

L0334 Gamini Wickrama Kalubowila

L0335 G K D D C Bandara

L0336 Lasith Nanayakkara De Silva

L0337 Sampath Dharmarathne

Member 
ID No

Full Name

L0338 Channa Ariyasena

L0339 Baruwattegedera Ruwan Rohitha Bandara

L0340 Kariyakarawanage Benston Peter Fernando

L0341 Joseph Laksiri Ruwan Wijeratne

L0342 Sujeewani Indima Wijeratne

L0343 Thelge Chathura Madushan Peiris

L0344 Thisanthi Kaluarachchi

L0345 Nishan Indika Abeysooriyaarachchi

L0346 Liyana Ralalage Laksiri Asoka Liyanage

L0347 Samitha Jayakody

L0348 Waruna Pradeepa Attanayaka

L0349 Ranga Indika Ratnayake

L0350 Ottilie Win

L0351 Indika Abeysiri

L0352 Cholitha Dharmabandu Wijawardana

L0353 Neranjan Kalinga Abeysooriyaarachchi

L0354 Chandika Jananath Nettasinghe

L0355 Boshan Harshana Dayaratne

L0356 Nemantha Neranjan Hatharasinghe

L0357 Uduwanage Thilina Nuwan Perera

L0358 Harsha Samaranayake

L0359 Laddu Somadasa Silva

L0360 Prasanna Ruwan Kariyawasam

L0361 Katheesh Kandasamy

L0362 Shantha Priyanath Kithsiri Jayakody

L0363 Amila Surangi Goonawardane

L0364 Rapti Indira Silva

L0365 Nissansala Nawarathne

L0366 Manori Priadarshani Emmanuel

L0367 Sugunatheeran Thananchayan

L0368 Samantha Galagama

L0369 Magalage Samantha Kumudu Kumara Perera

L0370 Yalagamage Shanaka Damith Wijesinghe

L0371 Damindra Ranjan Dissabandara

L0372 Lalith Withana

L0373 S Harsha Kapilarathna

L0374 Don Chaminda Kaushalya Rajapaksha Pathirag

L0375 Deshappriya Anoma Priyadarshani Premarathna

L0376 Eranda Wishanake Weerakoon

L0377 Sujeewa Jayasinghe

L0378 Iresha Vajiramali Kulatilaka

L0379 Suresh Kingsly Tissaaratchy

L0380 Nipul Weeraratne

L0381 Lushan Nalinda Abesekara

L0382 Susantha Mallawa Arachchi

L0383 Nisansala Kumari Paranayapa

L0384 Sarada Chandima Alutwala

L0385 Damitha Jayawardana

L0386 Imani Angeline Perera
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ID No

Full Name

L0387 Suren Parakrama Nanayakkara

L0388 Thisara Jeevana Hewapathirana

L0389 Mangala Abeysekara

L0390 Thushara Ratnasiri Andrahennedhy

L0391 S M A D S Hiranya Sammandapperuma

L0392 Mahesh Nishantha Athukorale

L0393 H A Lalindra Tissera

L0394 Foo Haw Li

L0395 Sukith Ganendra Nanayakkara

L0396 D M D Reshan Lalanga Gunawardane

L0397 Tishan Harendranath Subasinghe

L0398 D B Srinatha Edirisinghe

L0399 K D Nishantha Senaratne

L0400 Palitha Sumeda Edirisuriya

L0401 A K M Preethie Udayanga Nilmini

L0402 P K G Harischandra

L0403 M Sumith Senaka Peiris

L0404 R P Umesha Sandarenu

L0405 A D T Rohana Thilakaratne

L0406 Satchithanandam Sakisan

L0407 Dissanayake Mudiyanselage Janitha 

Dissanayake

L0408 Gamage Nirmal Prasanna Nanayakkara

L0409 Situge Sri Lakmal Jayasinghe

L0410 Ronali Kumudu Kumarasinha

L0411 Harinda Chandimal Wimalransi

L0412 Hitihamilage Manjula Ruwan Jayamaha

L0413 Ahmed Aflal JezinIzzedeen

L0414 Liyange Don Chathura Jayath Liyanage

L0415 Hikkaduwa Liyanage Sonal Vibeesh De Silva

L0416 Horagampita Gamage Navoda Gimhani

L0417 Nalinda Fernando

L0418 Sharon Antoinette De Silva

L0419 Lakmali Nadeeka Perera

L0420 Kulendran Sivaram

L0421 Kushan Sumendra Samarasinghe

L0422 Malinda Samaratunga

L0423 Thakshila Weerasekera

L0424 Priyanka Koggala Wellala

L0425 Kavindra Gayajith Dassanayake

L0426 Thilak Dilhan Athapaththu

L0427 Hanthyge Nuwan Maduvirasha

L0428 Abeywarna Arachchige Haripriya Priyantha

L0429 Windana Pradeep Rajapaksha

L0430 Sumalka Mahitha Jayasuriya

L0431 Ranatunga Arachchige Randika Sandamal 

Ranatunga

L0432 Christine Shiromi Jesudian

L0433 Prasadi Dileka Demuni

Member 
ID No

Full Name

L0434 Wasanthika Wanigasinghe

L0435 Banuka Lakmin Tennakoon

L0436 Sathira Subhashana Weerakoon

L0437 Marie Dhishna Soyza

L0438 Eshani Lakshika Thenuwara

L0439 Ranasinghe Arachchige Buddika Awanthi 

Kumari

L0440 A W Kapila Kumara De Silva

L0441 Thanthri Prabath Sujeewa Chandrasiri

L0442 Don Simon Patabendi Nishantha De Silva

L0443 Mohammed Asif Cassim

L0444 Chinthaka Udayanga Thuduwewaththa

L0445 Errol Ricardo Senathirajah

L0446 Anuradha Hemantha Kothalawala

L0447 Chaminda Upendradasa Silva

L0448 Fernando

L0449 Najith Wasana Liyanage

L0450 Amal Eranga Rodrigo

L0451 Chanaka Yapa Abeytunga

L0452 Rangika Piyumi

L0453 Sriganesha Thanendrakumar

L0454 Sriyani Kulasinghe

L0455 Iroshini Sandamali Soysa

L0456 Shalini Udara Wickramanayaka

L0457 Mekhala Lakshani Perera

L0458 Saman Kumara Rasaputhra

L0459 Priyanganie Asoka Wijesinghe

L0460 Gihani Buddhika Nanayakkara

L0461 Janak Priyantha Hettiarachchi

L0462 Nirushanthi Hajananth

L0463 Keerthirathna

L0464 Upul Dhanuka Liyanagamage

L0465 Upulee Wishmika Gunasekara

L0466 Shehan Nandika Gunasinghe

L0467 Thavaratnasingam Yugatharan

L0468 Gnanachandran

L0469 Noel Sanjeewa Bandaranayake

L0470 Indika Aruna Weerarathna

L0471 Nayantha Honduwa Pathirana

L0472 Don Chandana Wanaguru

L0473 Nidesh Dilshan Fernando

L0474 Rohitha Padmalal Wickramasinghe

L0475 Sidath Goshitha Ariyaratne

L0476 Don Dinusha Gunawardhana

L0477 Laksiri Randula Chandraratne

L0478 Nalin Anuradha Dissanayake

L0479 Saman Abeysiridera Samarakoon

L0480 Sharanka Imesh Perera

L0481 W Chandra Sriyalatha Gunaratne

MEMBERS LIST
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ID No

Full Name

L0482 Hasini De Silva

L0483 Dammika Deepani Herath

L0484 Piyankara Jayadewa Gunarathna

L0485 Gayanath Dharshana Wijemanne

L0486 Rathnayaka Mudiyanselage Sumeda Nandika 

Medawela

L0487 Uduwaka Hewagamage Nishan Arjuna

L0488 Bhadrika Don Hewavitharana

L0489 Ranasinghe Mudalige Kanchana Rosanayani 

Ranasinghe

L0490 Dooratharsini Paskaran

L0491 Gajani Baskaran

L0492 Athauda Archchige Upul Sapath Sri Wijerathna

L0493 H T Udana R Siriwardana

L0494 Arachchige Amal Prasad

L0495 Lalin Dinesh Haren Mendis

L0496 Kumar Wijendra

L0497 R M M W Ashanthi Chamila Kumari Medagama

L0498 Dumindu Dhananjaya Premaratna

L0499 Janitha Jeevani Herath

L0500 Janaka Edirisooriya

L0501 Koku Hanivedige Pushpa Virajith

L0502 Thushara Sampath Ranathunga

L0503 Waduge DilshanHemaka Perera

L0504 Gamaralage Wimali Wasana

L0505 Kalugalage Nishan Indika Wimaladasa

L0506 Thushara Dimuth Liyanagama

L0507 Nuwan Malinda Diwakara

L0508 Diliep Seneviratne

L0509 Mahamarakkala Kurukulasuriya Patabandige 

Lakmal Perera

L0510 Induruwe Wadumestrige Sameera Panduka 

Indatissa

L0511 Sundarlingam Manopriya

L0512 Chamath Lasantha Indrapala

L0513 Dinusha Chathuranga Perera

L0514 Mudiyanselage Kande Walawwe Senara 

Ekanayake

L0515 Niranthari Thirunavukarasu

L0516 Gowri Medhawanie Perera

L0517 Dimunguvarige Nadeesha Nirmal Rohan

L0518 Daminda Prabath Ekanayake

L0519 Sooriyabandara Mudalige Hemantha 

Sooriyabandara

L0520 Shaisutha Logeshwaran

L0521 Kalahe Hewage Prathibha Nisansala

L0522 Mahavidanelage Dilan Sanjaya Perera

L0523 Mathugamage Don Dimuthu Indunil

L0524 Herath Mudiyanselage Vipul Bandara

Member 
ID No

Full Name

L0525 Nadeesha Eranjaya Perera

L0526 Tharindu Atapattu

L0527 Sundaravel Jebewathani

L0528 Dishmi Sharmila Weerasekara

L0529 Hewathanthrige Rangika Iroshani Peiris

L0530 Neelanganie Priyadarshini Hidellarachchi

L0531 Chandraprabha Wijayasinghe

L0532 Iromi Nisansala Yahampath

L0533 Arachchige Sandika Damith Hinguruwana

L0534 Dimuthu Sanja Wijeyaratne Samaratunga

L0535 Balagalla Ralalage Rohana Kumara

L0536 Chanaka Madushanka Kumarasiri

L0537 Mangalage Suresh Jithendra Perera

L0538 Balasuriyage Darshi Dhammika Perera

L0539 Athauda Arachchige Don Chaminda 

Pushpakumara Athauda

L0540 Thanuka Roshan Kulatunga

L0541 Marakkala Mannage Chaminda Kumara

L0542 Chaminda Sameera Dharmasena

L0543 Sattambiralage Don Kalum Anthony Vincent

L0544 Hasitha Chaminda

L0545 Wewegedaralage Nalin Chamara

L0546 Udaya Shanker Sivasubramanium

L0547 Malwattage Jagath Priyashantha Peiris

L0548 Viranga Sajeewa Hepita Gamage

L0549 Avanthi Liyanage

L0550 Arachchige Priyanjith Perera

L0551 Vidushan Premathiratne

L0552 R Nalin Malinga

L0553 Arachchige Hasitha Gayanajith

L0554 Dissanayake Mudiyanselage Nandana Indunil 

Dissanayake

L0555 W A U Weerasinghe

L0556 Kithsiri Wickramasinghe

L0557 Muditha Fernando

L0558 Lakmali P A R Wickremesooriya

L0559 Geethani Champa Kumari Jayasinghe

L0560 W Dineshiya Shirangani Liyanage

L0561 Ruwan Sanjaya Karunaratne

L0562 Nuwan Bandara Dharmasena

L0563 R G Pradeep Kanishka Gunasekera

L0564 Asanka Deepa Rajapaksa

L0565 Amila Sanjeeva Fernando

L0566 Vathsalya Weligama

L0567 Arumugam Thevarajah

L0568 Sameera Wathsala Wickramaratne

L0569 Muhammed Shaheed Muhammed Musthalie

L0570 Amila Prabath Perera

L0571 Baratha Piyadigama
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L0572 Upul Nishantha Perera

L0573 T D Pabash Priyankara

L0574 Mudiyanselage Ajith Kumara

L0575 Mubarak Mohamed Milad

L0576 Buddhikara Prasad Gunawardena

L0577 Sameera Thilanga Perera

L0578 S Kelum Thamari Fernando

L0579 Don Gayan Kaushalya Pathirana

L0580 Jayalal Udayasiri Sirimanne

L0581 Dilanka Buddhika KumaraIrudeniya

L0582 K G Jayasanka Perera

L0583 Weerappulige Jayantha Siri

L0584 Manula Nanayakkara

L0585 Sathya Neelaweera

L0586 W A Mahesh Prasanna Ratnayake

L0587 Shehan Amila Kahandagamage

L0588 H P Rasika Priyankara

L0589 Shashika Irani Naotunna

L0590 J Suhan Rakshin Dharmasuriya

L0591 D Sumith Kumara

L0592 J P M Aravinda

L0593 Dinusha Lakmini Amarakoon

L0594 Arachchilage Ruwan Kumara Bandara

L0595 Kandanamulla Arachchige Nilantha Lakshman

L0596 Shehan Gerard Lakshman Ellankoon

L0597 Withanage Chamalie Madhubashanie

L0598 Arachchige Janaka Jeewantha Abeysinghe

L0599 Munasinghe Arachchige Kelum Prasanna

L0600 Kukule Kankanage Supun Pramuditha Jayasena

L0601 Neelawarnapatibendige Rukshan Joseph 

Fernando

L0602 Wickramaratne Vidanelage Aruni Samanmali 

Fernando

L0603 Kudage Niluka Sudarshani

L0604 Prathapa Mudiyanselage Gnanasiri Himantha 

Kumara

L0605 Kushan Sharma Dayananda

L0606 Waduge Lakshika Ashara

L0607 Nuwan Kumara Wijesinghe

L0608 Priyanga Udugamasooriya

L0609 Metaramba Kanththage Tharanga Weeravickum

L0610 Prabhajinie Jayabaalasundaram

L0611 Buwaneka Dinuwan Thilakaratne

L0612 Nadeeka Priyangani Amarasinghe

L0613 Mohamed Razman Irham Jaldin

L0614 J A M Kalani DananjaKarunathilaka

L0615 Sinidu Thamara Wijayaratne

L0616 Jayamuni Piyumika Madushani De Zoysa

L0617 Vajira Hapuhinna Jayaratne

Member 
ID No

Full Name

L0618 Iddagoda Hewage Madura Shantha

L0619 S K Sanjeewa Pushpakumara

L0620 Mohamed Mirshad Muzamil

L0621 Gamage Udika Chamara

L0622 Sanjaya Udayanga Samarasekara

L0623 Emil Chaminda Ranasinghege

L0624 Kalya Heshani Baptist

L0625 Jinendra Kumari Abeygunasekara

L0626 Namal Sanjaya Wegiriya

L0627 Tony Bernard Susantha Ukwattage

L0628 Abeywickrama Liyanage Seelaka

L0629 Mohamed Thoufeek Mohamed Sithas

L0630 Rasika Asanga Theswa

L0631 Prithi Kumara Gamage

L0632 Eeshani Fernando Daluwatte

L0633 Harsha Rangika Weeraratne

L0634 K T M Dumindu SuranjithThilakarathna

L0635 Chandana Dhammika Sarathchandra

L0636 Dinusha Lakmali Mayadunne

L0637 Shen Aiy Chang

L0638 Imanthika K Ranaweera

L0639 Sudeep Jayathilaka Perera

L0640 W A Rakitha Peshan Settinayake

L0641 Upul Jayapriya Senanayake

L0642 Thilini Niluka Kumari Siriwardhana

L0643 Tarindu Rukshan Haputhantri

L0644 Ranil Lalith De Alwis Edirisinghe

L0645 Liyanaralalage Vindya Krishani Cooray

L0646 Sinclair Nirojan Donald

L0647 Thivanka Prashan Costa

L0648 Thanaweera Arachchige Thushara

L0649 Chamila Niroshanee Cooray

L0650 MIrani Sanjeewika Karunarathne Weeraman

L0651 Kumarini Nadeesha Seneviratne

L0652 Radampola Gamage Suraj Saranaga

L0653 Wishwa Jayasri Wickramasinghe

L0654 Don Dilupa Sanjeewa Wickramasinghe

L0655 Sagara Palihawadana Kodikara

L0656 Gunasinghe Niwanthika Umayangani Silva

L0657 Packiyaratnam Solomon Romesh
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Theme for the year 2018 - 2019

Creating a ‘Holistic Life’

Professional achievement is one dimensional success. While it can 

lead to career fulfillment and monetary rewards, it is often at the 

cost of other aspects of our lives. By making sacrifices to our 

personal wellbeing in order to pursue professional goals we 

encounter stress and burnout, and fail to find the happiness we set 

out to achieve.

The theme of this year is ‘Creating a Holistic Life’, where we aim 

to find a balanced life approach which aligns to our professional 

ambitions with our physical, emotional and spiritual needs in an 
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