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Sri Lanka on the brink of failing 
to gain automatic qualification 

Call to repatriate illicit capital 
outflows and residual export 

incomes immediately
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Foreign Affairs 
Minister Ali Sabry 
will visit the United 
States of  America 
from 29 november 
to 04 December 2022, 
on the invitation of  
the US Secretary 
of  State  Antony 
Blinken.

Foreign Minister Sabry is scheduled to 
meet Secretary of  State Blinken, mem-
bers of  the Congress and other senior 
interlocutors of  the US government dur-
ing the visit.

nMuch like Trade Unions, they were set up to 
represent/protect the interest of their members 
i.e. businesses 
nWhat high-impact goals have they achieved – 
on behalf of their wider membership? 
nWhat is the real motivation of holding office?  
Legacy, Glamour and/or making a real differ-
ence to the membership, especially to those 

who may not have a voice?
nHas the excitement of 
showcasing grand events 
and audiences with politi-
cians, taken the focus away 
from their core purpose? 
nThe answers should come 
from their own conscience!

Chambers of Commerce: Old 
Boys Club or New World Order?

hilmy@mtiworldwide.com
MTI Strategic Reflections: Hilmy Cader 

THE Mount Lavinia District Court last week 
issued an interim order against a property 
developer who had tried to increase the price of 
apartment/selling or alienating to another party 
in violation of the sale agreement.

The enjoining order further extended when 
the matter was taken up on 28 November 2022.

The Court issued the order after a purchaser 
who had paid money for the apartment went to 
court. The prices had been increased unilaterally 
by a development company known as Metro 
Asset Ltd. (the developer). 

The inter national Labour 
organisation (iLo) yesterday 
revealed that Asia-Pacific labour 
markets have recorded a par-
tial rebound from the impact of  
CoViD-19, yet full recovery in the 
region remains elusive with con-
ditions expected to remain diffi-
cult into 2023. 

According to the iLo’s Asia-
Pacific employment and Social 
outlook 2022: rethinking sectoral 

strategies for a human-centred 
future of  work, employment num-
bers in the Asia–Pacific region in 
2022 were 2.0% above the pre-cri-
sis level of  2019, recovering from 
the loss of  over 57 million jobs in 
2020.   

Still, the recovery is not com-
plete. The region still lacks 22 
million jobs in 2022, a jobs gap of  
1.1% compared to if  the pandemic 
had not occurred. This number is 

projected to increase to 26 million 
(1.4%) in 2023 given the headwinds 
to growth in the current geopoliti-
cal global and regional context.  

At the same time, total work-
ing hours in the region remained 
below those of  2019 while the 
regional unemployment rate in 
2022 was 5.2%, an increase of  0.5 
percentage points from 2019. 

By 2022, all subregions had 
regained the employment losses 

of  2020 and were showing positive 
employment growth over 2019. 
however, employment growth 
did not keep pace with population 
growth. only in the Pacific was 
the employment-to-population 
ratio in 2022 above that of  2019. 

“Although Asia-Pacific employ-
ment trends look positive, the 
region’s labour market is not yet 
back on its pre-crisis track with 
numerous additional challenges 

casting shadows on future growth 
prospects. 

“it is vital that we bring inclu-
sive and human-centred growth 
back to the region and not set-
tle for a ‘quasi’ recovery based 
on informal and poor-quality 
jobs,” said iLo Assistant Director 
general and regional Director 
for Asia and the Pacific Chihoko 
Asada Miyakawa.

By Nisthar Cassim

CenTrAL Bank governor Dr. 
nandalal Weerasinghe yesterday 
urged foreign institutional inves-
tors (Fiis) to take early positions in 
Sri Lanka today to enjoy faster and 
better returns from the country’s 
road to recovery and growth. 

“it is time to take positions 
on Sri Lanka. if  you come now, 
returns will be faster and better. it 

is time to invest in Sri Lanka,” Dr. 
Weerasinghe told the inaugura-
tion of  the two-day CT CLSA South 
Asia Frontier Forum in Colombo 
attended by foreign and local insti-
tutional investors. “on fundamen-
tals Sri Lanka is undervalued,” he 
said, underscoring the country’s 
attractiveness. 

neSTLé Lanka recently reaf-
firmed its commitment towards 
Sri Lanka by investing over rs. 2 
billion in its state-of-the-art fac-
tory in Kurunegala by building a 
new Vacuum Band Dryer.

Aimed at expanding the capac-
ity of  its manufacturing facility 
for malted food, this investment 
further strengthens the compa-

ny’s efforts of  positively impact-
ing Sri Lanka and its people.

The Company said over the last 
five years, the company has con-
sistently invested in the country, 
amounting to over rs. 6.6 billion.

First of  its kind in the local 

Food and Beverage industry, the 
Swiss-designed Vacuum Band 
Dryer adopts the latest technolo-
gy and helps the company deliver 
more of  its much-loved brands 
– nestlé nestomalt and nestlé 
Milo.

The Colombo stock market 
began a fresh week on a strong 
note with sharp increase in 
both indices and an improved 
turnover.

The active S&P SL20 gained 
by 3% and the benchmark ASPi 
by 2%. Turnover was rs. 2.45 
billion involving over 77 mil-
lion shares.

CBSL Chief woos 
foreign investors 

�nWith stability being regained, 
declares 2023 as year of 
recovery followed by growth
�n Encourages FIIs attending 
CT CLSA South Asia Frontier 
Forum in Colombo to take 
early positions on Sri Lanka 
now for better returns 
�n Stresses correct monetary 
policy is being supported 
by right fiscal measures 
�n Points to SL reaching 
the critical disinflation 
path in October 
�n Describes it as the “best 
outcome” thus far much 
to the surprise of IMF
�n Forecasts SL returning 
to low-single digit levels 
of 4-5% by end 2023 
�n Expresses confidence in 
SL reaching ‘amicable win-
win’ resolution with official 
and private creditors
�n Urges foreign institutional 
investors to take heart 
from Govt.’s commitment 
to growth enhancing 
structure reforms and 
SOE restructuring
�n Stresses need for strong 
institutional framework to 
undertake reforms and other 
fiscal policy objectives

Sabry off to US on official visit

Foreign Affairs 
Minister Ali Sabry

Courts issues enjoining 
order against 
construction firm’s 
unilateral price hike

Colombo stock 
market opens week 
on a strong note

BooSTing the revival of  
the tourism industry in Sri 
Lanka, hapag Lloyd Lanka 
is ushering in super luxury 
cruise ‘Mein Schiff  5’ today 
at the Port of  Colombo and 
to be followed by a call at the 
hambantota Port tomorrow.

over 2,000 passengers 
(mostly european) and 900 
crew members are on-board 

this cruise. hapag Lloyd 
Lanka, a subsidiary of  the 
Aitken Spence group, are 
the agents for TUi cruises. 
Mein Schiff  5 is owned by the 
german operator TUi cruis-
es.

As this is the maiden call 
of  Mein Schiff  5 to Port of  
Colombo and hambantota, 
there will be a ceremonious 
event to exchange the plaques 
between the Captain with 
crew and the port officials 
and the same to follow at the 
Port of  hambantota.

�n Fresh boost for 
revival of tourism via 
initiative by Hapag 
Lloyd Lanka and Aitken 
Spence Travels

3,000-member luxury cruise ‘Mein 
Schiff 5’ calls at Colombo Port today

VeTerAn Director g.C. 
W i c k r e m a s i n g h e  h a s 
resigned from the Board of  
Aitken Spence and Company 
PLC having served the organ-
isation since 1972.

Aitken Spence announced 
yesterday that independent 
non-executive  Director 
Wickremasinghe has ten-
d e r e d  h i s  r e s i g n a t i o n 
effective 30 november. he 
was the Chairman of  the 
remuneration Committee 
a n d  t h e  n o m i n a t i o n 
C o m m i t t e e  a n d  a l s o  a 
m e m b e r  o f  t h e  Au d i t 
Committee  and related 
Party Transactions review 
Committee. he was holding 
7.3 million shares in Aitken 
Spence as of  now.

Wickremasinghe was first 
appointed to the Spence 
Board in April 1972.

his career at Aitken Spence 
spans over 60 years includ-
ing serving as a Main Board 
Director of  Aitken Spence 
PLC since 1972 and as its 
Chairman in 1996/97.

G.C. Wickremasinghe calls 
it a day at Aitken Spence 
after 60 year stint

Veteran Director  
G.C. Wickremasinghe

Nestlé Lanka reaffirms commitment to  
Sri Lanka with fresh investment of over Rs. 2 b
�n Breaks ground for new 
Vacuum Band Dryer 
at Kurunegala factory; 
expands manufacturing 
capacity of Nestlé 
Nestomalt and Nestlé Milo
�n New initiative will help 
expand exports to new 
markets in addition to over 
50 countries at present
�n Brings total investment 
by Nestlé Lanka in past 
five years to Rs. 6.6 b

From left: MP Anura Priyadarshanayapa, Industries and Plantation Minister  
Dr. Ramesh Pathirana, Nestlé Lanka Managing Director Jason Avanceña, Swiss 
Ambassador Dominik Furgler and BOI Director General Renuka Weerakone

COMMERCIAL High Court 
Judge Priyantha Fernando on 
28 November 2022 issued an 
enjoining order effective till 12 
December 2022 restraining the 
Nations Trust Bank PLC from act-
ing upon the Board Resolution 
passed dated 30 November 2021 
to Parate execute the plaintiff’s 
apartment at Birds Park Residence, 
Rajagiriya, which was mortgaged 
for facilities obtained by the com-
pany named Geocyce Ltd.

The said enjoining order 
transpired consequent to the 
matter being transferred to the 

Commercial High Court from 
the District Court of Colombo. 
The Defendant bank took up the 
objection that the enjoining order 
in the District Court had lapsed 
and the plaintiffs were not entitled 
to the enjoining order.

Farman Cassim PC submitted 
on behalf of the Plaintiff that the 
Defendant bank had failed to 
Gazette the notice of resolution in 
terms of Section 8 of the Recovery 
of Loans Act No. 4 of 1990, which 
was a fatal procedural impropriety 
on the part of the bank.

Commercial High Court 
issues enjoining order 
restraining Nations Trust Bank 

�n Region’s labour market yet to get back 
on pre-crisis track while clear need 
exists to drive decent work in sectors 
employing the majority of workers   
�n IT and information services region’s fastest 
growing sector but employs only 9.4 m
�n Three largest sectors in terms of 
employment agriculture, forestry and fishing; 
manufacturing; and wholesale and retail 
trade together accounted for 1.1 b workers 
or 60% of the region’s 1.9 b workforce
�n ILO says while IT and modern sectors may 
receive the lion’s share of attention, greatest 
potential to drive growth and decent work in 
the region lies in far less glamorous areas

ILO says jobs in Asia-Pacific record modest recovery; future growth prospects remain challenging 

Central Bank Governor  
Dr. Nandalal Weerasinghe  
- Pix by Lasantha Kumara

CT CLSA Consultant 
Securities Marianne Page

Tundra Fonder AB’s 
Mathias Althoff

Asia Frontier Capital’s 
Ruchir Desai

Kingsmead Asset 
Management’s John Foo

The gover nment 
yesterday announce 
a  joint  pro g ram 
t h r o u g h  t h e 
Provincial  Chief  
Secretaries and the 
District Secretaries 
to ensure distribu-
tion of  kerosene for 
agriculture. 

P r e s i d e n t i a l 
Director general 
( C o m m u n i t y 
Affairs) Keerthi Tennakoon says that the 
release of  kerosene to all agricultural 
areas in Sri Lanka will commence from 
tomorrow using the same mechanism 
that was used to solve the fishermen’s 
kerosene problem.

Govt. announces steps 
to restore distribution of 
kerosene for agriculture 

Presidential Director 
General (Community 
Affairs) Keerthi 
Tennakoon
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Far East Investment 
Management’s Tony Watson

THE Cabinet of 
Ministers yesterday 
granted approval to 
the recommenda-
tions proposed by 
the Committee on 
Restructuring the 
Ceylon Electricity 
Board (CEB).

THE Ceylon Electricity Board (CEB) 
has sought regulatory approval to 
increase the power cut by a further 
hour.

The request sent to the Public 
Utilities Commission of Sri Lanka 
(PUCL) is pending approval. At 
present, the power cut spans two 

hours. Separately, the Independent 
Engineers’ Association of the CEB 
has warned that the country will 
have to experience the longest 
power cut in history if sufficient 
stocks of coal are not received 
before 15 April.

CEB wants more power cuts; 
engineers warn doomsday

Cabinet approves proposals 
to restructure CEB

Minister  
Kanchana Wijesekera
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T h e  C o u r t  o f  Ap p e a l 
yesterday issued for mal 
notice and a direction on 
the Controller General 
o f  I m m i g r a t i o n  a n d 
emigration to submit all 
documents pertaining to 
the citizenship of  State 
Minister Diana Gamage.

T h i s  w a s  f o l l o w -
i n g  a  W r i t  o f  Q u o 
Warranto being filed stat-
ing that Gamage could not 
have been elected since 
she is not a citizen of  Sri 
Lanka. When the matter 
was taken up yesterday 
Counsel for the Petitioner 
told court that an ‘illegal 
al ien’  was functioning 
in the capacity of  a min-
ister. he said that Diana 
Gamage was not a citizen 
of  Sri Lanka at the time 
of  the elections and is to 
date not a citizen of  Sri 
Lanka.

h e  t o l d  t h e  C o u r t 
t h a t  t h e  C o n t r o l l e r 
o f  I m m i g r a t i o n  a n d 
emigration has specified 
the same.  he said that 
Gamage was on a resident 
visa in 2015 and that she 

had not obtained any kind 
of  citizenship in the coun-
try.

he also said that  the 
reve l at i o n s  we re  s t a r-
tling given that a person 
could enter parliament 
and function as a minister 
illegally for so long. 

C o u r t  d i r e c t e d  t h a t 
notice be issued and also 
directed the Controller 
General of  Immigration 
and emigration to submit 
al l  documentation per-
taining to the citizenship 
of  Diana Gamage. 

C o u n s e l  h a f e e l 
F a r i s z  w i t h  N i s h i k a 
Fonseka and Sanjeewa 
Kodiwthuwakku instruct-
ed by Gayen Darshana 
a p p e a r e d  f o r  t h e 
Petitioner.

Senior  State  Counsel 
S u r a n g a  Wi m a l a s e n a 
appeared for the Attorney 
General and other author-
ities.  Farman Cassim PC 
with Budwin Siriwardena 
appeared for the Samagi 
Jana Balawegaya.

The case is to be taken 
up on 12 December 2022. 

PrIMe Minister Dinesh 
Gunawardena said russia is 
a reliable friend who consist-
ently stands for Sri Lanka’s 
sovereignty at international 
forums. 

We l c o m i n g  t h e  n e w 
r u s s i a n  A m b a s s a d o r 
L ev a n  S .  D z h a g a r ya n , 
who called on him at the 
Prime Minister’s Office, 

he recalled the Soviet sup-
port to industrialisation of  
Sri Lanka setting up steel 
factory at Oruwela and 
tyre factory in Kelaniya 
decades ago. The Prime 
Minister also mentioned 
about  the scholarships 
of fered to Sri Lanka at 
Lumumba and Moscow uni-
versities for hundreds of  

Sri Lankan students who 
serve the nation now. The 
Ambassador assured the 
Prime Minister that russia 
would extend its fullest sup-
port to Sri Lanka’s econom-
ic progress in every field.

They held detailed dis-
cussions on potential for 
russian large scale invest-
ments in Sri Lanka.

Secretary to the Prime 
Minister Anura Dissanayake 

was also present at this dis-
cussion.

PA r L I A M e N TA r I A N 
Dr. Nalaka Godahewa on 
Sunday held Gampaha 
District meeting of  the 
n e w l y  f o r m e d  p o l i t i -
cal  force  the  Nidahas 
J a n a t h a  S a b a w a 
( F r e e d o m  P e o p l e ’ s 
Congress). Members and 
MPs Prof.  G.L.  Peiris, 
Dullus Alhapperuma and 
Dr. Charitha herath were 
among special guests at 
the well-attended event.

Court of Appeal decides 
to inquire into Diana 
Gamage’s citizenship 

Freedom People’s Congress 
holds Gampaha District meet

Russia is a reliable  
friend: Prime Minister 

Russian Ambassador Levan S. Dzhagaryan (left) with Prime 
Minister Dinesh Gunawardena 

Continuations from Page 1

The ceremony to lay the foundation 
stone of  the building which will house 
the new Vacuum Band Dryer was held 
at Nestlé Lanka’s Kurunegala factory. 
Industries and Plantations Minister Dr. 
ramesh Pathirana; Swiss Ambassador 
to Sri Lanka and the Maldives Dominik 
Furgler, MP Anura Priyadarshanayapa 
and Board of  Investment Director 
General renuka Weerakone participated.

Addressing the ceremony Minister 
Pathirana said: “economic prosperity 
is driven by investment which not only 
improves capacity, but also enhances peo-
ple’s quality of  life. Therefore, I consider 
it an honour to be present at this event 
today, as one of  Sri Lanka’s leading com-
panies announces an investment worth 
over rs. 2 billion. I am also glad to note 
that this investment would ultimately 
increase the company’s export potential, 
as foreign exchange is imperative for eco-
nomic growth at present.”

Parliamentarian Priyadarshanayapa 
said: “As a company with deep roots in 
the country for 115 long years, Nestlé 
Lanka has consistently invested in Sri 
Lanka with purpose. The trust the com-
pany has placed in the country’s potential 
is truly inspirational. I look forward to 
witnessing the positive ripple effect this 
investment will bring forth to our com-
munities and the economy, in the years to 
come.”

BOI DG Weerakone said: “We are cur-
rently facing several economic volatili-
ties, both short and long term, and the 
role played by capital investments is 
vital in supporting economic recovery 
and growth. Therefore, we appreciate 
Nestlé Lanka’s efforts in strengthening 
its investments in Sri Lanka, as it echoes 
a positive message about the potential of  
the country, encouraging further invest-
ments.”

Nestle Lanka Managing Director Jason 
Avanceña said: “Although this is a chal-
lenging time for all of  us in Sri Lanka, we 
believe in the country’s resilience, poten-
tial and its future wholeheartedly. We 
reaffirm our commitment to Sri Lanka, 
and we will continue to invest in our 
facilities and bring top Swiss-designed 

technolo g y to 
cater to the dif-
ferent needs of  
our consumers 
in Sri Lanka. On 
behalf  of  Nestlé 
Lanka, it is a 
great pride for me 
to announce this 
investment and 
expansion of  our 
malted food cat-
egory.”

“This invest-
ment is testament 
to our unwaver-
ing commitment 
towards the coun-
try and cements 
our deep roots 
with Sri Lankans 
f o r  o v e r  1 1 5 
years.  We hope 
to positively con-
tribute to our con-
sumers and com-
munities through 
this investment, 
by increasing the 
production capac-
ity of  two of  our 
biggest brands- 
Nestlé Nestomalt 
and Milo. 

“We are also 
happy to share 
with you that 
this investment 
would also allow 
us to explore the 

opportunity of  expanding our exports to 
several new markets, beyond the 50 coun-
tries we are currently serving, helping us 
contribute to the generation of  foreign 
currency inflow,” the Managing Director 
added.

Courts...
The complaint filed to court states that 

the developer had threatened to unilater-
ally terminate the agreement in the event 
the purchaser didn’t agree to pay the 
additional price demanded.

The purchaser told court that this was 
unlawful as a price had been initially 
agreed for the development of  the apart-
ment complex in W.A. Silva Mawatha, 
Colombo 06 and that payment has been 
made in furtherance of  the agreement.

The case is to be heard on 5 January 
2023.

Kuvera De Zoysa PC with Sithmi 
Wickramaarachchi appeared for the pur-
chaser.

Govt...
From 1-19 November this year, 29 

bowsers of  kerosene were distrib-
uted daily, and after the implementa-
tion of  the new program from 23-27 
November, 229 bowsers (daily aver-
age 45.8) were issued to fishermen and 
farmers. That is an increase of  17%. 
Tennakoon had issued directives  to the 
relevant officials last week to prepare a 
complete system at the provincial and 
district levels for distribution of  kero-
sene, diesel and petrol for agricultural 
needs, focusing on the needs of  paddy, tea, 
coconut, cinnamon, potato, vegetables, 
fruits, grains, flowers and ornamental 
plants, animal feed and grass growers. 
Tennakoon said  that  i t  is  the 
Government’s policy to provide fuel to 
farmers, agribusinesses, small- and medi-
um-scale growers and all supply chains 
related to farming in a frugal manner 
but without leaving anyone out by paying 
attention to the requirements confirmed 
by the regional secretariat officers. 
The ministries  of  Ag riculture, 
Plantation, Agricultural Services 
and other departments Provincial 
Agriculture, Cooperative Ministries, 
together with the Animal Production, 
Petroleum Corporation and distri-
bution managers have completed 
the joint plans by the 28th to sup-
ply the diesel/gasoline/kerosene 
requirement within approved limits. 
especially in each phase of  the crop 
season, the fuel (diesel/gasoline/kero-
sene) requirement for each geographical 
region is planned separately for the first 
time. Based on the sales data of  each gas 
station in the last five years, a formal 
study on the amount of  fuel required is 
currently being conducted at the national 
level. 

Considering that fuel is also an inter-
provincial/district exchange commod-
ity, this will be implemented to cover all 
other agricultural sectors including agri-
culture, export agriculture, plantation 
crops, flowers and ornamental crops. 

The aim of  this endeavour is to avoid 
the problems that occurred during the 
last season in providing fuel for crop 
harvesting machines and fuel for water 
pumps that operate using kerosene. 
Tennakoon further said that there was a 
shortage of  kerosene for the fishermen 
despite the availability of  sufficient fuel 
stocks due to the provision of  (wrong) 
reports about their needs, without sur-
veying the relevant requirements, and 
measures are being taken to prevent this 
from happening in the agriculture sector. 
Since the Government has to bear 
a cost of  nearly $ 300,000 in sup-
plying kerosene for agricultural 
crops,  the national responsibil-
ity is assigned to the Provincial Chief  
Secretaries and District Secretaries 
to ensure its maximum profitability. 

The Presidential Secretariat has also 
instructed the Provincial Council 
Cooperative Commissioners to prepare 
an arrangement with rural banks to pro-
vide credit facilities for cooperative fuel 
stations to purchase kerosene required 
for agricultural activities.

CEB...
A s s o c i at i o n  P re s i d e n t  N i h a l 

Weeraratne told journalists yesterday 
that although 38 ships of  60,000 metric 
tons of  coal are required to fulfil the cur-
rent electricity needs of  the country, only 
four coal ships have been received so far.

he added that the fifth shipment has 
been delayed pertaining to some issues. 
he also mentioned that coal stocks are 
being received for the power generation 
process in Norochcholai Power Plant.

“If  these 38 ships are not obtained by 
15 April, then obviously there will be a 
huge power cut in the months of  July, 
August and September. The first biggest 
power cut in history could happen. That 
is why we say that a dark July may come 
in 2023,” Weeraratne said.

“20 ships have already been ordered 
and four of  them have arrived in the 
country. There are 16 more. It is necessary 
for those ships to reach the island as soon 
as possible.”

he further claimed that if  the electric-
ity will have to be purchased from other 
thermal power plants, the cost will be 
very high, mentioning that the hope of  
CeB is to generate electricity at a low 
cost. “Otherwise, there will obviously be 
a major power outage,” he said.

Power and energy Minister Kanchana 
Wijesekera on Saturday said that he will 
take all possible measures to ensure unin-
terrupted power supply by January next 
year.

Talking to journalists, the Minister 
had said that they have taken steps to 
drastically reduce power cuts in the last 
few months. he had further pointed out 
that it is impossible to do that without 
revising the electricity charges, saying 
that it is best to revise the electricity bill 
every year in the months of  January and 
June.

Wijesekera had also said that they plan 
on boosting renewable energy in 2023 and 
that this is the best source of  power for 
Sri Lanka.

Cabinet...
Power and energy Minister Kanchana 

Wijesekera said that the recommenda-
tions for the restructuring of  the CeB 
have been made by the Committee led 
by former Treasury Secretary Dr. r.h.S. 
Samaratunga.

The CeB, controlling all aspects of  
power sector, is the country’s monopoly 
electricity transmitter and distributor 
and accounts for around 75% of  power 
generation. The proposed power sector 
reform process plans to abolish all types 
of  monopolies related to electricity gen-
eration, transmission and distribution in 
Sri Lanka and separate the single monop-
oly into three sub-sectors.

The Minister said on Twitter that the 
electricity reforms Bill will be drafted 
within a month to begin the unbundling 
process of  the CeB.

he said they will work on a rapid time-
line to seek the approval of  Parliament.

3,000-member... 
Aitken Spence Travels is the shore 

excursion partner for Mein Schiff  5 in 
Sri Lanka. They will offer excursions 
for majority of  the passengers covering 
locations and tours such as Colombo City 
tours, walking tours, panoramic Colombo 
tours, tuk-tuk tours, Muthurajawela boat 
safari tours, temple tours to Kelaniya, 
agro village, tea plantations, Sigiriya by 
air taxi, Galle day tours, beach breaks, 
Madu ganga river safaris and cultural 
shows. The excursions are designed to 
create memories in Sri Lanka through 
experiences with culture, cuisine, archi-
tecture, heritage and way of  life.

It is encouraging to see efforts materi-
alise with the active involvement of  the 
Aitken Spence Group in the maritime 
sector and tourism sector to offer compre-
hensive synergised services whilst bring-
ing the much-needed foreign exchange 
into the country.

hapag Lloyd Lanka has won multi-
ple awards during the year and is the 
only liner agency company in Sri Lanka 
to have both the ISO 9001:2015 and ISO 

14001:2015 accreditations, proving its met-
tle as the industry benchmark.

Aitken Spence Travels is the lead-
ing Destination Management Company 
(DMC) having a market leader position 
handling over 60% of  the shore excur-
sions of  cruise ships that call over to Sri 
Lanka. The company is a joint venture 
between Aitken Spence and TUI.

G.C...
After completing his education at 

royal College Colombo, Wickremasinghe 
joined Aitken Spence Plantations in 1954 
and remained for 11 years as a profession-
al planter. Whilst there, he was awarded 
the Colombo Plan Scholarship to study 
Management and Industrial relations at 
the then British Ministry of  Labour and 
National Service in the UK.

he was transferred to the head office 
in 1965 and having successfully man-
aged the estates department, his respon-
sibilities were expanded to include the 
management of  the Insurance depart-
ment and Lloyd’s Agency. In 1972, he 
established the GSA operations for 
Singapore Airlines. he also spearheaded 
the construction of  the Triton hotel, now 
heritance Ahungalla, working closely 
with the renowned architect, Geoffrey 
Bawa. he conceived and implemented 
the conversion of  the iconic Tea Factory 
hotel, one of  the most successful hotels in 
the Group.

Commercial...
It was further submitted that the bank 

is attempting to illegally and/or unlaw-
fully Parate execute a third party mort-
gage as the plaintiff  is a third party to 
the mortgage between the bank and the 
second Defendant company Geocyce Ltd. 

Justice Priyantha Fernando being 
satisfied with the submissions of  the 
Plaintiff, re-issued an enjoining order 
until 12 December 2022. 

Farman Cassim PC with Attorneys-
at-law Charaka Jayarantne, Budwin 
Siriwardena and Vinura Kularatne 
instructed by Purnima Gnanasekara 
appeared for the Plaintiff.

Chandka Jayasundara PC with 
Attor neys-at-law rehan Almeida 
instructed by Chamida Weerainsghe 
appeared for the first Defendant bank.

ILO...
The report makes a first-time assess-

ment of  regional sectoral estimates over 
a three-decade period from 1991-2021 to 
highlight which sectors are growing as 
sources of  jobs, which are shrinking and 
which harbour opportunities for “decent 
work”.  It reveals that while IT and infor-
mation services is the region’s fastest 
growing sector in terms of  employment 
growth, only 9.4 million persons worked 
in the sector in 2021, corresponding to 
just 0.5% of  total employment.  

By contrast, the three largest sectors in 
terms of  employment in the Asia-Pacific 
region: agriculture, forestry and fishing; 
manufacturing; and wholesale and retail 
trade together accounted for 1.1 billion 
workers in 2021, or 60% of  the region’s 1.9 
billion workforce.  

The sectors where workers are con-
centrated are typically characterised by 
limited labour productivity, low wages, 
poor working conditions and low job and 
income security. Most workers in these 
sectors lack social protection while a high 
degree of  informality also exists, with 
any gains made in recent decades largely 
wiped out by the pandemic.   

Gender inequality remains rife with 
all but one of  the top 10 high employment 
growth sectors benefitting men work-
ers over women workers. Only accom-
modation and food service activities 
bucked this trend with 55% of  added jobs 
between 1991 and 2021 going to women.  

“Despite half  a century of  economic 
growth the fact remains that most work-
ers in Asia and the Pacific are employed 
in sectors that the ‘Asian miracle’ has 
passed by. While IT and modern sectors 
may receive the lion’s share of  attention, 
the greatest potential to drive growth and 
decent work in the region lies in far less 
glamorous areas. 

“The challenge moving forward is to 
increase and sustain policy attention 
and public investment to achieve decent 
work and inclusion in all sectors, espe-
cially those where the majority of  people 
work,” said ILO Senior economist and 
the report lead author Sara elder.  

From left: Nestlé Lanka Factory Manager Technical Pierre Emmanuel-Morin, 
MP Anura Priyadarshanayapa, Industries and Plantation Minister Dr. Ramesh 
Pathirana, Nestlé Lanka Managing Director Jason Avanceña, Swiss Ambassador 
Dominik Furgler and BOI Director General Renuka Weerakone

Nestlé...
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Former Governor of  the 
Central Bank Dr. Indrajit 
Coomaraswamy will deliver 
the 17th Sujata Jayawardena 
memorial oration on the topic 
“economic Crisis: Where are 
we, and where do we go from 
here ?” will be delivered today 

at 5:30 p.m. at the Lotus room, 
BmICH.

T h e  A n n u a l  S u j a t a 
J ay aw a r d e n a  m e m o r i a l 
oration, being a premier 

annual event of  the University 
of  Colombo is hosted for the 
17th consecutive year by 
the Alumni Association of  
the University of  Colombo, 
in memory of  its illustri-
ous Past President the late 
Sujata Jayawardena who ren-
dered immense service to the 
University of  Colombo.

Past orators have been Prof. 
Chandra Wickramasinghe, 
Jayantha Dhanapala, robert 

o. Blake Jr., Judge C.G. 
Weeramantry, Vidyajothi 
Prof.  Arjuna Aluwihare, 
Lalith Weeratunga, Gotabaya 
r a j a p a k s a ,  m a h i n d a 
S a m a r a s i n g h e,  D r.  P. B . 
Jayasundara, Prof. Sudarshan 
Seneviratne, emeritus Prof. Carlo 
Fonseka, ranil Wickremesinghe, 
Chinese Ambassador Yi 
Xianliang,  Indian High 
Commissioner Taranjit Singh 
Sandhu, Tony Weerasinghe and 
Prof. Neelika malavige.

This oration is organ-
ised with the support of  the 
Alumni Corporate Partners 
LoLC Group and Akbar 
Brothers Group.

THe Centre for Asian 
Philanthropy and Society 
(CAPS) in partnership 
with the Institute of  Policy 
Studies of  Sri Lanka (IPS) 
will today host an online 
webinar from 10.30 a.m. 
to 12.00 p.m. to share high-
lights of  The Doing Good 
Index 2022 (DGI2022) find-
ings for Sri Lanka, fol-
lowed by a panel discus-
sion. 

Speakers and panel-
lists are CAPS Co-Founder 
a n d  C h i e f  e xe c u t ive 
Dr. ruth Shapiro; NGo 
Secretariat of  Sri Lanka 
Director General Sanjeewa 

W i m a l a g u n e r a t h n a ; 
Children’s  Upliftment 
Program of  Sri Lanka 
Founder/Secretary Dr. 
Nadee Dissanayake; and 
CAPS Senior Advisor 
Kithmina Hewage with 
panel moderator being 
IPS research Fellow Dr. 
Asanka Wijesinghe.

The Doing Good Index 
2022 surveyed 2,239 com-
munity organisations and 
interviewed 126 experts 

across 17 Asian economies: 
Bangladesh, Cambodia, 
China, Hong Kong, India, 
Indonesia, Japan, Korea, 
malaysia, Nepal, Pakistan, 
Philippines, Singapore, Sri 
Lanka, Taiwan, Thailand and 
Vietnam. It examines regula-
tory regimes, tax incentives, 
procurement procedures and 
sociocultural conditions.

To join the event, please 
visit  the link:  bit . ly/
dgi2022srilanka.  

Webinar today on The 
Doing Good Index 2022

�� To shed key insights 
to "Economic Crisis: 
Where are we and where 
do we go from here?"

Dr. Coomaraswamy to deliver 17th Sujata 
Jayawardena Memorial Oration today

Dr. Indrajit 
Coomaraswamy

Sujata 
Jayawardena
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Sri Lanka recently received a dona-
tion of  school supplies from the 
Shanghai Municipal Foreign Affairs 
Office to the value of  100,000 rMB 
(over rs. 5 million) to be handed 
over to the underprivileged chil-
dren of  Colombo under the Sister 
City Program between Shanghai and 
Colombo. 

The donation was received by Sri 
Lanka’s Consul General in Shanghai 
Anura Fernando.

Pakistan High Commissioner Major 
General (R) Umar Farooq Burki M. 
recently inaugurated 15 community 
water wells in Mannar during his visit to 
the northern Province in sri Lanka. 

He also toured the north Central 
Province. 

the drinking water well project in 
Mannar is the first of its kind initiated 
by the Pakistan High Commission, sri 
Lanka on behalf of the Government of 
Pakistan. this project covers approxi-
mately 40 km area and is benefitting 
more than 200 villagers including one 
pre-school and one community mosque. 
these wells are the first of many more 
similar projects in different parts of the 
sri Lankan island specifically for areas 
where the water table is very low and it 
is very difficult for the local community 
to get fresh water for drinking, irrigation 
and other routine matters. 
Furthermore, the High Commissioner 
distributed desktop computers among 
four schools in Mannar. the school 
principals were extremely happy for this 
help as initially their students were not 
getting equal opportunities to study 
technology and related capabilities like 
the students in big cities. He also distrib-
uted sewing machines among deserving 
women of the local community. the 
ladies were extremely happy as they 
were now able to help their families by 
staying within the four walls of their 
house, looking after their children as 
well as earning for themselves. 
the High Commissioner paid a courtesy 
call on the Mayor of Jaffna and imam 
of the community mosque in Jaffna. 
Matters of mutual bilateral interest were 
discussed and he thanked them for their 
gracious hospitality. 
He also paid a courtesy call on 
Commander kilinochchi and area 
Commander 54 army Headquarters. the 
sri Lankan army Commanders along 
with their senior officers warmly wel-
comed the Pakistan High Commissioner 
to their respected officers. Detailed 
discussions took place during the meet-
ings encompassing arenas to strengthen 
defence and military-civil relations 
between the two countries. 
the one-week-long maiden tour of the 
High Commissioner, to the northern 
Province is being deemed very impor-
tant because of its multi-faceted 
engagements and the response received 
from the local community, civil and 
military leadership of that region as 
well as by the Most Venerable Monks of 
anuradhapura. 
the Pakistan High Commission said on 
behalf of the Government of Pakistan 
it will continue the goodwill activities 
which will benefit people of sri Lanka 
regardless of gender, age or ethnicity.

Pakistan and sri Lanka share a long 
shared cultural diplomatic and defence 
history since their independence in 
1947 and 1948 respectively. through 
Gandhara civilisation reserves in 
Pakistan, this mutual relationship dates 
back to 3000 BC. 

this importance and longstand-
ing relationship between Pakistan 
and sri Lanka was explained by 
the High Commissioner during his 
courtesy calls on the Most Venerable 
Chief incumbent Etalewatunawewe 
Gnathilake, Mirisavetiya stupa, 
atamasthanadhipathi Most Venerable 
Pallegama Hemarathana thero, sri 
Maha Bodhi and Most Venerable Chief 
incumbent kallanchiye Rathanasiri 
thero, abhayagiriya temple in 
anuradhapura, the second place of 

visit in High Commissioner’s visit to 
the north Province. the Venerable 
Chief Monks of anuradhapura and 
the Chief incumbent Dr. Rev. W. 
Dhammarathana thera, Rajamaha 
Viharaya Mihintel were more than 
happy to meet the High Commissioner 
and appreciated all the efforts of 
Government of Pakistan to help sri 
Lanka always; from the times of trou-
ble till the times of peace. 

Long discussions took place between 
the High Commissioner and the 
Venerable Chief Monks of anuradhapura 
and Minhitale encompassing a wide 
range of topics of mutual bilateral 
interest focusing mainly on cooperation 
programs for the benefit of sri Lankan 
youth and people through educational 
and cultural exchange.

Shanghai Municipal Foreign Affairs Office 
donates school supplies to needy kids

Pakistan High Commissioner undertakes 
first tour to Rajarata, Northern Province

The United Nations World 
Food Programme (WFP) in Sri 
Lanka welcomed a contribu-
tion of  eUr 500,000 (approxi-
mately rs. 190 million) from 
France towards its emergency 
response for children and fam-
ilies affected by the country’s 
worst economic crisis in dec-
ades. 

Around 9,000 families facing 
high levels of  food insecurity 
will receive nutritious foods 
to help them feed their under-
five children. 

each family will receive 
a food basket – valued at rs. 
15,000 (approximately eUr 40) 
and consisting of  eggs, rice, 
fresh milk, red lentils and 
other protein-rich pulses – 
every fortnight over a period 
of  one year. 

“France stands in solidar-
ity with Sri Lanka in the cur-
rent crisis,” said Ambassador 
of  France in Sri Lanka Jean-
François Pactet. “Today, food 
security is a major global chal-
lenge and France is committed 
to promote international coop-
eration to respond to it. The 
French contribution to WFP 
in Sri Lanka will bolster the 
resilience of  the most vulnera-
ble populations and help fight 

malnutrition among under-
five children.” 

According to the WFP-
FAO Crop and Food Security 
Assessment Mission (CFSAM) 
carried out in June-July this 
year, nearly 30% of  the coun-
try’s population – 6.3 million 
people – are food insecure. 
WFP’s latest surveys indicate 
that nearly seven out of  10 
households are using nega-
tive coping strategies, such 
as skipping meals, limiting 
portion sizes and eating less 
nutritious food. 

“ P a r e n t s  a r e  c u t t i n g 
back on what they eat to 
be able to feed their chil-

dren,” said WFP Sri Lanka 
representative and Country 
D i r e c t o r  A b d u r  r a h i m 
Siddiqui. “Steep food price 
increases, loss of  jobs and 
reduced incomes are pushing 
nutritious meals out of  reach 
for millions of  people. We are 
grateful for this timely con-
tribution from France. it will 
enable us to provide critical 
food assistance to young chil-
dren to stave off  malnutri-
tion.” 

WFP will work in part-
nership with the Sri Lanka 
College of  Paediatricians to 
reach children in areas where 
malnutrition rates are high. in 

collaboration with the Family 
health Bureau and the Sri 
Lanka red Cross Society, chil-
dren who require nutritional 
support will be identified 
by medical officers and mid-
wives at child welfare clinics. 
Working together, the part-
ners will track child health 
standards by monitoring their 
progress over a one-year peri-
od. 

This contribution from 
France is in line with its 
international Strategy for 
Food Security, Nutrition and 
Sustainable  Ag riculture 
(2019-2024) and its recent com-
mitments in the framework 
of  the “Nutrition for Growth” 
(N4G) initiative to ensure 
healthy, nutritional and suf-
ficient food for all and enable 
populations to regain their 
food autonomy. 

France joins global efforts 
to support WFP’s emergen-
cy operation in Sri Lanka. 
Launched in June, the opera-
tion aims to provide food and 
nutrition assistance to 3.4 
million people in the coming 
months, and nearly 900,000 
people have already received 
cash, vouchers and food assis-
tance to date. 

tHE korean Embassy recently hosted a semi-
nar titled, ‘Economic situation of sri Lanka 
and effort to turn challenges into chances’ 
with the aim of fostering a deeper under-
standing of the economic situation of sri 
Lanka among the korean diplomatic mission 
and ODa Country Directors.

it brought together a panel of sri Lankan 
and international experts including Central 
Bank of sri Lanka former Deputy Governor 
and Veteran Economist Dr. Weerakoon 
Wijewardena, Daily Ft newspaper CEO and 
Editor nisthar Cassim, United nations World 
Food Programme Country Director and 
Representative abdurrahim siddiqui, and 
Verite Research senior Research analyst Raj 
Prabu Rajakulendran. the in-House seminar 
sponsored by the korean Embassy was held at 
the Cedar Room, Cinnamon Grand Hotel.

Delivering welcoming remarks, korean 
ambassador santhush Woonjin Jeong 
emphasised the significance of understand-

ing the economic situation of sri Lanka to 
identify and address its development needs. 
“it is my great honour to welcome you 
all today at the ‘in-House seminar on the 
Economic situation of sri Lanka and Effort to 
turn Challenges into Chances’ organised by 
the korean Embassy. as a development part-
ner country and a close friend of sri Lanka, i 
believe that it is of utmost importance for the 
korean diplomatic mission and its ODa agen-
cies to foster a deeper understanding of the 
current situation, to effectively identify and 
address the development needs of sri Lanka, 
thus augmenting the bilateral cooperation 
between our two countries. 

“i have observed that sri Lanka is rich in 
high-quality human and natural resources 
which are complementary to the state-of-the-
art technology and capital available in korea. i 
firmly believe that challenge is another chance. 
With time and collective efforts, i hope that 
sri Lanka will resolve its economic challenges 

and look forward to a brighter future. Like the 
korean journey towards economic develop-
ment, well known as the ‘the Miracle on the 
Han River’ of korea, i would like to witness sri 
Lanka work ‘a Miracle on the kelani River’ in the 
near future.”

in addition to the existing economic chal-
lenges prevalent in sri Lanka, the in-House 
seminar, focused on the impacts of economic 
challenges on food security, international 
cooperation to assist the vulnerable groups 
in sri Lanka, the progress of the ongoing 
debt-restructuring discussions and sri Lanka’s 
roadmap to recovery and an assessment 
on the public sentiment on the ongoing 
challenges and ways to transform economic 
challenges into opportunities for sustainable 
growth. 

Veteran Economist and Columnist Dr. 
Weerakoon Wijewardena explained an in-
depth analysis of the current status of the 
sri Lankan economy and the emerging chal-

lenges. WFP Country Director abdurrahim 
siddiqui highlighted the upcoming issues 
in the fields of food security in sri Lanka and 
the need for concerted international coop-
eration. senior Research analyst Raj Prabu 
Rajakulendran outlined the ongoing devel-
opments in debt-restructuring of sri Lanka 
comprehensively and Daily Ft CEO and Editor 
nisthar Cassim provided a coherent assess-
ment of the public sentiment in response to 
the economic situation.

With a particular focus on discussing 
views on the ways to overcome the existing 
challenges, the seminar was productive and 
fruitful in terms of addressing a way forward 
to transform the challenges of sri Lanka into 
chances to develop the nation.

the Embassy extends an appreciation 
to all guest speakers for their profound 
contributions that created an impetus for 
strengthened bilateral cooperation between 
korea and sri Lanka.

h i G h  C o m m i s s i o n 
of  india commemo-
rated  50  years  o f  
association between 
National Defence College 
(NDC), india and Sri 
Lankan Armed Forces 
in  Colombo on 24 
November 2022.

The special event 
celebrated the endur-
ing bonds of  coop-
eration,  camarade-
rie  and friendship 
between the militaries 
of  india and Sri Lanka. 
Secretary of  Defence, 
Chief  of  Defence Staff, 
Commanders of  Sri 
Lanka Navy and Air 
Force along with other 
alumni and dignitar-
ies from Ministry of  
Defence and Sri Lanka 
Armed Forces graced the 
occasion.

Defence Secretary 
Gen (retd.)  Kamal 
Gunaratne and high 
Commissioner Gopal 
Baglay jointly launched 
the webpage of  the 
Alumni Association of  
NDC india in Sri Lanka 
at the event to facilitate 
closer and continued 
engagements between 
the two countries and the 
premier indian defence 
institute. 

The webpage would 
be hosted on the website 
of  high Commission 
of  india (www.hcico-
lombo.gov.in/ndca) and 
act as a medium for the 
alumni to stay connected 
with their alma mater 

and keep abreast with 
the latest on defence 
cooperation between 
the two maritime neigh-
bours.

Speaking  on  the 
o c c a s i o n ,  h i g h 
C o m m i s s i o n e r 

Baglay highlighted 
t h a t  i n d i a  s t a n d s 
c o m m i t t e d  t o  S r i 
L a n k a ’ s  c a p a c -
ity building endeav-
ours in line with india’s 
‘Neighbourhood First 
Policy’. he emphasised 
that training engage-
ments between the 
Ar med Forces have 
instilled a spirit of  
brotherhood and inter-
operability amongst the 
services and form the 
foundation of  their abid-
ing bonds. A large num-
ber of  NDC india alumni 
in Sri Lanka have risen 
to the highest echelons 

of  defence leadership, 
which testifies to the 
importance of  nurturing 
these strong relations.

As part of  india’s 
unwavering commit-
ment to capacity build-
ing of  Sri Lanka Armed 
Forces and focus on 
r e g i o n a l  c o o p e r a -
tion, NDC india has 
made valuable contribu-
tions towards enhancing 
regional peace, security 
and stability and such 
forums are effectively 
enable fostering of  cor-
dial and warm relation-
ships between the two 
countries.

France funds WFP Sri Lanka to 
deliver food assistance to young 
children at risk of malnutrition

Ambassador of France in Sri Lanka Jean-François Pactet meets WFP 
Sri Lanka Representative and Country Director Abdur Rahim Siddiqui to 
discuss plans for improving food and nutrition security in the country

Korean Embassy hosts academic seminar on economic 
situation of SL and effort to turn challenges into chances

India’s National Defence College celebrates 
50 years of ties with Sri Lankan Armed Force

High Commissioner 
Gopal Baglay

Defence Secretary General 
(Retd.) Kamal Gunaratne
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A top team of Ajlan & Bros Holding Group, one of the largest 
private sector conglomerates in the Middle East region, recent-
ly met with the Colombo Port City Economic Commission 
(CPCEC) Chairman and officials to discuss the prospects of 
investments and future opportunities in Sri Lanka.

The visiting team included Deputy Chairman Sheikh 
Mohammed Al-Ajlan, Group CEO Ali Alhazmi Fahad and Senior 
Financial Advisor Al Semari.

Ajlan & Bros Holding Group employs over 10,000 people in 
over 15 countries and across 70 companies.

The visit and discussions were part of the investment 

promotion strategy of Port City Colombo amongst the inter-
national business investors who seek free and open business 
enclaves in the region with multiple location advantages.   As 
the Asia Region continues to attract increased global capital 
inflows, expand its markets, simulate a growing high-income 
class, and sustain the higher growth momentum, Port City 
Colombo offers beyond a geographical advantage, with fiscal 
and non-fiscal incentives for ease of doing business.

Port City Colombo endeavours to offer a ‘One-Stop-Shop’ 
Service Centre, with far-reaching tax and regulatory incen-
tives, free trade facility, forex and banking ring-fencing, an 

open labour market and a very attractive living environment 
focused on green and smart living.

PiCkME has taken its technology 
interface a couple of notches higher, 
with the platform modifying its 
algorithms to introduce a new prod-
uct that will provide more benefits 
for the company’s customer base, 
increase growth of its merchants 
and enhance rider income. 

PickMe CEO Zulfer Jiffry says the 
company’s new product, ‘PickMe 
Pass’ is a natural progression for 
any technological platform that 
deals with algorithms. “We live in 
an era where the digital economy 
impacts our lives on a daily basis. 
Our customers increasingly seek 
more convenience and better value 
for their money. This means finding 
ways to mix and match situations 
and issues we face, by finding solu-
tions that will improve our lives. 
Customers who wish to be a part of 
this new technology input, will have 
the option of paying a nominal fee, 
which will give them priority access 
to a range of benefits across the 
various product categories on the 
PickMe platform including benefits 
such as taxi matching, driver selec-
tion and customer service as well 
as getting full waivers on deliver y 
fees. While this will  provide a 
higher level of ser vice to our cus-
tomers, it  will  also directly ben-
efit our driver network, par tner 
outlets and restaurants.”

‘PickMe Pass’ kicked off on 
25 October. “The launch of this 
new ser vice on our platform is 
significant at this par ticular 
time because the countr y is on a 
drive to revitalise tourism in the 
coming winter season. With over 
300,000 tourist arrivals expected 
we need to bring the city ’s res-
taurants and food outlets back to 
pre-pandemic levels to suppor t 
city tourism. Whilst these estab-

lishments are slowly coming back 
to l ife,  they need a boost so that 
the local economy can have the 
big break it  needs. it  is  impor tant 
for tourists to see and experience 
a vibrant Colombo, so that they 
can take good news back with 
them,” the CEO says.

“35% of the restaurant busi-
ness in Colombo and suburbs 
depend on deliveries for their 
sustenance and we are hopeful 
of increasing current levels by 
another 50% with the new prod-
uct introduced on the platform. 
This will  give restaurants addi-
tional impetus to keep their doors 
open during the season and help 
bring in the holiday cheer back to 
the city,” he adds.

Agility and the ability to pivot 
to current trends is a trademark of 
PickMe, something the company 
takes pride in. PickMe can tweak 

their systems to change course 
and speedily adapt to the ambient 
social and economic environment 
which was proven during the lock-
down, when the company pivoted 
to adapt to the most challenging 
of times. With their new techno-
logical advance, the company will 
again boost the city economy by 
helping restaurants to keep their 
doors open during the season 
because shop fronts are vital to 
move the economy.

The new product is the first of 
its kind in Sri  Lanka, developed 
entirely by the innovative soft-
ware engineers on the PickMe 
team. The company’s software 
platform facilitates a real-time 
connection between the ride hail-
er,  driver and the team, enabling 
a secure, seamless, and speedy 
engagement of the app-based 
ser vice.

SLT-MOBiTEL Enterprise hosted a 
Partner Forum recently, to recognise and 
reward SME Solution Partners and sign 
agreements strengthening their mutual 
relationship, with the aim of helping 
small businesses scale and grow with iCT 
specific products and services. 

The forum comprised of two key 
segments, namely the awards ceremony 
and the signing of contracts with select-
ed partners for the next two years. 

The SME Solution Partnership opera-
tion was introduced to develop a strong 
value preposition, empowering SLT-
MOBiTEL Enterprise to win competitive 
SME solution business deals. Beginning 
in 2019, the SME vendor partner-
ship operation initially contracted 27 
Partners. 

The SME Solution partner operation 
has enabled SLT-MOBiTEL Enterprise 
to gain a leading market position as 
the one stop total solution provider in 
the SME segment. This enabled SME 
customers to continue their business 
operation during pandemic and several 
national level projects. 

Speaking about the event, SLT 
CEO Janaka Abeysinghe said: “Today 

marks a significant milestone for SLT-
MOBiTEL Enterprise, as we recognise our 
local solution partners. SLT-MOBiTEL 
Enterprise excels in integrated solution 
offerings. 

“However, we recognise the 
importance of building a solid partner 
ecosystem to develop a coherent value 
proposition for SMEs. The awards are 
in recognition of their contribution 
to unlocking greater opportunities in 
the SME market, as we gain a stronger 
foothold to support small companies 
leverage their potential.”

During the Forum, SLT-MOBiTEL 
Enterprise renewed and signed contracts 
with selected partners at the event 
including Fentons, Finco Technologies, 
Metropolitan Communications, PWJ 
Lanka, Smartcom, Ceylon innovations, 
Advancement Technologies, SALA 
Enterprises, Sri Lanka Telecom Digital 
Services, Sri Lanka Telecom Services, 
Vista Solutions, Secvision, Softlogic 
Retail and Bartleet iT who were con-
tracted for the next two years. 

The agreements covered a wide 
range of solution categories including 
unified communication, networking 

and infrastructure, surveillance, cabling, 
business software and web develop-
ment etc.

The Partner Recognition Awards 
ceremony held under the theme ‘Joining 
Forces ‘22’ concluded on a high note. 
Partners were presented awarded based 
on pre-determined criteria. Accolades 
were awarded to the ‘Best Partner’ with 
Hayleys Fentons winning Gold, Finco 
Technologies receiving Silver and the 
Runner-up Bronze prize presented to 
Advanced Network Technologies.

SLT-MOBiTEL Enterprise bestowed four 
Best Contributor awards to Metropolitan 
Technologies for Quality of Service, 
Hayleys Fentons for Service Presence, 
Advanced Network Technologies 
for innovative Solutions and Finco 
Technologies for Success Rate. The ‘Most 
Supportive and Agile Partner’ was pre-
sented to Sala Enterprises. 

individual Awards were conferred 
for the ‘Best Coordination of Solution 
Operation’ to Nalaka Warusaithana from 
Hayleys Fentons who received a plaque 
and gift pack, Nalin Perera, Vista Solutions 
received the Runner-up and awarded a 
plaque and gift pack, while Danushka 
Gangoda from Sri Lanka Telecom Digital 
Services was awarded the second Runner-
up with a plaque and gift pack.

Dankotuwa Porcelain PLC 
yesterday announced com-
mendable performance in the 
second quarter and first half  
amidst a highly volatile busi-
ness environment.

For the quarter ended 30 
September 2022, Dankotuwa 
Porcelain PLC as a Group 
(which includes its subsidiary 
Royal Fernwood Porcelain) 
recorded a revenue of  Rs. 
1.42 billion, which was a 69% 
growth compared to the 2nd 
quarter of  2021/2022. 

Further, the Group achieved 
an overall Gross Profit (GP) of  
Rs. 603 million, with a 100% 
growth compared to the Rs. 
301 million achieved in the 
corresponding quarter of  
the last financial year. Group 
recorded a PBt of  Rs. 267 mil-
lion for the 2nd quarter which 
showed an increase of  177% 
growth from the correspond-
ing period last year. 

Continuing the g rowth 
momentum, during the finan-
cial year 2022/23 as far as 
results achieved for the first 
six months was concerned, the 
Group recorded a revenue in 
the first half  stood at Rs. 2.84 
billion, a 75% increase, when 
compared to the Rs. 1.62 bil-
lion, achieved during the same 
period last year. 

Further, the Group achieved 
a Gross Profit (GP) of  Rs. 
1.21 billion which was 111% 
compared to Rs. 576 million 
achieved for the first half  of  
the financial year 2021/22.   
PBt for the Group of  Rs. 635 
million for the first half  (H1) 
of  2022/23 when compared to 
Rs. 157 million achieved dur-
ing the corresponding period 
last year.  

Prudent decisions in terms 
of  market expansion with a 
special focus towards inter-
national markets in addi-
tion to the implementation 
of  efficient value chain pro-
cess is said to have resulted 
in the achievement of  these 
results. It is noteworthy that 
the Groups’ local sales in Sri 
Lanka has increased by 133% 
for the H1 compared to the 
corresponding period in the 
financial year 2021/22, whilst 
global sales have recorded a 
54% increase. 

a subsidiary of  ambeon 
Holdings PLC, Dankotuwa 
Porcelain as a Company post-
ed a revenue of  Rs. 854 mil-

lion, for the second quarter, 
an increase of  51% in the com-
parative period of  last year. 
the Company’s PBt achieved 
was Rs. 251 million, which was 
146% increase compared to 
the Rs. 102 million achieved, 
whilst Pat for the said period 
was Rs. 211 million for the 
quarter under review, which 
was an 151% increase against 
the comparative period of  last 
year.

the main subsidiary of  
the Group Royal Fernwood 
Porcelain recorded a revenue 
of  Rs. 562 million for the Q2 
of  the financial year 2022/23 
resulting in a commendable 
109% growth this quarter, 
which contributed positively 
towards the overall perfor-
mance of  the Group. 

the Company had previ-
ously undergone a restructur-
ing and realigned business 
verticals which had enabled 
the positive convergence of  
resources contributing to the 
positive results during the 
said quarter. 

DPL Group Chief  Executive 

officer Channa Gunawardana 
said: "It was in 2021/22 that we 
achieved the best performance 
over the 37-year-old history 
of  DPL, and it's encouraging 
to see that we have sustained 
our performance in 2022/23. 
we will continue to push for 
export business, a timely need 
for Sri Lanka and continue to 
trust our loyal customer base 
in Sri Lanka, who have given 
us the results as indicated in 
our reports. 

“It is the overall contribu-
tion from all team members 
at DPL and RFPL that has 
made a difference in our per-
formance. we are confident 
that we can sustain this per-
formance throughout the year 
for the benefit of  all stakehold-
ers."

DPL is globally renowned 
for its luxurious and elegant 
porcelain tableware,  and 
manufacturer of  superior 
quality porcelain tableware 
for reputed inter national 
brands as well as for the 
local market under its own 
brands

the Board of  Directors 
of  Dankotuwa Porcelain 
PLC comprises of  eminent 
key business personalities 
such as Yudy kanagasabai 
(Chairman), Ranil Pathirana 
( D e p u t y  C h a i r m a n ) , 
Revantha Devasurendra,  
Ro h a n  P e r i s ,  n i r a n j a n 
w i j e s e k e r a ,  S h a l i k a 
karunasena and Dr. Sajeeva 
narangoda who are respon-
sible for providing strategic 
leadership, well aligned to 
generate immense success.

THE Consul General of Sri Lanka in 
karachi Jagath Abeywarna met with 
the newly elected Senior Vice-Chairman 
Sohail Nisar and the members of the 
Pakistan Yarn Merchants Association 
on 2 November, at its head office in 
karachi to promote collaboration 
between the two countries in the field 
of yarn materials.

The Pakistan Yarn Merchants 
Association was established in 
1960 and has interests in yarn of 
all grades including cotton and 
mercerised yarn, silk and rayon 
yarn, woollen yarn, staple fibre 

yarn and all other synthetic yarns. 
The Association has in its fold over 
600 leading yarn companies in the 
country.

Sri Lanka exported around $ 34 
million yarn materials in 2021 to 
the world including $ 0.7 million 
to Pakistan while it imported $ 525 
million worth of yarn from the world 

including $ 22 million of yarn from 
Pakistan in the same year.

The Senior Vice-Chairman and 
the members showed their interest 
in collaborations with the Sri Lanka 
private sector companies and as a 
first step, the Association agreed to 
have a webinar with the Sri Lankan 
companies in the near future.

GoInG from strength 
to strength, Sri Lanka’s 
market leader in wood 
coatings and multi-
national conglomer-
ate, Jat Holdings PLC 
has posted exceptional 
financial performance 
for Q2 of  FY 2022/23. 

During the Quarter, 
the Group also achieved 
a major milestone, deliv-
ering on its key IPo 
promise, by inaugurat-
ing its own end-to-end 
state-of-the-art manu-
facturing facility in 
Bangladesh. 

Simultaneously, Jat 
Holdings PLC also 
recorded its highest-ever 
revenue for Q2 in his-
tory, doubling its profit 
before tax, compared 
with the correspond-
ing period in the year 
prior. accordingly, Jat 
Holdings PLC noted a 
YtD revenue growth of  
40% during the period, 
concurrently managing 
to increase gross profit 

margins amidst the most 
challenging economic 
environment in its his-
tory, clearly demonstrat-
ing the Group’s strategic 
and fiscal prowess. 

Gross Profit margins 
grew during the period 
under review amidst 
a deepening economic 
crisis, material scarcity 
in global markets and 
foreign exchange out-
flow restrictions. the 
Group’s strategy of  pur-
chasing raw materials 
in bulk and maintain-
ing adequate stocks for 
at least six months at 
all times, allowed the 
enterprise to benefit 
from economies of  scale, 
while Jat Holdings’ 
prudent and effective 
waste  management 
efforts helped to improve 
productivity and effi-
ciency. 

as a result, operat-
ing profit also recorded 
a healthy growth of  
111% during the peri-
od under review, sup-
ported by cost manage-
ment efforts, which 
helped manage input 
cost inflation and for-
eign exchange volatil-
ity. Profit Before tax 
(PBt) and Profit after 
tax (Pat) also sus-
tained their recovery 
momentum, while show-
ing sharp rises in the 
quarter under review, 
contrasted with the 
corresponding period 

in the previous year.  
Commenting on the 
business momentum, 
CEo nishal Ferdinando 
said: “Supported by our 
new manufacturing 
facility in Bangladesh 
and expert manoeuvring 
in the Sri Lankan mar-
ket amidst the toughest 
business environment 
we have endured to date, 
we are pleased to present 
rock solid financial per-
formance to our inves-
tors, and exceptional 
value to all other stake-
holders. 

“ L eve r a g i n g  o u r 
excellent relationships 
with suppliers, we have 
secured raw materials 
and shored up our stocks 
to be able to meet upcom-
ing seasonal demand. the 
capital raised at the IPo 
has enabled us to keep 
borrowing costs to a mini-
mum amidst a tighter 
monetary environment, 
which has delivered a 
positive boost to our bot-
tom line. we intend to 
move forward with the 

present momentum and 
continue to deliver excep-
tional performance dur-
ing the remainder of  FY 
2022/23.” the Group’s 
wHItE by Jat range 
of  brilliant white paints 
grew rapidly, driven by a 
unique hybrid marketing 
strategy. Commencement 
of  manufacturing in 
Bangladesh, coupled 
with the opening of  Jat 
Holdings PLC’s R&D 
Centre, another fulfil-
ment of  an IPo pledge, 
helped to drive business 
momentum during the 
quarter  Discussing the 
Group’s strategy and 
future plans, Founder 
and Managing Director 
aelian Gunawardene 
added: “Just over a year 
on from our IPo, I’m 
pleased to communicate 
to investors that we have 
fulfilled the pledges made 
in our prospectus. 

“we have completed 
and commissioned our 
ultramodern end-to-
end manufacturing and 
warehousing facility in 

Bangladesh, located stra-
tegically in close proximi-
ty to seaports and our key 
markets in that country, 
Dhaka and Chittagong. 
our Research and 
Development Centre is 
now operational, staffed 
by teams of  experts who 
will help us to engineer 
better, cleaner and more 
efficient products in the 
future. 

“I am also very pleased 
to state that the Group as 
a whole has come togeth-
er to look after our people 
amidst the present crises, 
providing relief  allow-
ances and other benefits 
to help cushion the blow. 
we are excited about the 
future and look forward 
to growing and defend-
ing our position as Sri 
Lanka’s market leader 
for wood coatings and 
an emerging giant in the 
region.”

Since its founding in 
1993, Jat Holdings has 
established itself  as a 
market leader in Sri 
Lanka for wood coat-
ings and as one of  the 
country’s most promis-
ing conglomerates. this 
is further attested to by 
accolades such as being 
ranked amongst Sri 
Lanka’s ‘top 100 Most 
Respected Companies’ by 
LMD for four years con-
secutively and also rank-
ing among the ‘top 20 
Conglomerate Brands’ by 
Brand Finance. 

Sri Lanka mulls collaboration 
with Pakistan for yarn 

Middle East conglomerate Ajlan 
& Bros Holding Group vies 
opportunities at Port City

Ajlan & Bros Holding Group Deputy Chairman 
Sheikh Mohammed Al-Ajlan (right) with 
Colombo Port City Economic Commission 
Chairman Dinesh Weerakkody

PickMe tweaks algorithms 
to boost Colombo’s 
restaurant economy

�� Organises Partner Recognition Awards 
under theme ‘Joining Forces ‘22’

SLT-MOBITEL Enterprise renews 
contracts and strengthens relationships 
with SME Solution Partners 

Dankotuwa Group shines with 
commendable performance

Group CEO Channa GunawardanaChairman Yudy Kanagasabai 

�� Posts Q2 revenue up 69% 
to Rs. 1.42 b and PBT 
up 177% to Rs. 267 m
�� 1H Group PBT of  
Rs. 635 m, enjoys 
PBT margin of 22% up 
from 10% a year ago

�� Revenue rises 
by 40% YTD
�� PAT grows by 
50% YTD
��WHITE by JAT 
sees revenues 
expand by 840%
�� Incorporation 
of fully owned 
subsidiary to 
manufacture 
and cater to the 
Bangladesh market  
�� Completion of 
enhancement of 
R&D facility with 
state-of-the-
art equipment

JAT posts stellar Q2: Doubles PBT and 
commences manufacturing in Bangladesh

JAT Holdings CEO  
and Executive Director 
Nishal Ferdinando 

JAT Holdings Founder and 
MD Aelian Gunawardene
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�� Activity moderates 
ahead of T-bond 
auctions

By Wealth trust securities

The activity in the second-
ary bond market moder-
ated yesterday while yields 
on its two-way quotes were 
seen reducing yesterday. 
Only the 01.07.32 maturity 
changed hands at levels of  
28.50% to 28.55%.

Today’s bond auctions 
will have on offer a total 
volume of  Rs. 50 billion, 
consisting of  Rs. 25 billion 
each on two new maturities 
of  01.05.2024 and 15.01.2028 
carrying coupon rates of  
22.50% each. 

At the last bond auctions 
conducted on 11 November 
2022, the 01.07.32 maturity 
was issued at a weighted 
average rate of  30.86% with 
its offered amount of  Rs. 

40.00 billion being accepted 
at its 1st phase. 

A further Rs.  4.69 bil -
lion was also issued under 
its  direct  issuance win-
d ow.  h oweve r,  o n ly  a n 
amount of  Rs. 9.04 billion 
of  the 15.11.24 maturity 
was accepted at a weight-
ed average rate of  33.01% 
against an offered amount 
Rs. 50 billion while all bids 
received on the 01.05.27 
maturity were rejected for 

its offered amount of  Rs. 40 
billion.

The total secondary mar-
ke t  T re a s u r y  b o n d / b i l l 
transacted volume for 25 
November 2022 was Rs. 10.95 
billion.   

In money markets, the net 
liquidity deficit increased 
to Rs. 253.48 billion yester-
day as an amount of  Rs. 
334.73 billion was depos-
ited at Central Banks SDFR 
(Standard Deposit Facility 

Rate) of  14.50% against an 
amount of  Rs. 588.20 billion 
withdrawn from Central 
B a n k s  S L F R  ( S t a n d a r d 
Lending Facility Rate) of  
15.50%. The weighted aver-
age rate on overnight repo 
was registered at 15.50% 
while No transactions were 
report on over night Call 
money.

Forex Market 
In the Forex market, the 

middle rate for USD/LKR 
spot contracts remained 
steady at Rs. 363.00 yester-
day.

The total USD/LKR trad-
ed volume for 25 November 

was $ 26.50 million.   
(References:  Central 

B a n k  o f  S r i  L a n k a , 
Bloomberg E-Bond trad-
ing platform, Money bro-
king companies) 

Source: Bloomberg E-Bond trading platform, WTSL, Money broking companies

Given below are the secondary market yields for the most 
frequently traded maturities, www.wealthtrust.lk

Treasury Bills Treasury BondsBond yields reduce on two-way quotes

MeRChANT Bank of  Sri 
Lanka & Finance PLC (MBSL) 
is currently using the Affiniti 
Collect Plus in managing their 
collections and recoveries. 

Designed and developed 
by Affiniti Innovations, the 
Affiniti Collect Plus uses pro-
prietary algorithms and state 
of  the art technologies.

Speaking to our newspa-
per, MBSL Chief  executive 
Officer Dammika hapuhinna 
had this to say: “Being a finan-
cial institution accepting 
public deposits assuring guar-
anteed returns, we should be 
extremely vigilant in ensur-
ing timely collection of  the 
loans granted. however, fac-
tors such as unfavorable eco-
nomic conditions, transaction 
volumes and product complex-
ities make receivable manage-
ment rather difficult. 

“To be efficient, use of  mod-
ern technology is essential, 
and it is exceptionally effec-
tive in challenging times. By 
harnessing the benefits of  the 
cutting-edge digital technolo-
gies in delinquency manage-
ment, we at MBSL use Affiniti 
Collection and Recovery soft-
ware in streamlining and 
automating receivable man-
agement.”

Delighting the customer 
is the reason for Affiniti 
Innovations to keep on inno-
vating its products said 
Affiniti Innovations Director/
CeO Thilina Kumarapthirana

“We are proud of  complet-
ing the implementation of  the 
Affiniti Collect Plus within 
the agreed time and it is very 
encouraging to see that MBSL 
is now harnessing the benefits 
of  the system.”

S A R v O D A y A 
D e ve l o p m e n t  F i n a n c e 
PLC (SDF) said yesterday 
it continued its growth 
streak for the first half  of  
the financial year 2022-23, 
despite challenging mar-
ket conditions. 

S D F  r e p o r t e d  a  n e t 
profi t  o f  Rs.  72 .9  mil -
lion, which is a growth 
of  43.0% from the Rs. 51.0 
million profit  reported 
for the first half  of  the 
financial year 2021-22. 

The Company distribut-
ed 70% dividends from its 
after-tax profits for the 
financial  year 2021/22. 
Out of  this,  Rs. 70 mil-
lion was directed towards 
r u r a l  d e v e l o p m e n t 
through Sarvodaya relat-
ed entities and village 
societies, despite existing 
economic challenges.

SDF’s total income for 
the six-month period end-
ing September 2022 over-
shot  the  bi l l ion mark, 
reaching Rs. 1.18 billion, 
which is a growth of  by 
44.8%  from September 

2021. The Company’s pri-
mary source of  revenue, 
which is interest income 
f r o m  A g r i - m a c h i n e r y 
and equipment leasing, 
expanded by 58.6% reach-
ing  R s.  542 . 72  mi l l i on 
by end-September 2022. 
The income from loans 
achieved a 19.4% growth 
reaching Rs. 513.23 mil-
lion. Income from other 
businesses grew by 287% 
to Rs 54.23 million by end 
September 2022.  Backed 
by strong income growth, 

SDF’s Profit Before Tax 
grew by 59.8% to Rs. 96.46 
million. 

h o w e v e r,  t h e  l o w e r 
demand for  new cred-
it  facilities within the 
r i s i n g - i n terest  re gi me 
and generally sluggish 
e c o n o m i c  c o n d i t i o n s , 
caused the  Company’s 
asset base to decline by 
1.8% at  the end of  the 
second quarter, from the 
start of  the first quarter.  
The Company’s excellent 
f inancial  perfor mance 

was backed by continu-
ally improving recoveries 
which is over perfor m-
ing compared to industry 
average collection ratios. 

As the f inancial  ser-
v i c e s  p rov i d e r  o f  t h e 
S a r vo d aya  M ove m e n t , 
SDF believes in creating 
sel f -sustaining vi l la g e 
economies. While adopt-
ing a prudent approach 
towards business expan-
sion under the existing 
e c o n o m i c  c o n d i t i o n s , 
S D F  h a s  c o n t i nu e d  t o 
honour  i ts  mission  to 
e m p o w e r  v i l l a g e s  b y 
developing alternate eco-
nomic solutions within 
t h e  c u r re n t  c r i s i s ,  t o 
uplift village communi-
ties.  

The Company’s unique 
agri-business model con-
t i nu e d  t o  s u p p o r t  S r i 
L a n k a n  f a r m i n g  c o m -
munities not only with 
essential funds, but also 
through access to far m 
equipment. SDF’s ongo-
i n g  e x c l u s i v e  M o U s 
with agricultural equip-

ment suppliers such as 
DIMO and hayleys, have 
e n s u r e d  t h a t  d o m e s -
tic  far mers can access 
moder n far ming equip-
ment that have contrib-
uted towards significant 
improvements in agricul-
tural productivity. 

SDF also significant-
ly increased its contri-
bution to  the national 
exchequer with a sharp 
increase in value Added 
Tax (vAT) and Income 
Tax payments.  The vAT 
p ay m e n t  o n  F i n a n c i a l 
S e r v i c e s  i n c re a s e d  by 
52.5%, from Rs. 37.91 mil-
lion in September 2021, 
to Rs. 57.80 million, and 
the Income Tax pay out 
increased by 151.7% from 
Rs.  9 .34  mill ion to  Rs. 
23.50 million as at end-
September 2022. 

having concluded an 
exceptionally strong first 
half, SDF looks forward 
to contributing further 
towards  th e  c ou n try ’s 
r e c o v e r y  d u r i n g  t h e 
financial year 2022-23.

The People’s Bank team was crowned 
champions at the recently concluded 
‘SLIM - Battle of Brain Champs’ – 
Marketers Quiz held at Marino Beach 
hotel in Colombo. SLIM hosts this 
mind sporting event to test the 
knowledge of participants in the areas 
of marketing, strategy, branding, and 
general knowledge. 

The Battle of Brain Champs fea-
tured five rounds, where each team 
was given 10 intriguing questions 
covering varying areas including 
marketing essentials and concepts, 
consumer behaviour, brand funda-

mentals, international marketing, 
economics, business highlights and 
strategic thoughts. 

At the end of five rounds, the 
People’s Bank team reigned supreme 
where quiz teams from Ansell Lanka 
and Dialog Axiata were placed 

runner-up and second runner-up 
respectively. 

The winning team from 
People’s Bank was represented by 
Team Leader Risk Management 
and Credit Control Department 
Manager Pulasthi Gunasekara, 

Project Financing and Rehabilitation 
Manager Malaka Sanjeewa Wasala, 
Treasury Back office Manager Pasan 
Gunarathne, Card Business Manager 
Chalani Senanayake and Corporate 
Banking-1 Deputy Manager Amanda 
Pakianathan.

Sarvodaya Development Finance 
maintains growth momentum in 1H

CEO Nilantha JayanettChairman Channa de Silva

MBSL banks on AFFINITI for 
collection and recoveries 

Affiniti Innovations Director/
CEO Thilina Kumarapthirana

MBSL Chief Executive Officer 
Dammika Hapuhinna

People’s Bank Triumphant at 
‘SLIM - Battle of Brain Champs’ 
– Marketers Quiz 2022

Continuations from Page 1

CBSL...
his sentiment echoed CT 

CLSA Consultant Securities 
Marianne Page’s opening 
remarks in which she said: 
“Amidst  crisis,  the  pri -
vate sector has been resil-
ient and now is the time to 
invest in Sri Lanka.”

Noting that it was posi-
tive to see the presence of  
portfolio investors from 
overseas, CBSL Gover nor 
updated the participants 
on the host of  measures 
already implemented and 
on-going to regain stabil-
ity this year following the 
biggest economic crisis and 
chart a recovery path next 
year and return to growth 
phase there onwards.  

A d m i t t i n g  t h a t  S r i 
Lanka was late to reach 
out to the Inter national 
Monetary Fund (IMF), Dr. 
Weerasinghe said, however 
with re gard to the four-
year $ 2.9 billion enhanced 
Fund Faci l i ty  from the 
Inter national  Monetary 
Fund (IMF), there has been 
good progress in the on-
going discussions and fol-
lowing the receipt of  finan-
cial assurances from offi-
cial creditors, Sri Lanka 
hopes to obtain executive 
Board approval in January. 

“ W e  c a n  m a n a g e 
until  then,” he said and 
expressed the confidence in 
Sri Lanka reaching an ami-
cable win-win resolution 
with both bilateral and pri-
vate creditors. 

T h e  C B S L  C h i e f  a l s o 

refer red  to  pro g ress  in 
ter ms of  right monetary 
policy pursued along with 
complementing fiscal pol-
icy. It was pointed out that 
S r i  L a n k a  h a s  re a ch e d 
the critical  disinflation 
path in October which Dr. 
Weerasinghe described as 
the “best outcome” thus 
far. “even the IMF didn’t 
believe inflation can be 
turned around so fast,” he 
said, adding that by the end 
of  next year the inflation 
can be brought back to low-
single digit levels of  4-5%.

The Governor said inter-
est rates too are expected 
to decline with the issue of  
liquidity being addressed 
(four months ago the deficit 
was Rs. 600 billion and now 
reduced to Rs. 150 billion 
and CBSL being willing to 
provide liquidity support 
via open market operations) 
and banks cautioned on the 
anomalous rise in market 
lending and deposit interest 
rates.

Wi t h  r e g a r d  t o  s u p -
portive fiscal policy,  Dr. 
Weerasinghe pointed to 
recent tax hikes as well as 
measures proposed in the 
2023 Budget.  Citing that 
Gover nment revenue has 
increased by 36% to Rs. 1 
trillion in the first seven 
months, CBSL Chief  noted 
that revenue target in 2023 
Budget was realistic.  he 
also noted that monetary 
expansion is contracting 
after  experiencing high 
g rowth in  the  past  two 
years. 

In ter ms of  improving 
the Balance of  Payments 
and boosting reserves, he 
said that a wider band on 
the foreign exchange rate 
and curtailing of  imports 
have helped. “With tourism 
picking up and once the 
relief-based external debt 
restructuring is completed, 
prospects will be better,” he 
added. 

D r .  W e e r a s i n g h e 
urged foreign investors 
to  take  hear t  from the 
G ove r n m e n t ’s  c o m m i t -
ment to undertake growth 
e n h a n c i n g  s t r u c t u r e 
reforms for which multi-
lateral donor support is 
forthcoming. The planned 
re s t r u c t u r i n g  o f  S t at e 
Owned enterprises (SOes) 
and cost-reflective pric-
ing by utilities were also 
stressed as progressive.

The CBSL Governor also 
responded to several que-
ries from foreign insti -
tutional investors at the 
forum. he said that the 
authorities are commit-
ted to make the on-going 

external debt restructur-
ing as a one-off  opportu-
nity hence the emphasis 
to get it right and avoid a 
recurrence.  “Goals include 
restoring debt sustainabil-
ity, reverting to a primary 
surplus with strong fiscal 
measures, building foreign 
reserves to pre-2020 levels,” 
Dr. Weerasinghe said.

he also recalled that in 
the past amidst war and 
high debt, Sri Lanka had 
been resilient to grow by 
5% and growth trajectory 
under a sustainable debt 
and other prudential envi-
ronment, would be higher. 
however, he emphasised 
the need for a strong insti-
t u t i o n a l  f r a m e wo rk  t o 
under take  refor ms and 
other fiscal policy objec-
tives. 

Colombo...
A s i a  S e c u r i t i e s  s a i d 

the  market  commenced 
the week on a high note 
as the indices extended 
their upward trend, pri-
marily led by strong gains 

in  eXPO (+11.6%),  BIL 
(+19.6%), LOLC (+8.2%), 
LOFC (+8.2%), and LIOC 
(+4.0%).

The ASPI crossed the 
8 , 3 0 0  l eve l  d u r i n g  t h e 
session to reach a two-
week high at 8,310 (+162 
points|+2.0%) while the 
S&P SL20 index touched 
a  o n e - m o n t h  h i g h  a t 
2,613 (+75 points|+2.9%). 
Turnover picked up on the 
back of  steady domestic 
buying in eXPO (Rs. 1,121 
million). eXPO (34 points) 
contributed the most to the 
ASPI’s upside followed by 
BIL (25 points), and LOLC 
(18 points). The breadth of  
the market was strong with 
109 price gainers and 63 
decliners.

Foreigners recorded a net 
outflow of  Rs. 0.1 million. 
Net foreign buying topped 
in LWL at Rs. 12 million 
and selling topped in LDev 
at Rs. 5 million.

First  Capital  said the 
b o u r s e  c o m m e n c e d  t h e 
week on a positive note and 
continued to see strength 

for the second consecutive 
day as investors speculate 
interest rates to continue to 
fall in line with inflation in 
the upcoming months.

It said as the investor 
sentiment improved, the 
index scaled high in the 
beginning and continued to 
climb higher while record-
ing an index high of  nearly 
two-weeks and closed the 
day at 8,310, gaining 162 
points. Moreover, bullish 
sentiment continued on 
eXPO since last week fol-
lowing the announcement 
of  a possible acquisition of  
logistic companies.

N D B  S e c u r i t i e s  s a i d 
high net worth and institu-
tional investor participa-
tion was noted in Lankem 
Developments and Lanka 
IOC. Mixed interest was 
observed  in  expolanka 
holdings, ACL Cables and 
F i r s t  C ap i t a l  h o l d i n g s 
w h i l s t  r e t a i l  i n t e r e s t 
w a s  n o t e d  i n  B r o w n s 
Investments, SMB Leasing 
and LOLC Finance.

Transpor tation sector 

was the top contributor to 
the market turnover (due to 
expolanka holdings) whilst 
the sector index gained 
11.62%. The share price 
of  expolanka holdings 
increased by Rs. 19 (11.64%) 
to close at Rs.182.25.

energy sector was the 
second highest contribu-
tor to the market turnover 
(due to Lanka IOC) whilst 
the sector index increased 
by 3.60%. The share price 
of  Lanka IOC gained Rs. 
7.25 (3.98%) to close at Rs. 
189.50.

B r o w n s  I nve s t m e n t s , 
ACL Cables and Lankem 
Developments were also 
included amongst the top 
turnover contributors.

T h e  s h a r e  p r i c e  o f  
Browns Investments moved 
up by one rupee (19.61%) 
to close at Rs. 6.10. The 
share price of  ACL Cables 
recorded a gain of  Rs. 6.70 
(9.01%) to close at Rs. 81.10. 
The share price of  Lankem 
Developments appreciated 
by 10 cents to close at Rs. 
29.70.

Pix by Lasantha Kumara 
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The Great Migration is underway. 
That is without a doubt. Many peo-
ple are looking to relocate to anoth-
er country by leveraging their 
existing educational credentials, 
experience, and skill set. Another 
group is attempting to pave the way 
for their children by determining 
the best possible path to overseas 
placement – but this brings about 
another phenomenon. The emer-
gence of  “Desperation Migration,” 
in which people seek to leave the 
shores of  our resplendent emerald 
island by any means necessary for 
positions and placements that may 
not be ideal for them. Some end up 
in jail, while others become victims 
of  fraudulent or deceptive agen-
cies. 

every aspect of  this points 
towards one direction: lack of  
awareness of  one’s own self-worth 
and know-how, a genuine approach 
to opportunities that fit each indi-
vidual, and the unknown risk of  
life, repercussions, and other con-
sequences in taking shortcuts. 
Such irresponsible activities harm 
all Sri Lankans and our country, 
causing embarrassment to those 
dignified Sri Lankan expatriates. 
Such unethical practices risk 
degrading Asia’s most literate 
nation in the eyes of  the developed 

world on ethics and values, which 
must be avoided.

“Live in Australia” is an exclu-
s ive  m i g r a t i o n  s y m p o s i u m 
designed to educate skilled poten-
tials on what makes Australia 
the ideal place to settle as an 
individual or as a family, connect 
people, build bridges, and plan 
for a bright future. The sympo-
sium’s primary goal is to educate 
the Sri Lankan youth force about 
the rightful path and opportuni-
ties that await them in Australia. 
With the ongoing incidents and 
fraudulent paths that our skilled 
potentials tend to take, it is criti-
cal that they are guided along the 
right path of  acquiring suitable 
opportunities that fit their profile. 
With the right set of  skills, a per-
son can work in any trade or pro-
fession.

Given the void,  Australian 
Migration Consultants, decid-
ed to launch “Live in Australia 
– Migration Symposium” on 1 
December from 5 p.m. to 8 p.m. 
at the Nelum Pokuna Theatre, 
Colombo 7,  with the hope of  
addressing the pitfalls that may 
exist if  you do not set about it in 
the right direction and provid-
ing guidance on the best possible 
countries. The symposium will 

bring together migration advi-
sors, economists, diaspora mem-
bers, and expatriates from a vari-
ety of  countries to provide an 
advisory platform for prospective 
migrants and overseas job seek-
ers.

Commenting  on  the  event 
Australian Migration Consultants 
Mana ging  Director  Manjula 
Kulatunga said: “We couldn’t have 
had a better opportunity than this 
grand symposium to celebrate our 
15 years of  corporate presence in 
Sri Lanka as a business, enabling an 
opportunity to enriching Sri Lankan 
lives, than this symposium.”

“It is indeed a timely window 
towards ‘giving back to society’, at 
a time when our nation needs it the 
most, and we at AMC are more than 
delighted to share our wisdom with 
the participants and lead the way,” 
Manjula added.

This will be the first symposium 
of  many starting with Australia as 
the inaugural country in focus, fol-
lowed by Canada, New Zealand, 
USA and the european region giv-
ing the aspirant the opportunity 
to engage with all aspects of  get-
ting closer to a USD wallet.

A u s t r a l i a n  M i g r a t i o n 
C o n s u l t a n t s  wo u l d  l i k e  t o 
thank all their sponsors; Ceilao 
Lo gistics  Group,  Know your 
wor th today,  Acor n Travels, 
Daily FT, TV Derana, Winfield 
Australia, Real Alliance Real 
e s t a t e ,  N D B  B a n k ,  S e y l a n 
B a n k ,  Au s t r a l i a n  S t r a t e g i c 
Partnerships, Australian Talent 
Network, Civicon engineering, 
Ceilao ezy, eco Absorbent and 
My QR Asia for the immense sup-
port and encouragement extended 
towards this event.

Live in Australia: 
Six states offering a 
million opportunities



The Tamil National Alliance, the main representatives of  the 
Tamil community, refrained from voting against the Budget 
because President Ranil Wickremesinghe has indicated he is will-
ing to resolve the longstanding national question. The President 
says he is keen to solve all issues, including land and housing, per-
taining to the Tamil community by next year when the country 
celebrates its 75th anniversary of  Independence. 

“First, we must dispel the people’s mistrust. Once we all start 
working together this mistrust will fade away,” the President said 
recently while visiting the Northern Province.

This is indeed a very welcomed position by the President. 
however, this is not the first time Ranil Wickremesinghe has 
expressed such sentiments. Immediately after the 2015 gen-
eral election that his United National Party led coalition won, 
then Prime Minister Wickremesinghe expressed confidence and 
hope that a political situation to the long-standing ethnic problem 
was possible. At that time, he noted that the two main national 
parties, his United National Party and the Sri Lanka Freedom 
Party, and the Tamil National Alliance were “the three key play-
ers” in formulating the proposals for an enduring solution, and 
embarked on a lengthy constitution-making process.

Within one-and-a-half  years’ time, the members of  the steering 
committee set up by the constitutional assembly, presented the 
interim proposals on the new constitution. however, a new consti-
tution experienced a deadlock and had to be discontinued. Ranil 
Wickremesinghe did not use his political capital to push for a new 
constitution nor demonstrate any urgency or interest to ensure it 
was done. had he achieved this, history would have been kinder 
to him. Instead, quite characteristically Wickremesinghe allowed 
yet another opportunity for reform and progress to pass by as he 
did in 1999 when he and his UNP scuttled yet another constitution 
making process by then President Chandrika Kumaratunga.

Today President Wickremesinghe does not have the political 
capital nor even a mandate for constitution-making. Noble as his 
sentiments may sound, his intentions will be looked upon with 
suspicion. Why would a leader who showed little interest to bring 
about a solution to the Tamil national problem when he wielded 
political power now be willing or frankly be able to deliver when 
he is no more than a front of  an ultra-nationalist political entity.  

There is enough reason to be sceptical of  President 
Wickremesinghe concerning his commitment towards finding 
a lasting solution to the national question. If  he wishes to build 
confidence, however, there are several immediate steps he can 
take. These would include the immediate return of  private lands 
in the north and the east that have been confiscated by the mili-
tary or in instances it is impossible to grant suitable compensa-
tion in consultation with the relevant stakeholders. Addressing 
the outstanding issue of  enforced disappearance, especially of  
Tamil civilians and combatants is imperative. If  there is a genu-
ine will to do so this matter can be addressed through the office 
on missing persons which is already established. The release 
of  those held under the Prevention of  Terrorism Act is another 
immediate step that the President can take without delay.

If  President Wickremesinghe is genuinely interested in solv-
ing the outstanding ethnic issue, he has an excellent opportunity 
to revive the constitutional proposals that were presented dur-
ing his previous tenure as prime minister in 2018 after extensive 
consultations and debate. Though no one should hold their breath 
over Ranil Wickremesinghe delivering a comprehensive consti-
tutional change that would address the grievances of  the minor-
ity communities and securing a durable peace, for the sake of  the 
nation we can only hope he is genuine in his stated commitment 
to do so and will have the courage to act on this crucial matter. 
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Illusive solution to the 
Tamil national problem

By Dammika aDhikari

The Indian Ocean is one of  
t h e  b u s i e s t  o c e a n s  wh i c h 
facilitates one-third of  cargo 
and links strategically impor-
tant sea lanes of  communica-
tion between Africa, Asia and 
Australia. The most significant 
thing in this ocean at any given 
time is that more than 120 ships 
are sailing for various destina-
tions. Today, the Indian Ocean 
is becoming more vulnerable to 
power struggles between world 
superpowers.

The Chinese roadmap of  the 
Belt and Road Initiative pro-
vided an avenue to develop more 
Chinese-funded seaports in vari-
ous countries such as Gwadar in 
Pakistan which support warm 
water access to Chinese goods 
through the China-Pakistan 
economic corridor. Apart from 
that,  Chittenango por t  has 
been constructed with the help 
of  Chinese funds and is used 
for access to the China and 
Bangladesh economic corridor, 
China-Burma economic corri-
dor design to facilitate through 
Kyaukphyu port in the Indian 
Ocean. hambantota port has 
been constructed with the help 
of  Chinese funds and presently 
90 years of  lease to a Chinese 
company. 

China has expanded its sphere 
of  interest to the Western part 
of  the Indian Ocean in African 
region countries to support 
financially and technically build-
ing several seaports including 
Luma and Mombasa ports in 
Kenya, Bagamoyo and Dar es 
Salam port in Tanzania, Doraleh 
Multipurpose Port in Djibouti, 
CSP terminal in Port Khalifa 
in UAe, Beria fishing port in 
Mozambique, Tamatave Port in 
Madagascar and Tecobaine pro-

ject in Mozambique. The Chinese 
military presence in Djibouti has 
been facilitating the Chine Navy 
operations in the region.

India is considered the emerg-
ing superpower in the region 
and it has expanded its military 
power to address the growing 
external and internal threats to 
the country. India has more than 
1,500 long land boundaries along 
its traditional rival which had a 
war between the two countries 
in 1962. The recent confronta-
tions along the border have esca-
lated the tension between the two 
countries. India is considered 
the regional power in the Indian 
Ocean which is challenged by 
the growing presence of  its tra-
ditional rival. Bluewater capa-
bility is one of  the key charac-
teristics of  modern warfare. 
India’s naval power is based on 
three Command theatres such 
Southern, eastern and western.

The recent expansion of  blue 
water capabilities of  the Indian 
Navy, and regional cooperation 
among the external regional 
powers boosted its ability to 
dominate the Indian Ocean. 
India provided Iran with tech-
nological and financial support 
to construct Chanbar war m 
water seaport to facilitate cen-
tral and west Asian countries to 
send their goods and products 
to the sea line of  communica-

tion in the Indian Ocean. The 
agreements with Mauritius, 
Seychelles and Madagascar 
provided an opportunity to the 
Indian Navy to ensure a sound 
presence in the West Indian 
Ocean region. Apart from that, 
in the year 2015 India provided 
its support to develop Agaléga 
Island in Mauritius and under-
took a large number of  infra-
structure development projects 
on Seychelles Island. 

The strategic Indian mili-
t a r y  p r e s e n c e  h a s  b e e n 
observed in countries such as 
Uganda, Lesotho and Tanzania. 
Agreement with the French to 
use naval facilities on Reunion 
Island will enhance the Indian 
naval presence in the Indian 
Ocean.

Q u a d r i l a t e r a l  S e c u r i t y 
Dialogue (Quad),  Australia, 
Japan the United States of  
America with India join to 
ensure the security of  the Indo 
Pacific Oceans, regional cooper-
ation among the member states, 
support for search and rescue 
operations and curtail the activ-
ities of  its traditional rivals. 
India has exploited its economic 
potential through the SAGAR 
project in the year 2015 stat-
ing, “Our vision for the Indian 
Ocean region is root advancing 
cooperation in our region and 
using the capabilities of  all in 

our common maritime home.” 
India has more than 7,517 km 
along the coastal belt with an 
exclusive economic zone and 
more than 80% of  cargo trans-
port through this route. The 
strategic presence along the sea 
routes provides an additional 
advantage over other regional 
powers.

Apart from that, assistance 
has been provided to more 
Western African countries and 
countries in the Bay of  Bengal 
to enhance their coastal mari-
t ime surveil lance systems. 
Freedom of  navigation is one 
of  the critical factors discussed 
several  times;  this concept 
emerged in 2018 and several 
countries agreed to support this 
initiative to ensure free and fair 
navigation through the sea line 
of  communication. The growing 
presence of  the super powers 
in this region will make non-
aligned countries more vulner-
able to power struggles between 
super powers in the Indian 
Ocean region. 

(The writer has Bachelors and 
Masters in security and strategic 

studies from the General Sir John 
Kotelawla Defense University and 
experience in discussing interna-

tional relations at various levels 
for over 10 years.) 

By Dinuli Francisco 

eLeCTRONIC gover n-
a n c e  i s  t h e  m o d e r n 
method of  providing 
g ove r n m e n t  s e r v i c e s 
t h ro u g h  I n fo r m at i o n 
a n d  C o m m u n i c a t i o n 
Technology (ICT) as well 
as Artificial Intelligence 
(AI). e- Governance can 
be considered an effec-
tive government service 
delivery in the most con-
venient and transparent 
manner. 

Professor Shirantha 
heenkenda, Dean of  the 
Faculty of  humanities 
and Social Sciences of  
the University of  Sri 
Jayewardenepura, said 
that implementing vari-
ous infor mation tech-
n o l o g y  a s p e c t s  a n d 
e-gover nance services 
will be the most practical 
path to improving cus-
tomer service and satis-
faction be increased with 
the government agencies.

Delivering the keynote 
speech at  the Annual 
D i p l o m a  Aw a r d i n g 
Ceremony conducted by 
the Sri Lanka Institute of  
Local Governance at the 
BMICh on 8 November, 
he said that Sri Lanka 
is projected to be strug-
gling within the area of  
customer service and the 
Gover nment,  perhaps 

due to the unalignment 
of  a proper way in imple-
menting a practical meth-
od, hence proving that 
the improvement of  cus-
tomer service and their 
satisfaction relies  on 
moving the government 
services towards the digi-
talised world.

Accordingly,  imple -
menting various informa-
tion technology aspects 
and e-gover nance ser-
vices will be the most 
practical path to improv-
ing customer service and 
satisfaction. 

“ e l e c t r o n i c 
Governance is the mod-
er n method of  provid-
ing government services 
t h ro u g h  I n fo r m at i o n 
a n d  C o m m u n i c a t i o n 
Technology (ICT) as well 
as Artificial Intelligence 
( A I ) .  T h e r e f o r e , 
e-Gover nance can be 
considered as an effec-
tive government service 
delivery most conveni-
ently and transparently,” 
he added. 

he further said that 
t h e  e - G o v e r n m e n t 
D e v e l o p m e n t  I n d e x 
(eGDI) is used to meas-

ure national adminis-
trations’ capacity to use 
information and commu-
nication technologies to 
deliver public services. 
“This index presents the 
state of  e-Government 
D e ve l o p m e n t  o f  t h e 
United Nations Member 
States, which incorpo-
rates a country’s infra-
structure and education-
al level. According to the 
e-Government develop-
ment index in the United 
Nations e-gover nment 
survey 2022, Denmark 
has been able to hold 

up the first rank and 
many european coun-
tries accordingly. On the 
other hand, Sri Lanka 
holds the 95th rank in 
this index with a 0.6285 
value this year, which 
clearly depicts a high use 
of  technology to deliver 
customer services despite 
the pandemic and the 
challenging economic cri-
sis. however, in 2020 Sri 
Lanka held the 85th rank, 
which might have been 
due to the crucial pan-
demic crisis,” he said. 

M o r e o v e r,  h e  s a i d 
that the e-Participation 
Index (ePI) is derived as 
a supplementary index 
to the United Nations 
e-Gover nment Survey. 
Within this index, Sri 
L a n k a  h e l d  t h e  6 6 t h 
rank in 2020 and cur-
rently holds the 107th 
rank in 2022. Therefore, 
both the eGDI and the 
ePI are slightly hint-
ing that there needs to 
be an upliftment in the 
e-gover nance services 
within the country that it 
needs more e-governance 
services to interact with 
the public.

he also pointed out 
that initiatives must be 
taken to promote rural 
e - G o v e r n a n c e  s i n c e 
many in  the  country 
lack basic  knowledge 
o f  u s i n g  t e ch n o l o g y. 
“Awareness  pro g rams 
regarding e-Governance 
(e-literacy) should be 
promoted within every 
rural  area,  including 
educating them with the 
basic IT skills and aware-
ness  of  e -gover nance 
services that would be 
available for them. The 
availability of  sufficient 
infrastructures, such as 
a 4G network, mobile con-
nections, telecom towers, 
etc., is the initial necessi-
ty if  e-governance needs 
to be ruled in society. 
Furthermore, for every 
customer to be the heart 
of  the  e-gover nance, 
the availability of  local 
content that promotes 
local business and tour-
ism specified to the rural 
areas is important. This 
could be initiated by 
creating local websites 
for each rural area with 
u n i q u e  f e at u re s, ”  h e 
highlighted. 

Power struggle in 
the Indian Ocean

The growing presence of the super powers in this region will make non-aligned countries more vulnerable to power struggles between superpowers in the 
Indian Ocean region

Improving customer service: Digital 
transformation for local government

Professor Shirantha 
Heenkenda
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In a recent statement Central 
Bank of  Sri Lanka (CBSL) 
G o v e r n o r  D r.  n a n d a l a l 
Weerasinghe accused export-
ers of  refusing to repatri-
ate residual export incomes. 
The Gover nor af fir ms that 
only 23% of  export incomes 
are currently repatriated by 
exporters while 65% of  export 
incomes were repatriated up 
to July 2021. This means that 
with an expected annualised 
export income of  $ 16.3 bil-
lion in 2022 ($ 13.3 billion in 
merchandise exports and $ 3 
billion in services exports) 
the country is being deprived 
of  a staggering $ 6.8 billion 
in 2022 alone due to the cor-
ruption and social apathy of  
Sri Lanka’s business elite. 
This is driving the economy 
further down the path of  a 
liquidity trap and cutting off  
working masses from access 
to affordable food, healthcare, 
education, clothing and other 
means of  subsistence.

Sri Lanka’s monetary law 
stipulates that residual export 
income must be fully repatri-
ated to the domestic financial 
system within 180 days from 
the date of  shipment or provi-
sion of  services. If  only 23% 
of  export incomes are repatri-
ated throughout the year, only 
$ 3.75 billion will flow into the 
country’s financial system. ($ 
10.6 billion can be expected if  
65% of  incomes were repatri-
ated, as at pre-2022 levels).

Further more,  the Ceylon 
Chamber of  Commerce has 
absolutely nothing to ‘enlight-
en’ us on this issue as it usual-
ly does on everything pertain-
ing to the economy and how 
to set economic policy. The 
Chamber has also been quick 
to  condemn protesters  for 
‘destabilising the economy’. 
Yet, when it is reported that 
its own members are the main 
instigators and beneficiaries 
of  Sri Lanka’s economic col-
lapse, they choose to remain 
silent behind a shroud of  neu-
trality and impartiality. This 
is  despite the crimes com-

mitted by its core members 
frequently appearing in the 
national press.

The true scale of 
mis-invoicing

 The CBSL Gover nor also 
stated there are accusations 
that the import and export 
sector  cor porate  e l i te  are 
stashing away $ 35 billion of  
foreign exchange inflows in 
offshore accounts since 2007 
up to now. He stated that while 
he himself  does not believe 
this, it is the business elite’s 
responsibility to counter such 
allegations. Here, we bring to 
the CBSL Gover nor’s atten-
tion that the alleged figure is 
close to $ 40 billion being ille-
gally taken from the economy 
through trade mis-invoicing 
between 2009 and 2018, accord-
ing to widely-cited analysis 
published by Global Financial 
Inte g rity (GFI),  a  globally 
reputed think tank on illicit 
financial flows. Their analy-
sis was based on cross refer-
encing Un commercial trade 
data only on Open Accounts 
transactions and leaving out 
inter national trade in ser-
vices and merchandise trade 
through Letters  of  Credit 
– this means to say that the 
estimated outflow is a gross 
underestimation! 

The undersigned are there-
fore particularly surprised 
that the CBSL Governor does 
not consider this issue seri-
ously. While not a concer n 
of  the Sri Lankan economic 
establishment, mis-invoicing 
is a widely studied phenom-
enon elsewhere in the world 
and is attributed as the main 
c a u s e  o f  i m p ove r i s h m e n t 
and perpetual stagnation in 
Africa (see UnCTAD, 2020, 
‘Economic Development of  
Africa’),  countries in Latin 
A m e r i c a  ( s e e  U n C TA D, 
2016,  ‘Trade Mis-invoicing 
in Primary Commodities’ ) 
a n d  i n  p a r t s  o f  A s i a . 
Alternatively, the Governor’s 
statement implies that he is 
in fact aware of  mis-invoicing 
and is attempting to absolve 
t h e  C e n t r a l  B a n k  o f  t h e 
responsibility of  investigat-
ing the largest financial crime 
committed in Sri Lanka’s his-
tory that has ravaged its econ-
omy and people.

Repatriation and 
wage increases, 
not privatisation

 I n  t h i s  c o n n e c t i o n  t h e 
unelected President  Ranil 
Wickremesinghe in his 2023 
Budget speech asserted that 
even profit-making state insti-

tutions should be privatised 
as a solution to the foreign 
exchange crisis and the yawn-
ing Budget deficit, and that he 
hopes to raise approximately 
$ 3 billion by doing so. Thus, 
after the corporate elite of  
the country has driven the 
economy to its knees through 
its corrupt practices, the solu-
tion is to sell  state assets. 
However, repatriating the nor-
mal ratio of  export incomes 
in 2022 alone can reap well 
over twice as much as what is 
expected by selling off  state 
institutions. This goes to fur-
ther show the devastating 
lack of  common sense and 
understanding of  the coun-
try’s economic problems as 
well as the collusion of  the 
country’s corrupt corporate 
elite and its political estab-
lishment. 

Fur ther more,  the expor t 
sector recorded tremendous 
growth in profits during the 
year due to the collapse of  
the rupee by around 80%, 
the increase in world market 
prices and the brutal suppres-
sion of  workers’ demands for 
higher wages corresponding 
to rupee depreciation. Such 
increases in wages would, 
h o w e v e r,  s i m u l t a n e o u s l y 
alleviate the dearth of  for-
eign exchange in the domes-

tic banking system required 
t o  e n s u r e  t h e  av a i l a b i l -
ity of  essential imports and 
improve the liquidity posi-
tion of  banks. This is because 
exporters will be compelled 
to increase the rate of  repa-
triation of  export incomes 
to pay higher wages.  This 
underlines the fact that wage 
suppression in the export sec-
tor is also contributing to the 
foreign exchange crisis the 
economy is currently facing. 
Fur ther more,  the colossal 
loss of  tax revenue on account 
of  trade mis-invoicing is also 
causing chronic instability in 
government finance and esca-
lating public sector indebted-
ness.

In light of all the above, 
we the undersigned 
demand the Government 
and the Parliament to:

 � Immediately cease any move 
to privatise state assets and 
instead act in the national 
interest and take steps to 
repatriate foreign exchange 
flows illicitly transferred 
out  o f  the  banking  sys -
t e m  by  o u r  e x p o r t  a n d 
import sector companies. 
Re patriation of  outflows 
will boost foreign reserves 
of  the monetary author-
ity, substantially appreciate 
the currency and cut down 
interest rates. It will further 
significantly contribute to 
reducing the internal price 
level and improving living 
conditions of  the public.
 � I n c r e a s e  e x p o r t  s e c t o r 
wages at the same rate of  
currency depreciation as a 
means of  ensuring justice 
in income distribution and 
the wellbeing of  working 
people.
 �Holding repatriated funds 
i n  a  d e s i g n a t e d  i nve s t -
ment fund under the pur-
view of  the Central Bank 
and deployed in reviving 
domestic industrialisation 
and ensuring the supply of  
essentials.

PRESIDEnT Ranil 
Wickremesinghe’s flight 
to Egypt and participa-
tion at the COP27 Sharm 
El-Sheikh climate confer-
ence, which ended with 
eleventh-hour agreement 
to create a Loss 
and Damage 
Fund (LDF) to 
compensate 
developing 
countries for 
damages suf-
fered from cli-
mate change, 
was a journey 
to look for 
more financial 
assistance to 
a beleaguered 
economy. The 
trip appears to 
be a shrewdly 
planned mis-
sion to use an 
opportunity 
provided by 
that conference 
to kill two birds 
with one stone 
i.e., to arrest Sri Lanka’s 
historic neglect of  its envi-
ronment and reduce the 
burden of  national debt 
via DFnS (debt for nature 
swap). 

Although the reduction 
of  $ 1 billion is not going 
to make much of  a differ-
ence to the staggering total 
of  $ 51 billion national 
debt, yet it is better than 
nothing. 

Whether LDF would 
materialise at all is also 
doubtful in view of  an 
earlier failure by rich 

countries to fulfil their 
commitment at the 2015 
Paris Conference to raise 
$ 100 billion for the same 
purpose. Be that as it may, 
one of  the reasons why 
RW is in a hurry to uti-

lise DFnS to 
reduce debt, 
even if  it 
involves only 
$ 1 billion, 
is to send a 
subtle mes-
sage to IMF 
that its insist-
ence on debt 
restructuring 
as condition 
for receiving 
the provision-
ally agreed 
$ 2.9 billion 
assistance 
is unfair 
and unwork-
able. RW and 
his CBSL 
Governor 
worked on 
the assump-

tion that that money 
would become available by 
December this year. now it 
appears that they have to 
wait at least until March 
next year if  not longer. 

An agreement on debt 
restructuring, in spite 
of  published optimism, 
appears to have hit the 
rocks with China, the larg-
est creditor holding more 
than 50% of  the non-Paris 
Club debt and is drag-
ging its feet to come to the 
negotiating table. While 
China is prepared to give 

extension of  time to set-
tle the debt, ready to lend 
even more if  asked and 
even willing to negotiate 
for a free trade agree-
ment with Sri Lanka, debt 
restructuring to please the 
IMF is outside its agenda. 
Meanwhile, the other non-
Paris Club creditor, India, 
and a Paris Club member, 
Japan, have adopted a wait 
and see approach until 
China makes its move. One 
needs no reminder of  the 
fact that it was Sri Lanka’s 
inability to settle an ear-
lier debt, which forced the 
Government to cede the 
Hambantota harbour to 
China on a 99-year lease. Is 
the Dragon now eying on 
another real asset? 

It is in this context that 
RW has opted for a $ 1 
billion worth DFnS and 
started negotiating with 
UnDP and other agencies. 
He is also reported to have 
directed his officials to 
begin the process of  iden-
tifying projects that could 
be considered for DFnS. 

DFnS is the purchase 
of  a developing country’s 
debt at discounted value in 
the secondary debt market 
and cancelling that debt 
in return for environment 
related action undertaken 
by the debtor nation. 
Through this mecha-
nism one may expect the 
country’s environmental 
damage to slow down if  
not halted completely, pro-
vided the right project is 
identified, designed and 

efficiently executed, while 
national debt would be 
reduced at the same time 
by $ 1 billion. If  the plan 
works out RW could earn 
another feather on his cap. 
The World Bank’s interest 
in exploring Sri Lanka’s 
offshore wind potential to 
create renewable energy is 
another encouraging move 
that may help RW’s politi-
cal aspirations. 

However, IMF doesn’t 
seem to be happy at D4nS, 
because it feels that RW is 
sidetracking attention on 
debt restructuring. After 
all, the IMF, while acting 
as a lender of  last resort 
to economies fraught with 
Balance of  Payment dif-
ficulties, is also a debt 
collector for members 
of  the Paris Club. Thus, 
there is a hidden agenda 
in IMF’s assistance. In the 
final analysis, China’s foot 
dragging and IMF’s nag-
ging on debt restructuring 
reveal the geo-political 
complications behind Sri 
Lanka’s efforts to revive 
the economy. 

Given this impasse the 
chances of  realising RW’s 
2023 Budget aspirations 
appear to be slimmer than 
what appeared initially. In 
a sense, the controversy 
and indecision among 
members of  parliament 
before the second reading 
of  the budget was partly 
a reflection of  the IMF-
China tussle over debt 
restructuring. 

That there is an active 

and vociferous China 
lobby inside and outside 
the parliament is an open 
secret. (That lobby is also 
imbued with Indophobia, 
which worked effec-
tively to prevent Colombo 
Harbour East Container 
Terminal falling into the 
hands of  India’s Adani 
Group, and is again show-
ing its ugly head to pre-
vent privatised Telecom 
sold to the same group). 
Unlike the IMF, which 
insists on taking effec-
tive measures to eradicate 
nepotism and corruption, 
and about which RW seems 
to be lackadaisical in the 
interest of  his own politi-
cal survival, China does 
not insist on any domestic 
reform as pre-condition 
for inter-governmental 
financial assistance. This 
is an absolute bonanza to 
the corrupt and criminal 
elements that are waiting 
to capture power again. 

Weren’t those ele-
ments the ones that drove 
the country to bank-
ruptcy in the first place? 
Unfortunately, RW needs 
their support to remain 
in power, at least until he 
prepares the ground to 
re-build his own party to 
challenge this group at 
the next election. While 
the pro-China lobby would 
welcome more of  Chinese 
aid in preference to IMF’s, 
China’s geo-political 
adversaries would wish 
to keep the Dragon at bay 
by using IMF’s financial 

bait and other pressures 
as instruments of  subtle 
coercion. 

In between IMF and 
China are the masses who 
want immediate relief  
from their economic pain. 
Scarcities of  essentials 
with ever-increasing 
prices, falling income and 
unemployment have driv-
en millions to the brink 
of  starvation if  not death. 
RW is preaching patience 
and demands attitudinal 
change to face unpleas-
ant realities. But hunger 
is leading to crimes and 
other social evils.

Being a committed neo-
liberalist, RW is hoping 
to create a competitive 
economy driven by private 
enterprise burdened with 
higher taxes and less sub-
sidies. On that count he 
is also ready to privatise 
all SOEs in the name of  
restructuring and with-
out making any effort to 
cleanse them of  corrup-
tion and nepotism. In fact, 
it is these two evils more 
than anything else that 

have sapped the profit-
ability and efficiency of  
SOEs. Privatisation is not 
a panacea for inefficiency. 
It is a mistake to think 
that competitiveness and 
efficiency are the monop-
oly of  private enterprise. 
That is a calculated myth 
propagated by free market-
ers. Are all profit-making 
enterprises in China pri-
vate? 

Finally, to protect him-
self  and his growing autoc-
racy, RW has instructed 
the police to take stern 
action against protestors. 
Police brutality against 
women protestors and 
tear-gassing undergradu-
ate demonstrators are, if  
anything, symptoms of  
Aragalaya resurgence. The 
coming rainy months are 
going to be testing time 
not only for the President 
but also for the entire 
country.      

(The writer is attached to 
Murdoch Business School, 
Murdoch University, 
Western Australia.)

Following is the statement 
issued by the Commercial 
and Industrial Workers’ 
Union, on behalf of Ceylon 
Bank Employees Union, 
Ceylon Teachers Union, 
Dabindu Union, Engineers 
Services Professional 
Association, Federation 
of Media Workers’ Trade 
Union, Mass Movement for 
Social Justice, Movement 
for Land and Agricultural 
Reform, National Fisheries 
Solidarity Movement, 
North South Solidarity 
Group, Professionals’ 
Centre for People, Protect 
Union, Red Flag Union, 
Satahan Media, Sri Lanka 
All Telecommunication 
Employees’ Union, Stand 
Up Workers’ Union, Textiles 
Garments and Clothing 
Workers’ Union, United 
Fishermen’s and Fish 
Workers’ Congress, Young 
Lawyers’ Association 
Professor in Economics 
Sumanasiri Liyanage, 
Political Economist and PhD 
Student Amali Wedagedara, 
and Economist and PhD 
Student Kalpa Rajapaksha

Call to repatriate illicit capital outflows 
and residual export incomes immediately

RW, debt restructuring and DFNS

Guest 
Column

By Dr. Ameer 
Ali

President Ranil Wickremesinghe
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A.SPEN.HOT.HOLD.  760 53.30 54.90 54.90 53.10 53.50 0.20 
ACCESS ENG SL  419,373 9.80 10.00 10.30 9.90 10.00 0.20 
ACL  1,079,485 74.40 76.00 82.00 75.00 81.10 6.70 
ACL PLASTICS  19 412.75 420.00 457.50 420.00 412.75 -
ACME  9,626 5.70 5.70 5.70 5.10 5.60 (0.10)
AGALAWATTE  43,423 30.20 31.00 31.00 30.00 30.40 0.20 
AHOT PROPERTIES  400 35.90 35.10 35.50 35.10 35.50 (0.40)
AITKEN SPENCE  3,093 130.50 126.50 134.50 126.50 134.00 3.50 
ALLIANCE  9,554 56.00 59.00 61.00 56.10 59.40 3.40 
AMANA BANK  81,293 2.90 3.00 3.00 2.90 2.90 -
ASIA ASSET  7,575 6.60 7.00 7.00 6.50 6.70 0.10 
ASIA ASSET [AAF-P-0000]  1 9.20 7.60 7.60 7.60 9.20 -
ASIA CAPITAL  1,605 4.00 4.00 4.00 3.90 4.00 -
ASIRI  1,684 26.60 26.60 26.60 26.60 26.60 -
ASIRI SURG  250 12.30 12.40 12.50 12.40 12.40 0.10 
AUTODROME  2 80.80 86.50 86.50 86.50 80.80 -
BAIRAHA FARMS  6,970 155.50 159.00 163.50 159.00 160.00 4.50 
BALANGODA  31,564 80.80 84.00 84.90 80.00 80.20 (0.60)
BUKIT DARAH  59 308.25 297.25 309.25 297.25 308.25 -
C M HOLDINGS  10 67.80 67.90 67.90 67.90 67.80 -
CARGILLS  15,424 217.00 215.00 215.00 214.00 214.25 (2.75) 
CARGO BOAT  1,000 52.40 44.00 44.00 44.00 44.00 (8.40)
CARSONS  10 275.25 279.00 279.00 279.00 275.25 -
CDB  67 200.00 199.00 199.00 180.00 200.00 -
CDB [CDB.X0000]  275 54.00 55.80 55.80 53.70 55.00 1.00 
CENTRAL FINANCE  26,342 60.30 60.30 60.50 60.20 60.30 -
CENTRAL IND.  3,877 59.90 60.80 62.00 59.90 61.50 1.60 
CEYLINCO INS. [CINS.X0000]  337 951.25 995.00 1,050.00 995.00 1,042.25 91.00 
CEYLON INV.  5,447 30.30 31.30 31.40 30.00 30.90 0.60 
CEYLON TOBACCO  1,157 571.75 588.00 588.00 580.00 580.00 8.25 
CHEMANEX  397 69.50 65.10 72.00 65.10 66.20 (3.30)
CHEVRON  14,208 91.50 93.10 93.10 91.50 92.30 0.80 
CIC  58,907 80.30 80.30 85.20 80.30 84.80 4.50 
CIC [CIC.X0000]  534,802 53.10 53.10 56.00 53.10 55.40 2.30 
CITRUS LEISURE  20,752 6.00 6.20 6.20 5.80 5.90 (0.10)
COLD STORES  17,930 34.20 34.90 35.10 34.10 35.00 0.80 
COLOMBO LAND  7,615 16.40 16.50 17.00 16.10 16.70 0.30 
COMMERCIAL BANK  29,526 50.40 50.80 50.80 50.00 50.30 (0.10) 
COMMERCIAL BANK [COMB.X0000]  1,510 41.20 41.20 41.40 41.00 41.10 (0.10)
DANKOTUWA PORCEL  220,909 23.90 24.00 25.00 23.80 24.70 0.80 
DFCC BANK PLC  2,653 31.80 31.80 32.00 31.60 31.90 0.10 
DIALOG  44,354 8.40 8.60 8.60 8.50 8.50 0.10 
DIMO  63 599.00 599.00 605.00 599.00 599.00 -
DIPPED PRODUCTS  176,662 27.30 28.40 28.90 27.50 28.70 1.40 
DOCKYARD  13,140 57.90 55.70 57.90 55.00 57.00 (0.90) 
DOLPHIN HOTELS  3,100 30.00 29.10 29.10 29.00 29.10 (0.90) 
DURDANS  200 140.25 139.00 140.00 139.00 140.00 (0.25)
E B CREASY  6,706 20.10 20.90 21.00 20.60 21.00 0.90 
EASTERN MERCHANT  53,846 9.80 9.80 10.40 9.70 9.80 -
EX-PACK  568,054 13.20 13.50 13.70 13.20 13.50 0.30 
EXPOLANKA  6,357,324 163.25 170.00 189.75 168.00 182.25 19.00 
FORT LAND  258,754 28.80 28.80 29.30 28.50 28.90 0.10 
GALLE FACE CAP  1,660 16.80 16.80 17.30 16.80 17.00 0.20 
GESTETNER  367 65.00 66.00 66.00 66.00 66.00 1.00 
GRAIN ELEVATORS  40,212 83.20 84.00 85.00 83.00 84.90 1.70 
HAYCARB  48,892 55.90 59.00 59.00 56.50 57.30 1.40 
HAYLEYS  218,555 69.00 69.80 71.90 69.30 71.10 2.10 
HAYLEYS FABRIC  138,742 24.80 24.80 24.80 24.00 24.50 (0.30)
HAYLEYS FIBRE  1,398 52.20 53.80 54.00 52.50 53.50 1.30 
HDFC  2,233 24.30 26.40 26.50 26.30 26.40 2.10 
HELA  32,906 9.10 9.30 9.30 9.00 9.10 -
HEMAS HOLDINGS  16,021 55.90 56.50 56.50 55.50 55.80 (0.10) 
HNB  3,848 76.00 76.00 76.90 75.00 75.10 (0.90)
HNB ASSURANCE  1,400 38.90 38.80 39.00 38.80 38.90 -
HNB [HNB.X0000]  598 72.10 72.00 72.00 71.50 71.80 (0.30)
HORANA  38,095 52.20 54.10 54.50 52.10 53.10 0.90 
HOTEL SIGIRIYA  21,799 30.70 31.80 32.80 31.00 31.20 0.50 
HOTELS CORP.  87,881 19.80 19.80 20.20 18.80 19.00 (0.80)
HUNTERS  30 630.00 629.75 629.75 629.75 630.00 -
INDUSTRIAL ASPH.  853,097 0.30 .40 .40 .30 .30 -
JKH  91,245 140.00 139.75 140.00 138.50 139.25 (0.75) 
KANDY HOTELS  4,890 7.30 7.30 7.60 6.80 7.00 (0.30)
KAPRUKA  109 8.50 8.50 8.50 8.50 8.50 -
KEGALLE  6,313 138.25 138.75 139.00 130.00 137.25 (1.00)
KELANI CABLES  20,592 271.25 278.00 289.00 269.00 283.75 12.50 
KELANI TYRES  17,802 52.80 53.10 53.10 52.70 52.80 -
KELANI VALLEY  12,654 77.80 83.00 84.00 79.00 79.70 1.90
KINGSBURY  15,279 9.00 8.70 8.90 8.60 8.90 (0.10)
KOTAGALA  973,765 7.60 7.70 7.80 7.40 7.60 -
L O L C HOLDINGS  168,853 340.25 349.50 380.00 344.00 368.25 28.00 
LANKA ALUMINIUM  21,880 15.80 15.80 17.00 15.80 16.50 0.70 
LANKA HOSPITALS  282,398 96.50 99.00 105.00 96.00 101.50 5.00 
LANKA IOC  1,912,075 182.25 185.00 191.00 183.00 189.50 7.25 
LANKA REALTY  9,067 10.70 10.90 10.90 10.50 10.70 -
LANKA TILES  58,862 44.10 46.00 47.00 44.30 46.80 2.70 
LANKA VENTURES  2,010 31.00 31.00 33.50 31.00 33.50 2.50 
LANKA WALLTILE  502,473 53.30 53.30 55.80 53.10 54.70 1.40 
LANKEM DEV.  2,483,541 29.60 29.60 30.40 28.60 29.70 0.10 
LAUGFS GAS  11,873 18.30 18.00 18.90 17.80 18.00 (0.30)
LAUGFS GAS [LGL.X0000]  43,639 10.70 10.10 11.30 9.10 10.80 0.10 
LAXAPANA  4,907 14.00 14.00 14.50 14.00 14.50 0.50 
LB FINANCE  9,002 38.40 38.00 39.50 38.00 38.20 (0.20)
LION BREWERY  102 505.00 511.00 511.00 511.00 511.00 6.00 
LMF  8,138 121.25 125.00 125.00 121.25 123.00 1.75 
LVL ENERGY  58,403 6.10 6.10 6.10 5.90 6.00 (0.10)
MALWATTE  5,000 68.30 67.90 68.50 67.90 68.30 -
MALWATTE [MAL.X0000]  500 47.40 47.40 48.00 47.40 47.90 0.50 
MELSTACORP  74,878 43.70 44.00 46.70 44.00 45.70 2.00 
MERCHANT BANK  3,600 3.30 3.30 3.30 3.20 3.20 (0.10)
MULLERS  29,269 1.00 1.00 1.10 1.00 1.00 -
NAMUNUKULA  556 333.25 332.00 345.00 330.50 333.00 (0.25)
NAT. DEV. BANK  6,344 32.10 32.20 32.40 31.70 32.10 -
NATIONS TRUST  6,713 49.10 48.10 48.10 48.00 48.00 (1.10)
NATIONS TRUST [NTB-X-0000]  5 57.40 59.80 59.80 59.80 57.40 -
OVERSEAS REALTY  55,620 13.80 13.70 13.80 13.60 13.80 -
PAN ASIA  30,501 9.10 9.80 9.80 9.00 9.10 -
PANASIAN POWER  286,642 3.10 3.20 3.20 3.00 3.10 -
PEOPLE’S INS  4 18.40 19.00 19.00 19.00 18.40 -
PEOPLES LEASING  28,462 5.00 5.10 5.30 5.10 5.10 0.10 
PGP GLASS  10,613 13.50 13.30 13.50 13.20 13.20 (0.30)
PRINTCARE PLC  313,329 59.20 59.20 64.00 59.00 62.80 3.60 
R I L PROPERTY  731,856 5.30 5.40 5.40 5.00 5.10 (0.20)
REGNIS  20 49.40 51.50 51.50 51.50 49.40 -
RENUKA AGRI  593,266 5.10 5.10 5.30 5.00 5.20 0.10 
RENUKA CITY HOT.  1 373.25 381.75 381.75 381.75 373.25 -
RENUKA FOODS  4,550 22.50 22.50 22.90 22.00 22.00 (0.50) 
RENUKA HOLDINGS  63,809 13.90 13.90 14.30 13.80 13.80 (0.10)
RENUKA HOLDINGS [RHL.X0000]  1 13.40 13.50 13.50 13.50 13.40 -
RESUS ENERGY  3,408 12.40 13.00 13.00 12.10 12.40 -
RICHARD PIERIS  142,454 21.00 21.00 21.50 20.80 21.00 -
ROYAL CERAMIC  382,488 28.20 28.90 28.90 27.60 28.50 0.30 
S M B LEASING  3,997,612 0.70 .70 .80 .70 .70 -
S M B LEASING [SEMB.X0000]  299,154 0.30 .30 .30 .20 .20 (0.10) 
SAMPATH  365,626 32.80 33.40 33.40 32.00 32.50 (0.30)
SANASA DEV. BANK  2,000 21.20 22.00 22.90 22.00 22.50 1.30 
SARVODAYA DEVFIN  5,250 9.90 9.60 9.70 9.50 9.50 (0.40)
SEYLAN BANK  1,344 28.80 29.00 29.00 29.00 29.00 0.20 
SEYLAN BANK [SEYB.X0000]  35,130 16.00 16.00 16.00 16.00 16.00 -
SEYLAN DEVTS  6,553 11.30 11.30 11.40 11.30 11.40 0.10 
SHAW WALLACE  304,803 7.00 6.20 7.10 6.20 7.00 -

SIERRA CABL  222,539 9.70 9.90 10.00 9.70 9.90 0.20 
SIGIRIYA VILLAGE  10 59.30 59.40 59.40 59.40 59.30 -
SINGER FINANCE  7,211 9.90 9.90 10.00 9.40 9.50 (0.40)
SUNSHINE HOLDING  326,730 33.10 33.60 35.00 33.00 34.40 1.30 
SWISSTEK  48,642 15.00 15.70 15.70 15.10 15.20 0.20 
TALAWAKELLE  3,759 89.90 92.60 94.50 87.50 92.90 3.00 
TEA SMALLHOLDER  28,829 52.20 53.60 56.90 53.50 55.90 3.70 
TEEJAY LANKA  395,977 31.70 32.00 32.00 31.40 32.00 0.30 
THREE ACRE FARMS  1,778 120.50 129.00 129.00 122.50 125.25 4.75 
TOKYO CEMENT  15,109 33.40 33.40 33.40 32.00 33.30 (0.10) 
TOKYO CEMENT [TKYO.X0000]  79,858 26.00 26.00 26.40 25.20 25.90 (0.10)
UNION BANK  5,896 7.00 6.90 7.10 6.90 7.00 -
UNISYST  63,258 5.30 5.30 6.50 5.30 6.20 0.90 
UNITED MOTORS  10,531 58.00 58.10 60.90 58.10 60.00 2.00 
VALLIBEL  27,638 6.40 6.50 6.60 6.50 6.50 0.10 
VALLIBEL FINANCE  10,331 21.90 21.80 22.00 21.80 21.80 (0.10)
WATAWALA  110,536 67.90 69.00 69.80 67.30 68.80 0.90 
WINDFORCE  933,365 14.50 14.60 14.60 14.50 14.60 0.10 
hSENID BIZ  59,046 17.10 17.40 17.70 17.10 17.50 0.40 
SECOND BOARD        
ABANS FINANCIAL  2 21.00 22.00 22.00 22.00 21.00 -
AMBEON CAPITAL  186,563 8.00 8.20 8.20 7.70 7.90 (0.10) 
BROWNS BEACH  5,936 12.70 12.70 13.50 12.20 12.40 (0.30)
DIALOG FINANCE  14 56.10 67.00 67.00 66.80 56.10 -
DISTILLERIES  15,819 12.90 13.00 13.00 12.90 13.00  0.10 
EDEN HOTEL LANKA  37,857 17.00 17.00 17.70 16.70 16.90 (0.10)
JAT HOLDINGS  72,930 11.90 12.30 12.50 12.00 12.50 0.60 
LOLC FINANCE  3,619,688 6.10 6.20 6.80 6.00 6.60 0.50 
MADULSIMA  10,235 10.80 10.80 10.80 10.00 10.40 (0.40)
ON’ALLY  5 29.20 27.10 27.10 27.10 29.20 -
ORIENT FINANCE  500 7.40 7.00 7.00 7.00 7.00 (0.40)
SINGER SRI LANKA  29,466 9.10 9.00 9.20 8.70 9.10 -
SLT  148,582 72.20 71.00 72.90 69.00 70.30 (1.90)
VIDULLANKA  64,720 6.60 6.50 6.60 6.50 6.60 -
VIDULLANKA [VLL-X-0000]  2,235 4.60 4.30 4.50 4.30 4.50 (0.10) 
EMPOWER BOARD        
CHRISSWORLD  244 11.00 10.80 10.80 10.80 10.80 (0.20)
EML CONSULTANTS  47,692 3.60 3.60 4.00 3.60 3.90 0.30 
EXTERMINATORS  5,781 7.00 7.10 7.10 6.60 6.80 (0.20)
DIRI SAVI BOARD        
AGSTAR PLC  1,518,966 15.80 16.00 17.20 16.00 17.00 1.20 
ALUMEX PLC  129,870 6.90 6.90 7.50 6.80 7.20 0.30 
AMANA LIFE  1,723 35.00 32.00 35.20 31.20 31.30 (3.70)
AMANA TAKAFUL  7,755 11.10 11.90 12.00 11.90 11.90 0.80 
AMBEON HOLDINGS  10,989 38.40 35.50 38.30 35.40 38.20 (0.20) 
AMF CO LTD  1,776 7.80 7.60 7.80 7.60 7.60 (0.20)
ARPICO INSURANCE  22 18.70 17.50 18.40 17.50 18.70 -
ASIA SIYAKA  14,190 4.10 4.10 4.20 4.00 4.20 0.10 
BERUWALA RESORTS  23,101 1.20 1.30 1.30 1.20 1.20 -
BOGALA GRAPHITE  15,316 46.70 48.90 48.90 47.90 48.20 1.50 
BOGAWANTALAWA  26,102 45.90 45.00 46.00 40.60 45.70 (0.20)
BPPL HOLDINGS  100 23.00 23.60 23.70 23.60 23.70 0.70 
BROWNS  117,568 105.75 113.75 129.00 108.50 124.75 19.00 
BROWNS INVSTMNTS  33,011,991 5.10 5.30 6.40 5.30 6.10 1.00 
C T LAND  100 24.50 24.50 24.50 24.50 24.50 -
C.W.MACKIE  15,242 80.40 82.00 84.00 78.00 80.00 (0.40)
CALT  649,190 17.90 18.00 18.60 17.90 18.50 0.60 
CEYLON TEA BRKRS  23,974 3.90 4.00 4.10 3.90 4.00 0.10 
CITRUS HIKKADUWA  2,401 5.20 5.40 5.40 5.10 5.10 (0.10) 
CITRUS WASKADUWA  204,243 2.70 2.60 2.70 2.60 2.60 (0.10)
COM.CREDIT  6,083 22.10 23.00 24.00 22.50 23.10 1.00 
DILMAH CEYLON  65 1,099.00 1,100.00 1,100.00 1,071.00 1,099.00 -
E - CHANNELLING  80,174 9.80 9.60 9.80 9.00 9.20 (0.60)
ELPITIYA  5,853 81.30 82.10 82.10 81.70 82.00 0.70 
FC TREASURIES  1,522,960 20.00 20.00 20.50 19.60 20.00 -
FIRST CAPITAL  3,381,416 19.50 19.40 20.70 19.40 20.10 0.60 
GALADARI  15,731 13.70 13.70 13.70 13.00 13.30 (0.40)
HAPUGASTENNE  6,112 50.00 49.90 60.00 49.90 58.00 8.00 
HARISCHANDRA  137 4,300.00 4,000.00 4,000.00 3,950.50 3,999.25 (300.75) 
HATTON  5,573 27.40 27.30 28.50 26.20 27.00 (0.40)
HNB FINANCE  48,965 4.30 4.40 4.40 4.00 4.40 0.10 
HNB FINANCE [HNBF-X-0000]  3,110 4.20 5.20 5.20 5.20 5.20 1.00 
HVA FOODS  4,600 3.70 3.80 3.90 3.80 3.90 0.20 
JANASHAKTHI INS.  12,000 22.00 22.00 22.00 22.00 22.00 -
JETWING SYMPHONY  13,514 14.50 14.00 15.50 13.70 15.20 0.70 
JOHN KEELLS  232 65.00 64.90 64.90 64.00 64.80 (0.20)
KAHAWATTE  38,617 24.00 24.80 24.80 23.50 24.00 -
KEELLS HOTELS  150 15.80 16.20 16.20 16.20 16.20 0.40 
LANKEM CEYLON  23,001 92.40 96.00 96.00 93.00 94.00 1.60 
LAUGFS POWER  1,900 9.50 8.40 9.70 8.40 9.70 0.20 
LAUGFS POWER [LPL-X-0000]  945 7.70 6.50 7.50 6.50 7.20 (0.50)
LCB FINANCE PLC  44,533 2.10 2.10 2.20 2.10 2.20 0.10 
LIGHTHOUSE HOTEL  5,000 34.60 34.70 34.80 34.70 34.80 0.20 
LOLC GENERAL INS  680,509 6.10 6.30 7.20 6.30 7.00 0.90 
LOTUS HYDRO  3,172 8.00 8.00 8.00 8.00 8.00 -
LUMINEX  9,652 7.00 7.00 7.60 7.00 7.40 0.40 
MACKWOODS ENERGY  34,672 2.40 2.40 2.40 2.30 2.30 (0.10)
MAHAWELI COCONUT  144 37.80 37.80 38.00 37.80 38.00 0.20 
MAHAWELI REACH  100 12.50 12.10 12.10 12.10 12.10 (0.40)
MARAWILA RESORTS  17,216 2.40 2.40 2.50 2.40 2.50 0.10 
MASKELIYA  8,710 40.50 40.50 41.50 40.00 40.00 (0.50)
MILLENNIUM HOUSE  25,309 3.00 3.00 3.00 3.00 3.00 -
MYLAND  2,716 9.00 9.00 9.00 9.00 9.00 -
NESTLE  7 920.25 920.25 936.75 920.25 920.25 -
NUWARA ELIYA  1 1,151.75 1,269.00 1,269.00 1,269.00 1,151.75 -
PALM GARDEN HOTL  208 49.50 50.20 52.00 49.00 49.90 0.40 
PEOPLE’S MERCH  23 3.90 3.90 3.90 3.90 3.90 -
PRIMERESIDENCIES  411,379 6.90 6.90 7.10 6.80 6.90 -
RAIGAM SALTERNS  170,151 5.20 5.50 5.70 5.50 5.60 0.40 
RAMBODA FALLS  960 24.00 21.20 24.90 21.20 21.20 (2.80)
RENUKA HOTELS  19,288 65.00 67.00 67.00 65.00 65.00 -
RICH PIERIS EXP  2,285 580.00 590.00 619.00 574.50 580.50  0.50
SERENDIB HOTELS  7,057 9.20 9.40 9.40 9.00 9.40 0.20 
SERENDIB HOTELS [SHOT.X0000]  12,029 5.40 5.70 5.70 4.90 5.50 0.10 
SERENDIB LAND  70 1,275.00 1,185.00 1,185.00 1,000.50 1,275.00 -
SINGER IND.  1 35.00 35.00 35.00 35.00 35.00 -
SINGHE HOSPITALS  1,001 2.70 2.70 2.80 2.70 2.70 -
SOFTLOGIC CAP  642,569 4.80 4.90 5.00 4.60 4.90 0.10 
SOFTLOGIC FIN  1,204 7.30 7.30 7.30 7.10 7.30 -
Softlogic Life  95,780 46.60 46.60 50.90 46.20 48.80 2.20 
TAL LANKA  280 17.60 16.90 17.10 16.90 17.00 (0.60) 
UDAPUSSELLAWA  848 95.20 94.10 94.10 90.00 91.40 (3.80)
UNION ASSURANCE  135 24.00 25.40 25.50 25.40 25.50 1.50 
VALLIBEL ONE  239,581 30.30 31.00 31.30 29.90 30.40 0.10 
WATCH LIST        
CEYLON PRINTERS  2 67.00 69.00 69.00 69.00 67.00 -
COOP INSURANCE  161,648 3.10 3.10 3.20 3.00 3.10 -
EAST WEST  187,338 6.00 6.00 6.10 6.00 6.00 -
HUNAS HOLDINGS  12,438 30.50 30.50 30.50 28.60 30.40 (0.10)
NATION LANKA  13,506 0.50 .50 .50 .40 .50 -
NAWALOKA  376,158 5.60 5.90 5.90 5.50 5.50 (0.10)
ODEL PLC  351 17.00 17.00 17.50 17.00 17.50 0.50 
OFFICE EQUIPMENT  1,361 110.50 114.75 138.00 114.75 135.75 25.25 
RADIANT GEMS  150 21.00 21.20 21.20 21.20 21.20 0.20 
SERENDIB ENG.GRP  90,217 4.10 4.10 4.10 3.90 3.90 (0.20)
SOFTLOGIC  43,271 15.70 16.00 16.30 15.90 16.00 0.30 
TESS AGRO  91,677 1.20 1.30 1.30 1.20 1.20 -
TESS AGRO [TESS.X0000] 32,343 0.90 1.00 1.00 .90 .90 -

PRICE INDICES TODAY PREVIOUS DAY
CSE ALL SHARE INDEX                8,309.94                  8,148.06
S&P SL 20 INDEX                       2,612.76           2,538.18
TRI ON ALL SHARES                      11,163.166           10,945.704
TRI ON S&P SL SHARES                      4,708.05        4,573.67
EQUITIES :
VALUE OF TURNOVER(Rs.)                2,450,075,376       1,602,045,598
DOMESTIC PURCHASE                     2,420,742,454          1,562,262,518
DOMESTIC SALES                   2,420,596,050            1,524,214,212
FOREIGN PURCHASE                   29,332,922           39,783,080
FOREIGN  SALES                29,479,325         77,831,386
VOLUME OF TURNOVER(NO.)      77,153,180            43,634,338
DOMESTIC                     76,435,431             41,406,475
FOREIGN                        717,749              2,227,863
TRADES (NO.)                20,400            14,650
DOMESTIC               20,197            14,319
FOREIGN                     203              331
LISTED COMPANIES (NO.)                 292         292
TRADED COMPANIES (NO.)                  237             235
MARKET PRICE EARNINGS RATIO(PER)         4.8933         4.7576
MARKET PRICE TO BOOK VALUE (PBV)         .8894              .8647
MARKET DIVIDEND YIELD (DY)         4.2                    4.3
MARKET CAPITALIZATION (Rs.) 3,727,439,025,138        3,624,087,604,733

DAY DATE    MBSL MIDCAP  
Monday 28-Nov-22   13,919.72
Friday 25-Nov-22   13,612.14
Change (points)    307.58 
Change (%)    2.21%

(1) The average rates of the following currencies quoted by commercial banks in Colombo 
for Telegraphic Transfers (TT) at 9.30 a.m. are as follow. 
CURRENCY BUYING RATE SELLING RATE
Australian Dollar  239.2224  250.3343
Canadian Dollar  266.0150  278.5511
Chinese Yuan (Renminbi)  49.2079  52.1583
Euro  371.0516  386.4863
Japanese Yen  2.5852  2.6915
Singapore Dollar  259.8838  270.9937
Sterling Pound  432.5625  448.9826
Swiss Franc  376.9408  395.6858
US Dollar  360.2922  371.2929
(2) The approximate exchange rates of GULF Currencies based on previous day's market 
weighted average rate for the US$ are as follow. 
Country                                                                    Currency  Indicative Rate 
Bahrain  Bahrain Dinar  962.8009
Kuwait  Kuwait Dinar  1,180.2575
Oman  Oman Rial  942.8082
Qatar  Qatar Riyal  99.0126
Saudi Arabia  Saudi Arabian Riyal  96.6004
UAE  UAE Dirham  98.8266
(3) The Average Weighted Prime Lending Rate (AWPR) and the Lowest Prime Rate (LPR) 
during the week ended 18-Nov-2022, by all commercial banks was 28.61 percent and 
17.00 percent respectively.
(4) The Average Weighted Deposit Rate (AWDR) of commercial banks for the month of 
Oct-2022 was 12.60 percent.

 1 MONTH 3 MONTH 6 MONTH 12 MONTH
US DOLLARS 4.05471  4.73386  5.21871  5.598 
STERLING 3.1897  3.6359  4.1838  
  

Company VWA VWA Change Change
 Prev. Close Days Close (Rs.) %
S M B LEASING [X] 0.30  0.20  (0.10) (33.33)
CARGO BOAT 52.40  44.00  (8.40) (16.03)
RAMBODA FALLS 24.00  21.20  (2.80) (11.67)
AMANA LIFE 35.00  31.30  (3.70) (10.57)
HARISCHANDRA 4,300.00  3,999.25  (300.75) (6.99)

Company VWA VWA Change Change
 Prev. Close Days Close (Rs.) %
HNB FINANCE [X] 4.20  5.20  1.00  23.81 
OFFICE EQUIPMENT 110.50  135.75  25.25  22.85 
BROWNS INVSTMNTS 5.10  6.10  1.00  19.61 
BROWNS 105.75  124.75  19.00  17.97 
UNISYST 5.30  6.20  0.90  16.98 

EXCHANGE RATES

MARKET INDICATORS

TOP 5 GAINERS

TOP 5 LOSERS

LIBOR LENDING RATES

28/11/2022

28/11/2022

28/11/2022

28/11/2022

28/11/2022

28/11/2022

 Call Money Market  Repo Market
Weighted Average Rate (%) - 15.50
Minimum Rate (%) - 15.50
Maximum Rate (%) - 15.50
Total Gross amount (Rs. million) - 1,300
Total Net amount (Rs. million) - 1,300
CBSL Use of Standing Facility
Standing Deposit Facility (Rs. million)  334,725
Standing Lending Facility (Rs. million)  588,201

CBSL Treasury Bill Holdings*
Face Value (Rs. million)  2,544,487.50
Book Value (Rs. million)  2,412,322.90

Overnight Money Market Transactions

07/07/2022

28/11/2022

UNIT TRUST PRI CES
Fund Name Unit Unit
  Selling Price Buying Price
Astrue Active Income Fund 118.5651 118.5651
Astrue Alpha Fund 16.6714 15.7861
Assetline Income Fund 20.0814 20.0814
Assetline Income Plus Growth Fund 14.7783 14.5639
Senfin Dividend Fund 8.5098 8.3348
Senfin Dyanmic Income Fund 11.1049 11.1049
Senfin Growth Fund 9.63 9.32
Senfin Insurance Sector Fund 9.1 8.94
Senfin Money Market Fund 18.3908 18.3908
Senfin Shariah Balanced Fund 11.45 11.13
Senfin Shariah Income Fund 13.7902 13.7902
Ceybank Century Growth 79.92 76.39
Ceybank Gilt Edge Fund (A Series) 15.8141 15.8141
Ceybank High Yield Fund 16.4076 16.4076
Ceybank Surakum Fund 14.4516 14.4516
Ceybank Unit Trust 32.19 30.21
Ceylon Dollar Bond Fund (in $) 0.4256 0.4235
Ceylon Financial Sector Fund 5.03 4.82
Ceylon Income Fund 23.9826 23.9826
CEYLON Index Fund 60.08 57.61
Ceylon IPO Fund 5.58 5.44
Ceylon Money Market Fund 20.0697 20.0697
Ceylon Tourism Fund 4.81 4.62
Ceylon Treasury Income Fund 3.9899 3.9899
Comtrust Equity Fund 24.4166 23.4578
Comtrust Gilt Edged Fund 12.206 12.206
Comtrust Money Market Fund 13.0376 13.0376
First Capital Equity Fund (FCEF) 1,529.73 1,453.24
First Capital Fixed income Fund 2,003.86 2,003.81
First Capital Gilt Edged Fund 1,792.25 1,792.25
First Capital Money Market Fund 2,265.59 2,265.59
First Capital Wealth Fund 1,078.32 1,078.29
Guardian Acuity Equity Fund 18.5428 18.2736
Guardian Acuity Income fund 11.291 11.291
Guardian Acuity Money Market Fund 23.7336 23.7336
JB Vantage Money Market Fund 33.5613 33.5613
JB Vantage Short Term Gilt Fund 18.2503 18.2503
JB Vantage Value Equity Fund 27.1644 25.577
Premier Growth Fund 6.37 6.37
Premier Money Market Fund 22.5565 22.5565
Softlogic Equity Fund 139.05 145.3184
Softlogic Money Market Fund 121.1059 121.1059
Unit holders can contact relevant Fund Managers to obtain Unit Prices for 
redemptions within short duration from the date of investment where exit 
fee is applicable.

25/11/2022
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By Safna Malik

Leading couturier indi Yapa 
abeywardana presented her ‘aarya 
by indi’ Summer-Spring Collection for 
2023 at the Town Hall Building last 
week. 

indian celebrities like dayana 
erappa, aastha Ssidana and top-
famous model archana akil Kumar 
made a special appearance with signa-
ture designs.

indi Yapa abeywardena took 
over the runway in style by bringing 
together fashion, design, diversity, 
history and culture through her unique 
designs.

The indian international Show 
director and Fashion Choreographer 
Sham Khan came exclusively to Sri 
Lanka to organise the ‘aarya by indi’ 
Spring and Summer 2023 fashion 
show.

The show took place under a grand 
blanketed outdoor setting with beam-
ing lights giving the fashion specta-
tors and local personalities from the 
film and fashion industry a magical 
evening.

The collection named aarya holds 
historical significance with the word 
being a reference to the Hindu god-
dess Parvati and durga. The fashion 
show is an amalgamation of storytell-
ing and history that involves princess 
Kuveni and Prince Vijaya as well. The 
collection embodies a sense of herit-
age and was heavily inspired by the 
ancient paintings and architecture of 
Sri Lanka. in other words, it’s a transi-
tion from the past to the present.

The collection has over 50 styles 
that range from bridal, and ethnic 
wear to western wear such as dresses, 
gowns, jumpsuits, blouses, and sarees.

This solo fashion show continued to 
cement indi’s unique designs, empha-
sising culture with a focus on tradi-

tional craftsmanship and supporting 
artisans and their skills that featured 
hand-drawn prints, inclusive outfits 
and meticulously handcrafted textures 
that the brand indi is known for.

This latest collection demonstrated 
the importance of Sri Lankan herit-
age that has been explored through 
the historical roots of Sri Lanka. indi 
was finally able to celebrate her four 
years of hard work in the runaway 
with her designs meticulously crafted 
using traditional techniques to create 
contemporary fashion with a new 
perspective.

indi has looked to the golden era of 
ancient paintings as an inspiration and 
worked closely with local craftsmen, and 
artists to create a retro-meets-modern 
for the woman of today.

Once again indi proved she is true to 
her roots in design by showcasing on the 
runaway her hundred hours of handwork 
materials and custom-made designs 
which are suitable for any occasion.

“Fashion has witnessed a massive 
transition, from embracing cultures to 
empowering traditions. inspiration is 
everywhere – in nature, architecture, 
people going about their lives, a piece 
of art, an intricately decorated home, 
and my travels across our country,” indi 
added. Sustainability is another key 
factor that remains a priority for aarya 
by indi Spring and Summer collection 
and the relationship between mother 
nature evolves through her designs 
aesthetically. indi as a brand that has 
always focused on environmental 
sustainability and culture, presented 
this collection fused ancient art with a 
touch of indian culture.

The collection consists of detach-
able designer wares and silhouettes 
designed to be worn separately to pro-
long the lifespan of the garments.

Pix by Ruwan Walpola

MaS Fabric Park (MFP), owner and 
operator of Sri Lanka’s first, second and 
only privately owned apparel intensive 
free trade zones in Thulhiriya and 
giriulla, recently celebrated 16 years of 
sustainable industrial transformation. 

its operations focus primarily on 
the development and value addition of 
fabrics. MFP spans across a sprawling 
165 acres in Thulhiriya and 45 acres 
in giriulla. The zones play a strategic 
role in the vertical integration of MaS’ 
supply chain. 

MFP provides world-class industrial 
support services such as centralised 
water treatment and distribution 
facilities for industrial and human 
consumption, meeting World Health 
Organisation (WHO) standards.

additionally, it also has centralised 
power via a medium-voltage distribu-
tion system, centralised steam and 
thermic energy supply and Sri Lanka’s 
largest combined centralised effluent 
treatment plant for both biological 
and chemical treatment. 

MFP is also the largest multi-site 

roof-mounted solar generator in Sri 
Lanka, with 19 installations totalling 
23 MW spread across the country. it 
also boasts the largest roof-mounted 
solar installation with 4.2 MW 
installed on a single 10-acre roof at the 
Thulhiriya zone. 

The Thulhiriya zone comprises 
of a 10-acre analog forest named 
Thuruwadula. This is the first replica-
ble analog forest implemented and 
owned by a non-government agency.

in these two sustainable industrial 
zones, nothing goes to waste where 
sludge is co-incinerated with bio-mass 
to produce steam and thermic energy. 
Moreover, residue boiler ash is con-
verted to eco Bricks for construction 
and in-house manufacture of certified 
compost fertiliser at a commercial 
scale.    

MaS athena Learning and 
development centre is an integral part 
of MFP. it has numerous training and 
conference facilities, an auditorium, 
sports grounds, dine-in, accommodation 
and leisure facilities catering to meetings, 

incentives, conferences and exhibitions 
(MiCe). This is Sri Lanka’s only destination 
solution that can cater to all corporate 
and leisure needs in one compound.

Today, MFP has created 12,000 
employment opportunities and is the 
hub for engineered knit and technical 
textiles housing Trischel Fabric, MaS 
Linea intimo, MaS Fabrics Matrix, 
Textprint, MaS intimates Thurulie and 
MaS Kreeda Methliya. These manufac-
turing plants produce apparel for the 
world’s top brands.   

an event was held to celebrate this 
16-year milestone. The key feature was 
the presence of some of the engineering 
teams that built this iconic landmark 
between 1968 and 1971.

MFP said it continues to innovate and 
evolve with best practices in sustainable 
industrial manufacturing, driving MaS’ 
purpose to be Changemakers, enabling 
dreams and enriching the fabric of life on 
our planet. any global customer buying 
a product manufactured at MFP can be 
assured that the product they purchase is 
ethically manufactured, it added.

The best looks from Aarya on show by 
Indi Summer-Spring Collection 2023

MAS Fabric Park marks 16 
years of unique sustainability, 
innovation and ethical standards

The Luxury edition by CFW took place recently at the Galle Face 
hotel with focus on craftsmanship in design creation leading to 
sustainable luxury. It showcased Sri Lanka’s fashion design tal-
ent with emphasis on luxury and wedding wear creating a posi-
tive vibe for the creative and design industry. The show featured 
luxury, occasion, and bridal trousseau segments  
– Pix by Upul Abayasekara

Indi Yapa Abeywardena

Fouzul Hameed

LIMAK by Kamil

Ayesh Wickramaratne

HARIND by Harinda 
Gunawardene

Lovi Ceylon  Kingsman Aslam Hussain

LAPARD

Charini Suriyage

Sonali Dharmawardena

Darshi Keertisena 
of Buddhi Batiks

Luxury  
Edition  
by CFW



Printed and published by Wijeya Newspapers Ltd. on Tuesday November 29, 2022 at No. 8, Hunupitiya Cross Road, Colombo 02.

www.ft.lk tuesday november 29, 2022

By Sa’adi Thawfeeq

As fate would have it, sri 
Lanka, badly in need of  
points to gain automatic 
qualification for the 2024 
Cricket World Cup in India, 
had to be content with 
just five points instead of  
10 when the second ODI 
against Afghanistan played 
at Pallekele International 
stadium on sunday ended in 
a no-result with rain having 
the final say.

Having lost the first match 
of  the three-match series, 
sri Lanka had done well to 
dismiss Afghanistan for 228 
and were confidently look-
ing to challenge that total 
when the heavens opened 
out to their dismay and 
washed-out play after just 16 
balls into their innings.

The best that sri Lanka 
can now hope for is to win 
the third and final ODI at 
the same venue tomorrow 
and pick that vital 10 points. 
They then have a tough 
task of  trying to beat New 
Zealand in their backyard in 
three ODIs commencing in 
March, which is not an easy 
thing to do as India are cur-
rently finding it.

The way things stand at 
the moment, sri Lanka need 
to win at least three games 
out of  their remaining four 
to have any chance. If  they 

can achieve that, they will 
displace West Indies from 
eighth spot which they 
occupy at present. West 
Indies became the first team 
to complete all their super 
League matches and have 88 
points from 24 matches. sri 
Lanka currently occupy 10th 
position with 67 points.

The West Indies’ 88 points 
is the bench mark now for 

a team to finish eighth and 
seal the final automatic spot 
and avoid the qualifiers.

The teams in contention 
for the much sought-after 
eighth spot apart from sri 
Lanka and West Indies, are 
Ireland and south Africa. 

Ireland are cur rently 
ninth with 68 points from 
21 games. They have only 
three more matches against 

Bangladesh in May 2023 to 
wind up their fixtures. They 
need to win by 3-0 at home 
to have decent opportunity 
or at least win 2-1 to tie with 
West Indies at 88 points.

south Africa occupy elev-
enth position with 59 points 
from 16 games. They are 
likely to forfeit points from 
their three matches against 
Australia due to issues 
with domestic scheduling, 
which leaves them with 
two ODIs at home against 
Netherlands,  and three 
each against India (away) 
and England (home). south 
Africa needs to win at least 
four matches out of  the 
remaining eight to have a 
chance and six wins to be 
comfortable. 

West Indies who have 
completed all their match-
es rest their hopes that sri 
Lanka loses four out of  
their six games, Ireland 
lose two out of  three and 

south Africa lose at least 
five out of  their remaining 
games for them to have a 
chance.

Afghanistan on the other 
h a n d  h ave,  w i t h  t h e i r 
win in the first ODI and 
No Result in the second 
against sri  Lanka, col-
lected 15 points and occupy 
seventh position with 115 
points from 14 matches. 
They have a further 10 
more matches to play and 
have virtually sealed their 
place automatically for the 
next World Cup.  

The ICC Cricket World 
Cup super League, a brand 
new ODI competition was 
introduced in July 2020 
and will run till May 2023 
with the aim of  raising the 
stakes of  bilateral 50-over 
m at ch e s.  C u r re n t ly  in 
its first edition, the super 
League will help determine 
qualification for the ICC 
Cricket World Cup 2023 in 
India. 

13 teams are taking part 
– 12 full members along 
with the Netherlands who 
earned their place as the 
13th team by winning the 
ICC World Cricket League 
Championship way back in 
2017. Each team in the super 
League plays three ODIs 
against eight other teams. 
Four of  these are home 
series and four are away 
series, which means that 
each team plays a total of  
24 ODIs that will earn them 
points on the RoadTo2023.

A 57-member Sri Lanka con-
tingent left the country early 
Sunday morning to take part 
in the Toyota Gazoo Racing 
Badminton Asia U-17 and 
U-15 Junior Championships 
which will take place at the 
Central Changwattana Mall 
in Nonthaburi in the Thailand 
capital.

The tournament will see the Sri 
Lankan juniors in contest against 
shuttlers from 15 countries, 
including traditional badminton 
powerhouses Malaysia, Japan, 

Hong Kong, India, Indonesia and 
Singapore from 29 November- 4 
December.

Other countries which 
take part in the tournament, 

organised by the Thailand 
Badminton Association under 
the auspices of the Badminton 
Asia Confederation, are Japan, 
Taiwan, South Korea, Vietnam, 

Myanmar, Pakistan, Kazakhstan, 
Brunei and hosts Thailand.

Sri Lanka contingent for the 
tournament consists of U-15 and 
U-17 boys’ and girls’ teams, six 
coaches, team manager, head of 
delegation and two lady chap-
erons representing Sri Lanka 
Badminton and the Sri Lanka 
Schools Badminton Association. 

Sri Lanka on the brink of failing to 
gain automatic qualification 

Will it be another qualifying tournament for Sri Lanka in the 2024 World Cup?

Teams M W L Tie N/R Pts NRR
1  INDIA 20 13 6 0 1 134 0.782
2  ENGLAND 18 12 5 0 1 125 1.219
3  NEW ZEALAND 17 12 4 0 1 125 0.731
4  AUSTRALIA 18 12 6 0 0 120 0.785
5  BANGLADESH 18 12 6 0 0 120 0.384
6  PAKISTAN 18 12 6 0 0 120 0.217
7  AFGHANISTAN 14 11 2 0 1 115 0.616
8  WEST INDIES 24 9 15 0 0 88 -0.738
9  IRELAND 21 6 13 0 2 68 -0.382
10  SRI LANKA 20 6 12 0 2 67 -0.100
11  SOUTH AFRICA 16 5 9 0 2 59 -0.458
12  ZIMBABWE 21 4 16 0 1 45 -1.141
13  NETHERLANDS 19 2 16 0 1 25 -1.163

ICC CRICKET WORLD CUP SUPER LEAGUE STANDINGS

�� Afghanistan seal spot 
for next World Cup

ICC World Cup Super leAgue

Sri Lanka contingent leaves for Badminton 
Asia U-17 and U-15 Junior Championships

DOHA, AFP: Mohammed 
Kudus scored twice as Ghana 
beat south Korea 3-2 in a pul-
sating encounter on Monday 
to keep their World Cup 
hopes alive and leave Paulo 
Bento’s side facing an early 
exit.

Mohammed salisu opened 
the scoring against the run 
of  play midway through the 
first half  at Education City 
stadium and Ajax midfielder 
Kudus doubled the Black 
stars’ lead.

But the Asian side, who 
looked toothless in the first 
half, roared back after the 
break, pulling level through 
a quickfire double from for-
ward Cho Gue-sung either 
side of  the hour mark.

G h a n a  l o o k e d  s h e l l -
shocked as the Korean fans 
celebrated wildly but they 
were back in front in the 68th 
minute when Kudus finished 

calmly at the back post after 
his teammate Inaki Williams 
failed to connect with a cross 
from the left.

The result takes Ghana 
second in Group H on three 
points. Cristiano Ronaldo’s 
Portugal will have six points 
and secure qualification 
for the last 16 if  they beat 
Uruguay in the later kick-
off  in Qatar.

south Korea have just 
one point, gained in their 
opening 0-0 draw against 
Uruguay.

Kudus at the double as 
Ghana sink South Korea 
in World Cup thriller

DOHA, AFP: Cameroon kept 
their hopes of making the last 
16 of the World Cup alive on 
Monday after fighting back 
from two goals down to draw a 
thrilling Group G encounter with 
Serbia 3-3.

Rigobert Song’s team looked 
almost dead and buried after 
goals from Strahinja Pavlovic, 
Sergej Milinkovic-Savic and 
Aleksandar Mitrovic gave Serbia 
a 3-1 lead early in the second 
half.

But substitute Vincent 
Aboubakar and Eric Maxim 
Choupo-Moting snatched a 
draw with two quick-fire strikes 
just after the hour mark to leave 
both Cameroon and Serbia on a 

single point, two behind group 
leaders Brazil and Switzerland.

Had they lost, Cameroon 
would have been relying on the 
Swiss beating Brazil in order to 
not be eliminated with a game 
to spare, but instead the west 
Africans still have a chance of 
getting out of the group stage 
for the first time since 1990.

Cameroon have a tough 
task ahead as they play Brazil 
in their final match, which 
they will reportedly play 
without first-choice goal-
keeper Andre Onana who was 
dropped from the matchday 
squad just hours before kick-
off following an unspecified 
disciplinary issue.

NEW DELHI, AFP: Former 
track and field star P.T. Usha will 
take over as the first woman 
President of the Indian Olympic 
Association, becoming the first 
former international athlete to 
head the organisation in more 
than 60 years.

The 58-year-old multiple 
Asian Games gold medallist ─ 
now a Member of Parliament ─ 
was the only candidate to file 
a nomination for the post by 
the deadline.

Former Sports and current 
Law Minister Kiren Rijiju 
congratulated her on Twitter 
on Sunday, calling her a 
“legendary Golden Girl”.

Cricket-obsessed India 

regularly struggles to win 
Olympic medals despite its 
1.4 billion population, with 
a total of only 35 since 1900.

Usha missed out on a 
bronze in the 400m hurdles 
at the 1984 Los Angeles 
Games by just 1/100th of a 
second but still became a 
national sports icon.

Nicknamed the “Payyoli 
Express” ─ after the town 
of her birth in the southern 
state Kerala ─ she dominat-
ed Indian athletics for close 
to two decades, winning 11 
Asian Games medals includ-
ing four golds in Seoul in 
1986, before retiring in 
2000.

A goal scored midway in the 
first half  by M.I.M. Mujeeb 
gave Akbar Brothers an 
upset 1/0 win over HNB, 
in the ongoing Mercantile 
Football Association (MFA) 
Division One Tournament 
opening match, at the City 

Lea gue g rounds,  slave 
Island.

Earlier, four division two 
matches were played at the 
same venue and following 
are the results.

sampath Bank trounced 
standard Chartered Bank, 

8/0; Jacob Atkinson (3), 
Avinda Adikari (2), D.W. 
Hettiarachchi (1) Dinusha 
Nanayakkara (1) and Y. 
sathanathen (1) were the 
goal scorers. 

Teejay Lanka snatched 
1/0 win over Commercial 

Bank; the winning goal was 
booted by Nuzki Razan.

s t a n d a r d  C h a r t e r e d 
Bank succumbed to anoth-
er heavy defeat, this time 
annihilated by LOLC by 11 
goals to 0. The goal scorers 
were: s.K.M.s. Ahamed (3), 

Chandra Kumar (1), shenal 
Kavinda (3)  and Kasun 
Weerakkody (4).

A penalty converted by 
Riza Ahamed early in the 
second half  gave Dialog 
Axiata a thrilling 1/0 win 
over Teejay Lanka.

Dramatic wins at Mercantile Football Association Div. 1 tournament

Mohammed Kudus

Cameroon fight back to draw 
World Cup thriller with Serbia

Serbia’s Sergej Milinkovic-Savic (right) and Cameroon's Andre-
Frank Zambo Anguissa compete for the ball during the World Cup 
group G football match between Cameroon and Serbia at the Al 
Janoub Stadium in Al Wakrah

‘Golden Girl’ P.T. Usha to be 
named India’s Sports Chief

Boys' Under-15 Boys'  Under-17 

Girls' Under-17 Girls'  Under-15 
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