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Will Sri Lanka let its 
worst ever crisis  
go to waste?

Sri Lanka has been included 
among the 20 Best Countries 
in the World as per 2022 
Readers’ Choice Awards con-
ducted by the popular and 
influential magazine Condé 
Nast Traveller.

Italy tops the list, while Sri 
Lanka was ranked at number 
17 ahead of  Israel, Turkey 
and South Africa respectively. 

“As Sri Lanka has worked 
in recent years to secure 
its spot as a global tourism 
contender, it has faced quite 
a few challenges, from the 

2019 Easter Sunday bomb-
ings to the pandemic, and it’s 
looking to regain the trust 
of  visitors with its trade-
mark hospitality and good-
nature—not to mention an 
ever-expanding roster of  new 
hotels and resorts,” Conde 
Nast Traveller said.

Europe dominated this 
year’s list of  the countries 
Traveller readers have been 
choosing to go—matching 
what they were probably see-
ing all over Instagram.

S tate   M i n i s t e r 
of  Finance Ranjith 
S i a m b a l a p i t i y a 
yesterday justified 
the Government’s 
decision to lift the 
import ban on 78 
items citing that it 
was to support the 
industries and tour-
ism sectors.

He pointed out that there are many 
goods needed for the development of  
tourism and industries. As per the eased 
import restrictions on several items 
include; refrigerators, freezers, clothes, 
ceramic goods, tiles, washing machines, 
radios, water heaters, brake liners and 
brake pads.

State Minister of Finance 
justifies lifting of import 
ban on 78 items

Sri Lanka among Condé Nast Traveller 
readers’ favourite destinations 

Fastest growing telco, 
Airtel Sri Lanka, yesterday 
announced another landmark 
agreement with the Board 
of  Investment of  Sri Lanka 
(BOI) that will channel for-
eign currency investments 
towards the development of  
national telecommunications 
infrastructure, with empha-
sis on expansion and opti-
misation of  networks and IT 
systems.  

Accordingly, over the next 
two years, Airtel will be 
channelling its latest round 
of  investments towards 
additional enhancements to 
its network, in addition to 

introducing significant soft-
ware upgrades, in order to 
strengthen 2G and 4G servic-
es island-wide.   

Airtel continues investments with 
BOI to upgrade telco infrastructure

Airtel Lanka CEO/Managing 
Director Ashish Chandra (left) with 
BOI Chairman Raja Edirisuriya

By Charumini de Silva

The banking regulator 
yesterday said it will only 
intervene if  markets fail 
to respond, expressing 
that the liquidity posi-
tion is also recuperating.

“We expect liquidity 
position will also move in 
the same direction of  
inflation deceleration 
path,” Central Bank 
Governor Dr. Nandalal 
Weerasinghe said at the 
post-Monetary Policy 
Review Meeting yesterday.

However, he said that 
in the event market will 
not react, the Central 
Bank will opt for other 
administrative measures.

“I prefer not to come 
up with administra-
tive measures but to 
let  the market itself  
adjust and respond to 
the situation. We will 
first monitor how the 
markets will respond. 
I f  m a rke t s  a r e  n o t 
responding,  we  wi l l 
then intervene if  nec-
essary,” he added.

Dr. Weerasinghe said 
failure by the markets 
to respond accordingly 

would result in reintro-
ducing mechanisms such 
as deposit and lending 
caps. 

When asked if  long-
term rates falling faster 

than short terms were 
positive or negative on 
the market, the Governor 
explained it as a good 
sign. 

The Monetary Board of the 
Central Bank of Sri Lanka 
yesterday announced 
an unchanged stance on 

policy rates, to contain any 
demand-driven inflationary 
pressures in the economy 
after assessing the current 
and expected macroeco-
nomic developments. 

Policy rates were last 
revised in July by 100 basis 
points – Standing Deposit 
Facility Rate to 14.50% and 
Standing Lending Facility 
Rate to 15.50% whilst in 
April the tightest action 
came with a 700 basis points 
increase doubling the rates.

The Board was of the view 
that the prevailing tight mon-
etary policy stance is neces-
sary to restrain any underly-
ing demand pressures in the 
economy.

�� Monetary Board 
concerned over 
anomalous rise in 
market lending and 
deposit interest rates
�� Governor says CB 
will intervene only if 
markets fail to respond
�� Warns failure by markets 
to respond will result in 
reintroducing deposit 
and lending caps
�� Reiterates hope of 
interest rates stabilising
�� Private sector credit 
contracts for fifth 
consecutive month

CBSL fires first shot over 
excessive rise in interest rates

�� Says prevailing policy 
stance necessary 
to restraint in any 
underlying demand 
pressures in economy
�� CB Governor Dr. 
Nandalal Weerasinghe 
says results of 
unchanged stance 
on policy rates 
already evident
�� Expects to move 
forward on a stable 
economy for revival 
and growth 
�� Yields on Government 
securities to shrink 
ahead of debt 
restructuring process 

Monetary Board keeps policy 
rates unchanged

Central Bank Governor  
Dr. Nandalal Weerasinghe

Central Bank Deputy Governor 
Yvette Fernando yesterday said 
nine banks that have been identi-
fied as having asset quality stress 
will be reviewed soon.   

“It is (asset quality review) yet 
to start. We are in the 
final stage of  appoint-
ing reviewers,” she said 
in response to a query 
posed by journalists at 
the post-Monetary Policy 
Review Meeting yester-
day. 

In February, Fitch 
Ratings warned that Sri Lanka’s 
banks are likely to face continued 

asset-quality pressure 
in 2022, as rising mac-
roeconomic stresses 
stemming from the 
sovereign credit profile 
pose a threat to borrow-

ers’ repayment capac-
ity, alongside the conclu-

sion of  most relief  measures in 
2021. 

The Central Bank Governor Dr. 
Nandalal Weerasinghe yesterday 
declared an overall positive bank 
net open position (NOP) after being 
gripped by the worst monetary cri-
sis in Sri Lanka.

Nine banks to go under 
asset quality review

Sri Lanka’s most valuable listed entity 
Expolanka Holdings PLC yesterday dis-
closed that it is looking for more acquisi-
tions.

In a filing to the Colombo Stock 
Exchange, Expolanka said the company 
has submitted proposals in response to 
calls for expressions of  interest for the 
acquisition of  certain logistic companies, 
in international markets pursuance of  its 
overall policy to expand its global business.

“The Board wishes to emphasise how-
ever, that such expressions of  inter-
est have not been accepted to date. 
Moreover, any finality to such transac-
tions, if  they are proceeded with, will be 
dependent on standard pre-acquisition 
procedures such as due diligence as well 
as corporate and regulatory approvals,” 
Expolanka said.

Expolanka looking  
for more acquisitions

Overall positive bank 
NOPs: Governor

Foreign Affairs Minister Ali Sabry 
yesterday declared that the Indian 
Ocean Rim Association could trans-
form and translate the future of the 
region if all countries pool and syn-
ergise all ideas and visions together.

He made this emphasis during 
his address at the 22nd Indian 
Ocean Rim Association (IORA) 
Council of Ministers’ Meeting (COM) 

in Dhaka, Bangladesh yesterday. 
The Grouping has 23-member 
countries with a combined popula-
tion of over 2.7 billion.

Speaking as the IORA Vice Chair, 
Minister Sabry said for centuries, the 
Indian Ocean has been part of Sri 
Lanka’s strategic, security and politi-
cal chronicle.

“Building up from the past as 

a country that has demonstrated 
significant openness to trade, today 
we are poised and positioned to be 
one of the major trading hubs in the 
Indian Ocean. Therefore, Sri Lanka’s 
commitment for the matters that 
concern the Indian Ocean remain 
at the heart of Sri Lanka’s current 
economic and foreign policy,” Sabry 
said.

Sabry highlights prowess of Indian Ocean Rim countries 

O ppos    i t i on   L e a d e r 
Sajith Premadasa yester-
day slammed the com-
ments made by President 
Ranil Wickremesinghe in 
Parliament on Wednesday, 
claiming he would not allow 
for yet another ‘Aragalaya’ 
to raise its head.

Premadasa, the lead-
er of  the Samagi Jana 
Balawegaya (SJB) called 

the statement cowardly and 
barbaric and said he con-
demns it with deep disgust. 

“The statement made by 

the President who took over 
power from the Rajapaksas 
who fled after being defeat-
ed can be regarded as a rep-

rehensible and autocratic 
one through the use of  that 
power,” Premadasa said. 

Opposition Leader 
Sajith Premadasa yester-
day said President Ranil 
Wickremesinghe’s  state-
ment claiming he will not 
call for a parliamentary elec-
tion is unsurprising. 

Speaking in Parliament 
Premadasa said Ranil 

Wickremesinghe was 
appointed to the posi-

tion as an unelected lone 
national list MP who was 
appointed as Prime Minister 
by the former President and 
then went on to become 
President by receiving 
a majority of votes in 
Parliament. 

�� SJB Leader charges 
President is admitting he 
would oppress the people
�� Describes Wickremesinghe 
as the gatekeeper 
of a distorted Govt. 
created without the 
will of the people 
�� Assures SJB will protect 
the people against 
President’s threats 

Sajith terms President’s threats to 
citizenry ‘cowardly and barbaric’

President’s refusal to call for polls unsurprising: Sajith

By Darshana Abayasingha

The Sri Lanka Tea Board yes-
terday expressed confidence 
in achieving a crop of  290 mil-
lion kilograms in in 2023 with 
revenues of  up to $ 1.4 billion. 

During last month’s tea auc-
tion, Sri Lanka recorded its 
highest FOB price of  $ 5.72 
per kilogram. With fertiliser 
made available to RPCs and 
smallholders, the Tea Board 
expects sales to catch up and 
shore up external finances.

In 2013, Sri Lanka had record-
ed 340 million kilograms which 
was the highest ever, but the 
numbers have not crossed the 

300 mark since. During the first 
10 months of  this year, there 
is a 18.3% reduction or 40 mil-
lion kilograms versus 2001. 
However, there is only a 9.5% 
reduction in exports due to a 
high carryover from last year 
and 211 million kilograms have 
already been shipped.

Tea Board Chairman Niraj 
De Mel told a media briefing 
that 2022 has been a challenging 
year but over 46 auctions have 
already been held this year, but 
on average there is a drop of  1 
to 1.1.5 million kilograms from 
the average weekly offering 
this year, which impacts the 
front-end. Buyers of  Ceylon 
Tea have been clamouring to 
buy the stocks on offer and this 
demand has driven prices up, 
he added.

From left: Sri Lanka Tea Board/Tea Commissioner E.A.J.K. 
Edirisinghe, Sri Lanka Tea Board Chairman Niraj de Mel, Sri Lanka 
Tea Board Director General Anura Siriwardena and Sri Lanka Tea 
Board Director Promotion Pavithri Peiris – Pic by Lasantha Kumara  

Ceylon Tea ready to serve the 
world with greater flavour in 2023

M a i n  O p p o s i t i o n 
S a m a g i  J a n a 
B a l aw e g a y a  ( S J B ) 
Parliamentarian Eran 
Wickramaratne yester-
day called for a dedicat-
ed institution to facili-

tate the much needed 
e-Government.

S p e a k i n g  i n 
Pa rl i a m e n t  o n  t h e 
vote of   Ministries of  
Defence and Technology, 
Wickramaratne said 

that the present ICT 
agency - ICTA was cre-
ated  when the President 
Ranil Wickremesinghe 
was the Prime Minister 
in 2002 when he headed 
a committee while work-

ing as a CEO in a private 
bank.

�� Tea Board encourages 
growers to increase 
yields to meet demand
�� Targets 290 million kg crop; 
$ 1.4 b exports in 2023

Eran calls for dedicated institution 
to facilitate e-Government

SJB MP  
Eran Wickramaratne
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State Minister of 
Finance Ranjith 
Siambalapitiya

Opposition Leader  
Sajith Premadasa

President   
Ranil  Wickremesinghe

Central Bank 
Deputy Governor 
Yvette Fernando



News
2

www.ft.lk
FRIDAY november 25, 2022

Continuations from Page 1

The sale of the first ticket of the 5,000th lottery 
draw of the ‘Mahajana Sampatha’ was presented 
to President Ranil Wickremesinghe yesterday. 
The ‘Mahajana Sampatha’ lottery Draw took 
place at the Parliament premises.

National Lotteries Board Acting Chairman 
PC Ronald C. Perera presented the ticket to 
the President. Senior Advisor to the President 
on National Security and Chief of Staff to the 

President Sagala Ratnayake, Adviser to the 
President on Parliamentary Affairs Professor 
Ashu Marasinghe, National Lotteries Board 
General Manager Attorney Hashini Jayasekara, 
Board members D.D. Jayasiri, Attorney-at-Law 
Asanka Randeniya, Assistant General Manager 
(Sales) Menura Chaturanga, Assistant General 
Manager (Procurement) Suneth Jayawardena 
and others were present on this occasion.

KUALA LUMPUR, AFP: 
M a l a y s i a ’ s  p e r e n n i a l 
Opposition Leader Anwar 
Ibrahim was sworn in as 
Prime Minister before the 
King in Kuala Lumpur 
Thursday, ending a five-day 
political impasse after incon-
clusive polls.

The ceremony at the pal-
ace closes the chapter on one 
of  the most dramatic elec-
tions in Malaysia’s history, 
after no party managed to 
secure a majority to form a 
Parliament for the first time 
since independence in 1957.

Anwar’s ascension to the 
premiership caps a turbulent 

political life, which has not 
only propelled him into the 
corridors of  power but also 
landed him inside a jail cell.

“I, Anwar Ibrahim, after 
being appointed to hold the 
position of  Prime Minister, 
solemnly swear that I will 
honestly fulfil that duty with 
all my efforts and that I will 
devote my true loyalty to 
Malaysia,” the 75-year-old 
said while dressed in tradi-
tional Malaysian clothing.

In  the  capital  Kuala 
Lumpur, Anwar’s supporters 
were in a celebratory mood.

Campaigning on an anti-
graft message, Anwar’s mul-

ti-ethnic Pakatan Harapan 
coalition won the most seats 
in the weekend’s election 
with 82.

But it still fell short of  the 
112 required for a majority.

In an attempt to break the 
deadlock, the King had sum-
moned Anwar and former 
Prime Minister Muhyiddin 
Yassin, whose Perikatan 
Nasional bloc came in second 
place with 73 seats. But no 
deal could be struck.

The King held a special 
meeting with other royals 
earlier Thursday before the 
palace announced Anwar as 
the new premier.

�� Prof. Channa Jayasumana 
says President must 
obtain a mandate to 
implement policy reforms
�� Claims due to 
Wickremesinghe’s past 
failures, attempts to 
initiate reforms without a 
mandate will create unrest
�� Private Member’s Bill 
will propose elections to 
be held in a year when a 
successive President is 
elected through Parliament 

Sri Lanka Podujana Peramuna 
dissident MP Channa Jayasumana 
says a Private Member’s Bill will 
be presented to Parliament shortly, 
allowing for a presidential elec-
tion to be held in the near future. 
Jayasumana said the bill will pro-

pose a constitutional amendment 
requiring a presidential election 
be held within a year’s time after 
a successive President is appoint-
ed by Parliament in the event of  a 
President’s demise or resignation. 

Jo i n i n g  t h e  d e b at e  o n  t h e 
M i n i s t r y  o f  D e f e n c e  b u d g -
e t ,  J a y a s u m a n a  s a i d  i f  
Wickremesinghe who replaced 
G o t a b ay a  R a j a p a k s a  a s  t h e 
President wishes to take policy 
decisions re garding issues of  
national security or other matters, 
he must obtain a new mandate. 

“According to the Constitution, 
a President can call for a presi-
dential election after four years, 
but it is unclear whether a succes-
sive President will be entitled to 
it. Therefore, the opinion of  the 
Supreme Court must be sought in 
this regard,” the MP said. 

Jayasumana said  the  basic 
principles of  democracy are vio-
lated when a successive President 
is appointed through a vote in 
Parliament for five years if  a 
President dies while in office or 
steps down. 

He said therefore,  a Private 
Member’s Bill will be presented 
proposing a constitutional amend-
ment requiring a presidential elec-
tion in a year’s time after a succes-
sive President is appointed. 

“We hope to get it passed so that 
it will apply to Wickremesinghe 
as well. This would allow for a 
presidential election to be held 
in July 2023. If  he wins this elec-
tion, he can implement the politi-
cal, economic and defence reforms 
planned,” he said. 

H e  p o i n t e d  o u t  t h a t 
Wickremesinghe’s reforms were 
defeated at the hands of  the people 
in 1994, 2004 and 2019. “Therefore, 
if  they are carried out now with-
out a people’s mandate, there will 
be serious unrest, instability and 
opposition in the country,” he 
noted. 

The Supreme Court yesterday issued a notice 
to former President Gotabaya Rajapaksa 
asking him to state his facts regarding the 
granting of presidential pardon to former MP 
Duminda Silva, who was sentenced to death 
for murder of former MP Bharata Lakshman 
Premachandra in 2011.

The court issued notice to former President 
Gotabaya Rajapaksa to present his facts in 
response to a fundamental rights petition filed 
requesting the court to annul the decision to 
release him by granting a presidential pardon.

Accordingly, the Supreme Court has issued a 
notice to state the facts on 16 December.

Several people, including former MP 
Hirunika Premachandra, the daughter of 
Bharata Lakshman Premachandra and his wife 
Sumana Premachandra, have filed these peti-

tions asking for an order to revoke the presiden-
tial pardon granted to Duminda Silva.

Silva was sentenced to death on 8 
September 2016 but was released on 24 June 
2021 under a presidential pardon granted by 
the then President Gotabaya Rajapaksa.

NLB presents first ticket 
of 5,000th ‘Mahajana 
Sampatha’ lottery  
draw to President

Anwar Ibrahim sworn in as Malaysia’s Prime Minister

Gotabaya Rajapaksa 
summoned to court over 
pardoning murder convict

Malaysia’s newly appointed Prime Minister Anwar Ibrahim waves 
from his car as he arrives to take part in the swearing - AFP

Former President  
Gotabaya Rajapaksa

Private Member’s Bill to facilitate 
snap presidential poll in 2023

Sajith...
Premadasa said the Aragalaya was 

launched by the people of this country and 
any future Aragalaya will also be carried out 
by the  citizenry. “Therefore, the President is 
admitting he would oppress the country’s 
people,” he noted. 

Premadasa accused Wickremesinghe of 
facilitating the Rajapaksas’ after their defeat 
against the people of the Aragalaya who 
banded together casting aside all divides 
to rid the country of the Rajapaksa regime 
which was taking the country towards a dark 
economic abyss. 

“He is now the gatekeeper of a distorted 
Government created without the mandate 
of the people. If the President who was 
appointed through the backdoor and is now 
under the protection of a group of economy 
killers believes his cowardly statements would 
instil fear in the people, I must remind him of 
the political revolution that took place several 
months ago,” he said. 

Premadasa said Wickremesinghe who does 
not believe in a people’s will and sovereignty 
would not be allowed to carry out a fascist-
type program in Sri Lanka. “The Samagi Jana 
Balawegaya will stand against any such acts 
and ensure the President or Government 
be forced to reverse any steps taken in this 
regard,” he said. 

Calling Wickremesinghe a puppet of the 
killers of the country’s economy, Premadasa 
said the people however are not such puppets. 

“His inflamed statement makes it clear 
he will launch acts of oppression against the 
people. But we will not heed such threats,” the 
Opposition leader said, calling on the people 
to also ignore the comments by the President. 
He assured the SJB would protect the people 
against any such threat from the country’s 
rulers. 

President’s...
“Therefore, he has no trust in the country’s 

universal suffrage. He does not trust in the 
people’s right to vote,” he said.

 “But even as the President claimed he 
will not hold an election, a group of slaves in 
Parliament clapped for that statement as well. 
What kind of people’s representatives cheer 
when one says elections will not be held?” 
he asked. 

Commenting on the President’s statement 
on obstructing any future unauthorised 
protests by deploying the military, Premadasa 
said the SJB will not allow for it. “There is no 
such space for such acts in this country. Any 
peaceful people’s protest can be held in this 
country. We will strengthen and lead them. 
No one will be able to stop it,” he stressed. 

CBSL...
“Inflation is falling, liquidity in the dollar 

market is improving, and the inter-bank 
liquidity shortage has also reduced,” he said.

He asserted that to ensure liquidity and an 
effective market, it is essential for the market 
to adjust and not allow the Central Bank to 

intervene.  “I can see market sentiments are 
improving and hopefully the interest rates will 
stabilise too,” Dr. Weerasinghe added.

In its post-Monetary Policy Review meet-
ing statement, CBSL said Monetary Board 
had noted with concern the anomalous rise 
in market interest rates, particularly deposit 
interest rates and short-term lending interest 
rates. This was despite the recent improve-
ments in overall money market conditions 
and the adverse implications on business and 
economic activity.

It said that market deposit interest rates 
have risen notably disproportionate to the 
adjustment in the policy interest rates. The 
continued excessive upward adjustment in 
market interest rates, despite the improve-
ments in domestic money market liquidity 
and the deceleration of inflation, has resulted 
in persistent anomalies in the interest rate 
structure.

The Central Bank said it would expect 
a moderation of excessive market interest 
rates, in line with the prevailing policy inter-
est rates.

“If an appropriate downward adjustment 
in the market interest rates would not take 
place in line with the envisaged disinflation 
path, the Central Bank will be compelled to 
impose administrative measures to prevent 
any undue movements in market interest 
rates,” it warned.

CBSL also announced that outstanding 
credit extended to the private sector by com-
mercial banks is expected to have contracted 
for the fifth consecutive month in October 
2022, reflecting the impact of increased mar-
ket lending interest rates and the moderation 
in economic activity.

Separately, yields on Government securi-
ties are showing some signs of easing recently 
and are expected to moderate further.

“Going forward, the anomaly in market 
interest rates is expected to be rectified, 
benefiting mainly from the notable reduction 
in the overall money market liquidity deficit 
and the anchoring of inflation expectations 
in line with the envisaged disinflation path,” 
CBSL said.

Further, the high risk premia attached 
to the yields on Government securities are 
expected to shrink in the period ahead as the 
debt restructuring process progresses and 
fiscal sector performance improves with the 
consolidation measures in place.

The Board was of the view that the prevail-
ing tight monetary policy stance is necessary 
to rein in any underlying demand pressures in 
the economy.

The Monetary Board also reiterated its con-
tinued commitment to restoring price stability 
and ensuring financial system stability and 
remains confident that inflation would follow 
the projected disinflation path underpinned 
by the prevailing monetary policy stance, 
while supporting the economy to reach its 
potential over the medium-term. “The Board 
remains ready to react appropriately to any 
materialisation of risks to the forecast,” CBSL 
added.

Monetary...
“We have been tightening the Monetary 

Policy since last year’s August and it was 
further tightened in April and July. Many 
interpret that the Central Bank policy stance 
shrank the economy significantly but what we 
did was rescue an over-expanded economy 
from being burst. 

“Our economy was similar to an over-
inflated balloon which was about to burst 
and through the measures we introduced, 
we mitigated it from rupture. As a result, we 
have been able to bring down the inflation 
and secure our medicine, fuel and other 
essential food items,” Central Bank Governor 
Dr. Nandalal Weerasinghe told journalists 
yesterday.

Noting that the political instability was 
seen repeatedly, the Governor noted that the 
Central Bank did not let the same happen 
to the economy and that they now expect 
to move forward with a stable economy for 
revival and growth.   

As per the Central Bank, the real economy 
is expected to contract in 2022, impacted by 
the stability-oriented policy measures that led 
to tightened monetary and fiscal conditions, 
along with supply-side constraints and pre-
vailing uncertainties, among others. 

Nevertheless, economic activity is 
expected to make a gradual, yet sustainable 
recovery, supported by envisaged improve-
ments in supply conditions, improved market 
confidence, and the impact of corrective 
policy measures being implemented to stabi-
lise the economic conditions.

The Board also noted with concern the 
anomalous rise in market interest rates, 
particularly deposit interest rates and short-
term lending interest rates, despite the recent 
improvements in overall money market 
conditions and the adverse implications on 
business and economic activity. The Central 
Bank would expect a moderation of excessive 
market interest rates, in line with the prevail-
ing policy interest rates.

“If an appropriate downward adjustment 
in the market interest rates would not take 
place in line with the envisaged disinflation 
path, the Central Bank will be compelled to 
impose administrative measures to prevent 
any undue movements in market interest 
rates,” the statement added.

It also noted that going forward the 
anomaly in market interest rates is expected 
to be rectified, benefiting mainly from the 
notable reduction in the overall money mar-
ket liquidity deficit and the anchoring of infla-
tion expectations in line with the envisaged 
disinflation path. 

Further, the high-risk premia attached 
to the yields on Government securities are 
expected to shrink in the period ahead as the 
debt restructuring process progresses and 
fiscal sector performance improves with the 
consolidation measures in place. 

The Board reiterated its continued commit-
ment to restoring price stability and ensuring 
financial system stability and remains confi-

dent that inflation would follow the projected 
disinflation path underpinned by the prevail-
ing monetary policy stance while supporting 
the economy to reach its potential over the 
medium-term. 

“The Board remains ready to react appro-
priately to any materialisation of risks to the 
forecast,” it added.

Sri Lanka...
“Now in its 35th year, our annual Readers’ 

Choice Awards continues to capture the travel 
experiences our readers love best, from hotels 
and airlines to cruises and islands. Plus: Odes 
to the properties that keep you coming back, 
meditations on beloved cities, and more,” it 
added.

Following was its description on Sri Lanka:
“This South Asian nation packs a wallop 

into a teardrop-shaped island that’s only 
slightly larger than the State of West Virginia: 
Think high-elevation tea plantations that are 
eye-vibratingly green, national parks where 
sloth bears and endangered elephants roam, 
and friendly surf towns that, if you squint, 
might remind you of Costa Rica or Nicaragua 
10 years ago. (May we suggest Ahangama, 
with its indie-music venues, locavore cafés, 
and eco-boutiques?) 

And then there’s the capital city of 
Colombo, where you can shop for local spices, 
fly kites along the waterfront, or even charter 
a yacht. As Sri Lanka has worked in recent 
years to secure its spot as a global tourism 
contender, it has faced quite a few challenges, 
from the 2019 Easter Sunday bombings to 
the pandemic and it’s looking to regain the 
trust of visitors with its trademark hospitality 
and good-nature—not to mention an ever-
expanding roster of new hotels and resorts.”

In its ranking, published on 22 November, 
other destinations listed as favourites in 
the order of rankings are Japan, Thailand, 
Singapore, India, Greece, Denmark, UK, Italy, 
New Zealand, Spain, Netherlands, Ireland, 
Croatia, Morocco and Sweden.

Airtel...
“Since our entry into Sri Lanka in 2007, 

Airtel has continuously invested to develop 
a world class network. These efforts are 
empowering more than three million Sri 
Lankans to stay connected, in addition to 
providing more than 2,000 direct and indirect 
employment opportunities and generating 
income for a further 65,000 Sri Lankans 
through our extensive distribution network,” 
Airtel Sri Lanka MD/CEO Ashish Chandra said.

“Particularly at a time when every foreign 
direct investment into Sri Lanka has become 
vital, our investment demonstrates Airtel’s 
continuing confidence in the resilience and 
vast potential of the Sri Lankan people, and 
recommit ourselves to the nation-wide 
efforts to help revive the Sri Lankan economy,” 
Chandra added.

Airtel will also be replacing or upgrading 
existing network infrastructure including 
but not limited to its core network, as well as 
introducing significant software upgrades. 

Moving forward, Ashish also stated that 
Airtel Sri Lanka will continue to pursue every 
opportunity to support the development of 
the Sri Lankan telco sector. In particular, he 
noted that the company would leverage on 
Airtel’s unique strength as one of the top three 
largest telco’s in the world in order to create 
cross-border synergies and facilitate strategic 
investments towards the creation of vibrant 
5G ecosystems in Sri Lanka. 

“We are grateful to Airtel Sri Lanka for 
stepping forward at a crucial moment for the 
nation, and with such a substantial foreign 
direct investment. This major contribution 
towards the enhancement of Sri Lanka’s ICT 
infrastructure will also create new opportuni-
ties across all sectors of the economy, and 
stands as an ideal example of the kind of 
FDI inflows we are working to generate,” BOI 
Chairman Raja Edirisuriya stated. 

The recent agreement marks the latest in 
a series of foreign direct investments made by 
Airtel Sri Lanka into enhancing mobile telco 
experiences for the average Sri Lankan. These 
measures follow on upgrades made by Airtel 
to its presence, capacity and capabilities in 
the Sri Lankan market. Most recently, these 
included the launch of Airtel’s revolutionary 
4G Freedom Unlimited packages, and its 
record-breaking 5G trials.

Ceylon...
There are over 500,0000 smallholders in 

the country who have benefited immensely 
from new rates, which have risen to almost Rs. 
300 a kilogram from the previous price of Rs. 
90. Over three million labourers are employed 
through smallholder plantations. 

De Mel urged planters to enhance pro-
ductivity and increase yields to up over 600 
kg an acre, which would help boost national 
volumes. He remarked there is demand for 
Ceylon Tea from its traditional buyers and a 
new global campaign would be launched 
from January 2023 to reach out to new mar-
kets. A sum of $ 1.5 million has been allocated 
for the promotion.

The Tea Board requested producers to 
improve yield and conduct plucks on a weekly 
basis in order to improve the quality of the leaf 
and sustainability of the tea bush. 

Nine banks...
“We believe Sri Lankan banks face added 

asset-quality pressure from their Government 
securities holdings, particularly those denom-
inated in foreign currency which accounted for 
around 6.5% of Fitch-rated banks’ total assets 
at end-9M21,” the rating agency noted.

The Deputy Governor also said the review 
of the banks will be conducted in a phased 
manner. “We will review six banks in the first 
phase and another three banks thereafter,” 
Fernando added.   

In April, Fitch Ratings again placed the 
National Long-Term Ratings of 13 Sri Lankan 
banks on Rating Watch Negative (RWN). 

The banks include; People’s Bank, 
Commercial Bank of Ceylon PLC, Hatton 
National Bank PLC, Sampath Bank PLC, 

National Development Bank PLC, DFCC Bank 
PLC, Seylan Bank PLC, Nations Trust Bank PLC, 
Pan Asia Banking Corporation PLC, Union 
Bank of Colombo PLC, Amana Bank PLC, 
SANASA Development Bank PLC and Housing 
Development Finance Corporation Bank of 
Sri Lanka.

Overall...
Given the situation, the Central Bank 

in July gave some flexibility for banks on a 
prudential basis to manage without imposing 
strict NOP positions.

“There were some banks, but now we 
have allowed them to positive NOP posi-
tions. Because some of the SLDB (Sri Lanka 
Development Bond) settlements were from 
foreign currency and the Government is set-
tling in Treasury bills and bonds for rupees,” 
he said at the post-Monetary Policy Review 
meeting yesterday.  

Several banks were facing problems 
honouring swaps and also letters of credit, 
particularly to oil suppliers, amidst the severe 
foreign exchange crisis.

The CBSL prescribes maximum NOP limits 
for LCBs and closely monitors the activities 
in the domestic foreign exchange market to 
ensure the orderly functioning of the market.

“They are all within the limit now and we 
have given them the opportunity to declare 
their positive position,” Dr Weerasinghe said.

Eran...
“Even now, the problem is retaining 

the best people in the field in a typical 
Government service where market rates are 
much higher than for the senior civil officers in 
the public sector,” he said.

“The use of Information Communication 
Technology is very important as it is a huge 
export income sector bringing in around 1.7 
billion dollars, which is second only to the 
garments industry. The potential of its expan-
sion is much higher, expecting a $ 3 billion 
export revenue to the country by 2024,” the 
SJB MP said.

Therefore, Wickramaratne said that the 
Government should encourage ICT industry as 
a key export. “But it has put taxes on it at 30% 
which is a discrimination. The Government’s 
role in ICT is very critical and important. The 
President in his budget speech mentioned his 
dissatisfaction with the Government institu-
tion promoting ICT and promised to appoint a 
committee to go into it while mentioning the 
closure of the ICTA,” he said.

On the need for the ICTA to continue, 
Wickramaratne said that over 25,000 public 
servants and 650 leaders have been trained 
to handle the e-Government digital infra-
structure and the Lanka gateway system. This 
digital infrastructure has been created by ICTA 
for the Government with the whole idea of 
having one Government together with ICT,” 
he said.

He emphasised that when the ICTA was 
created, the problem was retaining the best 
people in the field in a typical Government 
service where market rates are much higher 

than for the senior civil officers in the public 
sector. Wickramaratne concluded by saying 
that we need to ensure that we have an 
organisation in Government to facilitate 
implementing ICT programs with critical 
people in the saddle.

State Minister...
A Gazette notification in this regard was 

issued by Finance Minister on Wednesday.
State Minister of Finance said that 

import restrictions have been removed by 
the Government for 15 items based on the 
recommendations of the Import and Export 
Controller and respective authorities in those 
fields. These include; cosmetics, perfumes, 
dental and hygiene products.

He noted that to import these goods 
needed the recommendation of the National 
Medicines Regulatory Authority (NMRA) 
Chief Executive Officer and Sri Lanka Tourism 
Development Authority (SLTDA) Director 
General.

On 23 August, the Government restricted 
the import of 1,468 HS code items following 
the ongoing foreign exchange crisis.

However, he said considering the fair 
demands received from various parties; the 
Government took steps to remove the ban on 
708 goods as of 9 September.  

Sabry...
“Through our advancement as an Indian 

Ocean hub concept, Sri Lanka has emerged 
as one of the most vital shipping lanes and 
hubs in the South Asian region since around 
two-third of the oil and half of the container 
shipment of the world passes from the 
Southern part of Sri Lanka. Sri Lanka thus, 
has become important for the security of sea 
lines of communications and in maintain-
ing the freedom of navigation in the Indian 
Ocean.  

“Sri Lanka’s geographic location and its 
access to regional markets add immensely to 
its economic and commercial interests, and as 
the region has also evolved as a platform for 
projection of power by major power players,” 
he emphasised.

Sabry also said that Sri Lanka remains 
committed to a safe, secure Indian ocean and 
sustainable use of its maritime resources.

“We stress that Sri Lanka’s interests in the 
IORA and the region of the Indian Ocean are 
of paramount importance for the country. It is 
with this driving agenda that we will be seek-
ing to assume the Chairmanship of the IORA 
next year with a firm conviction to further 
expand and elevate the scope of the organisa-
tion to be more relevant and applicable to 
the rising significance of the Indian Ocean,” 
Minister Sabry added.

Expolanka...
“The Board will ensure that the public 

will be kept duly informed of any progress,” 
it added. 
Last financial year, Expolanka made three 
strategic acquisitions investing $ 18 million in 
expanding its operations in the Americas.

MP Channa Jayasumana 



Printed and published by Wijeya Newspapers Ltd. on Friday November 25, 2022 at No. 8, Hunupitiya Cross Road, Colombo 02.                                                                               An Advertisement                                                      Page 3 



Business
4

www.ft.lk
FRIDAY november 25, 2022

Despite numerous macroeconomic chal-
lenges, the E.B. Creasy Group, once again, was 
resilient and posted a record performance 
in the first half of the current financial year, 
driven by outstanding results in its core seg-
ments of Homecare, Personal and Healthcare, 
and in industrial sales to the Foods sector. 
Group profitability, however, came under 
considerable pressure due to the high cost 
of working capital financing, and increased 
revenue-based taxes, as the Group did not 
pass on rising indirect taxes to consumers. 

Cumulative Group Revenue and PBT (Profit 
Before Tax) stood at Rs. 11.37 billion and 
Rs. 1.3 billion, respectively, both reporting 
an increase of 48% and 203%, respectively, 
over same period in the year prior. The per-
formances were positively impacted by new 
businesses, particularly in the industrial sec-
tor, whilst exchange losses and high finance 

costs negatively impacted profitability. 
Commenting on the Group’s 1st Half 

Performance an E.B. Creasy spokesperson 
said: “We are encouraged by the progress we 
have made in the first half of the financial 
year, with numerous strategies put into execu-
tion to achieve working capital efficiencies in 
our core business segments, whilst harnessing 

extra returns from investments in new busi-
ness opportunities.”

“The present business climate has pre-
sented a set of unprecedented challenges 
to our management teams, and demands 
innovation, agility and a sense of urgency, 
to respond and adapt swiftly to a highly 
dynamic economic environment. Still, even 

in this unprecedented business climate, 
the Group remains determined to fulfil its 
objective of seeking sustainable and profit-
able growth, and maintaining acceptable 
levels of return on capital employed, whilst 
constantly delivering on our commitments 
to our valued stakeholders,” spokesperson 
added.

In keeping with its commitment to 
stakeholders, the Group paid an Interim 
Dividend of One Rupee per share at the end 
of September 2022, distributing Rs. 253.5 
million to shareholders. The Group also paid 
out a total dividend of Rs. 380.3 million in the 
previous financial year, in line with the Group’s 
Dividend Policy. 

Discussing future expectations, a company 
spokesperson added: “While we observe a 
contraction in consumer spending due to 
tighter fiscal and monetary policies, we also 
observe that the policy framework being 
adopted is guiding the economy towards 
a stable new norm, which we will have to 
operate in. In these difficult times, we remain 
confident that the Group will return accept-
able results in the current year, and we look 
forward to continuing to deliver exceptional 
value to all stakeholders.”

N a t i o n a l 
A p p r e n t i c e 
a n d  I n d u s t r i a l 
T r a i n i n g 
Authority (NAITA) 
in collaboration 
with leading ICT 
s o l u t i o n s  p r o -
vider Huawei, has 
recently awarded 
certificates to first 
batch of  240 stu-
dents, who partici-
pated the advanced 
technology in tel-
ecommunication.

T h e  N AITA   -
H u a w e i  A s i a -
Pacific Academy, 
is a substantial 
development initia-
tive for ICT talents 
focusing on voca-
tional students, 
followed by the 
signing of  MoU 
between NAITA 
and Huawei Sri 
Lanka in July 2021, 
to enhance the stu-
dents with theo-
ries and actually 
skills for ICT infra-
structure develop-
ment. 

This initiative 
includes the con-
struction of  1:1 
s i m u l at e s  c o n -
struction site，to 
allow students to 
practice main sce-
narios of  telecom 
hardware instal-
lation, as well as 
theoretical studies 
with professional 
t e a c h e r s  w i t h 
standardized qual-
ity awareness, to 
leverage the stu-
dents’ competence 
and qualifications.

N AITA    
Chairman Ruchika 
Amarasekara said: 
“Technology is fast 
evolving, emerging 
ICT technologies 
such as 5G, IoT, AI 
and cloud, will be 
shaping the devel-
opment and imple-
mentation of  digi-
tal economy. We 
are thankful to our 
partner Huawei, 
to come up and 
enable our youth 
with cutting edge 
technologies with 
latest practice and 
experiences, which 
been actually need-
ed by the telecom 
industry.” 

H u a w e i  S r i 
Lanka CEO Tao 
Guang yao said: 
“Today we have 
the first batch of  
young talents’ who 
participated this 
j o i n t  p ro g r a m , 
of  course we will 
d e f i n i t e l y  n o t 
stop here. We are 
looking forward 
to enhance our 
partnership with 
NAITA in the com-
ing years, together 
to elevate the com-
petit iveness  of  
young Sri Lankans 

to help this beau-
tiful country to 
e m e r g e  d i g i t a l 
economy.” 

Huawei said ICT 
Technologies is 
key to optimises 
the operation of  
society, to achieve 
S o c i e t a l  w e l l -
being, sustainable 
development and 
f r i e n d ly  l iv i n g 
space. Along with 
the investment on 
infrastructure, the 
development of  
talented ICT work-
force could be the 
critical of  success 
of  digital transfor-
mation. 

In Sri Lanka, 
Huawei has been 
working closely 
with various stake-
holders to develop 
ICT talent. NAITA-
H UAW E I  A s i a -
Pacific Academy 
would further con-
tribute to enhance 
vocational educa-
tion and training 
for the youth in 
the telecommuni-
cation sector with 
certificated hard-
ware installation 
skills which fits 
the industries’ real 
needs.

The Regional Development 
B a n k  ( R D B )  r e c e n t l y 
signed a Memorandum of  
Understanding with the 
Inventors Commission of  
Sri Lanka to support local 
inventors and inventions. 

The agreement was the 
outcome of  discussions 
between the two institu-
tions which were renewed 
and expedited by Sri Lanka 
I nve n t o r s  C o m m i s s i o n 
Inventors Commissioner 
Prof. N.M.S. Sirimuthu who 
took up office some months 
back.   

Under the agreement, Sri 
Lankan inventors, depend-
ing on the efficacy and mar-
ketability of  their product, 
would be provided loans to 
enable the further develop-
ment of  their invention and 
for it to be marketed and pro-
moted locally and interna-
tionally. 

T h e  a g r e e m e n t  f o r 
t h e  l o a n   s c h e m e  w a s 
inked between Regional 
Development Bank (RDB) 
chair man M.  Mahinda 
Saliya and the Inventors 
Commissioner Prof. N. M. 
Sirimuthu at the RDB head-
quarters in Kelaniya. 

T h e  I n v e n t o r s 
Commission would be rec-
ommending the products 
for the loan to be provided 
through an impartial evalu-
ation system and the RDB 
bank would further assess 
it and provide the neces-
sary support, following up 
the necessary loan provi-
sion evaluation process 
set for the scheme. The 
loans would be provided 
at the lowest rates in the 
market, between 4 % and 
10% dependent on the pre-
vailing refinance schemes 
and interest subsidy loan 
schemes.   

The MoU was described as 
an historic event effective in 
its actual implementation in 
Sri Lanka, where inventors 
who have strong solutions to 
national problems can apply 
for a bank loan based on 
their patent.

  “This loan scheme is a 

plan that was being dis-
cussed by the Inventors 
Commission and the cur-
rent Chairman Prof. N. M. 
S. Sirimuthu revived and 
expedited the matter by tak-
ing personal interest in it,” 
Inventors Commission CEO 
Nalin Dolawatte explained at 
the occasion. 

“Inventors are the life-
line of  any nation. That is 
why many countries pro-
vide a wide range of  sup-
port for inventors. We at the 
inventors commission have 
come up with new plans to 
increase the support base for 
inventors and to ensure that 
the receiving of  a patent is 
coupled with many practi-
cal support systems,” Prof. 
Sirimuthu stated. 

He pointed out that along 
with modern technology 
based innovations, the entire 
gamut of  knowledge that 
the country has inherited 
as traditional knowledge, 
such as Traditional medi-
cine (Deshiya Chikitsa and 
Ayurvedha) are all potential 
bases for new inventions 
to maximise the economic 
potential of  the country and 
the wellbeing of  the peo-
ple. He explained the link 
between education, inven-
tion and entrepreneurship, 

stating that there are several 
collaborations planned by 
the Inventors Commission to 
set the above links in motion 
and that the current priority 
was ensuring that the eco-
nomic support for invention 
linked entrepreneurship is 
provided. 

“For some time it has been 
a priority of  the Inventors 
Commission of  Sri Lanka 
to have an arrangement 
with the bank so that once 
an inventor gets a local or 
international patent that he 
or she could be recognised 
by the banking system as 
someone having an asset 
that will act as an equivalent 
of  the standard recognition 
given by banks to collateral. 
Therefore the MoU signed 
today is the beginning of  a 
journey that will take Sri 
Lanka to a new culture of  
invention so that the inven-
tor could get a loan on the 
basis of  his patent,” Prof. 
Sirimuthu said. 

He highlighted that the 
Inventors Commission and 
the RDB bank would work in 
unison to see that the num-
bers of  loan default would be 
zero under the new scheme 
by ensuring the success-
ful marketability and profit 
making of  the product. 

He reiterated the fact high-
lighted by the RDB team that 
there are a significant num-
ber of  persons in Sri Lanka 
overall who are under the 
crib category (barred from 
dealing with any bank) as 
they have failed to repay the 
loans.

He said that the Regional 
Development Bank (RDB 
Bank) and the Inventors 
Commission would seek to 
provide awareness on this to 
inventors who seek to obtain 
loans under this newly intro-
duced loan scheme so that 
they could carefully plan for 
their inventions to be profit 
making.

The officials of  both insti-
tutions explained that the 
RDB was chosen because it 
was the apex bank, set up by 
the Central Bank over three 
decades ago with the explicit 
purpose of  eradicating rural 
poverty.

“The beginnings of  the 
Re g i o n a l  D eve l o p m e n t 
Bank (RDB) can be traced 
back to as far as 1985 when 
district level banks under 
the category of  Regional 
Rural Development Banks 
were established with a 
specific mandate to assist 
the grass root development 
of  the nation,” RDB Bank 

Chairman Mahinda Saliya 
said.

He asserted that the bank 
is working on several new 
mechanisms to liaise more 
closely with the media and 
also to facilitate a holistic 
monitoring and evaluation 
system to assist entrepre-
neurs and inventors better 
as well as develop new prod-
ucts that will cater to a wide 
range of  social groups to 
ensure the holistic develop-
ment of  the nation.

“We want the media to 
take our work to the villages. 
We have loan schemes we 
want more and more inven-
tors/entrepreneurs to know 
about,” the RDB chairman 
said. 

He drew attention to the 
need to create awareness at 
diverse official levels of  the 
importance of  seeing inven-
tion as part of  the national 
culture that will contribute 
to the macro economy in the 
long term.”

“An invention is some-
thing that should reach the 
market at some point and 
the success of  the invention 
depends on how it faces com-
petition in the market as a 
product. This is what creates 
a stimulating backdrop for 
the rise of  entrepreneurship 
in the country,” the RDB 
Bank Chair man further 
explained. 

R D B  b a n k  D e p u t y 
General Manager A.H.M.G. 
Aberathne who had played 
a pivotal role to assist the 
I nve n t o r s  C o m m i s s i o n 
to expedite the new loan 
scheme for inventors stated 
that the RDB bank and the 
Inventors Commission had 
teamed up with the private 
sector and that these initia-
tives would be announced to 
the media shortly.

Alongside the introduced 
loan scheme, both the bank 
and the inventors commis-
sion would be working on 
partnerships with diverse 
institutions to enable the 
better reach of  local inven-
tions in Sri Lanka and inter-
nationally, it was revealed.

“ O PA  P r e s i d e n t ’ s 
Dinner”, an elite black-
tie event, was hosted 
at  Galadari  Hotel , 
Colombo recently to 
c o m m e m o r a t e  t h e 
closure of  Dulitha 
P e r e r a ’ s  t e r m  a s 
the  41st  President 
of  the Organisation 
o f  P r o f e s s i o n a l 
Associations of  Sri 
Lanka. 

The highlight of  the 
gala dinner was the 
presence of  President 
Ranil Wickremesinghe 
with whom all who 
were present had an 
opportunity to have a 
dialogue.

During his presiden-
cy, Dulitha was instru-
mental in providing 
leadership to many of  
its programs. His reign 
as OPA’s President 
coinciding the period 
of  ‘Aragalaya’ where 
socio-economic unrest 
dominant across the 

country was undoubt-
edly a  challenging 
period which, but of  
course, paved way to 

revive OPA’s stance as 
‘Voice of  Professionals’ 
where many dialogues 
were initiated, and pro-
posals were submitted 
to help address some 
of  the critical national 
issues. 

Re a f f i r m i n g  h i s 
appreciation to the past 
presidents, OPA’s office 
bearers, Members of  

the Executive Council, 
M e m b e r s  o f  t h e 
Forum, Presidents of  
Member Associations, 
the staff  of  OPA, and 
others who have sup-
ported and serviced 
OPA in numerous other 
forms, Dulitha did not 
forget remembering 
the continued love and 

support of  his loving 
wife, son, daughter, 
mother, and his extend-
ed family at KPMG.

The event was well-
attended by a repre-
sentative cross section 
of  the OPA member-
ship, Presidents of  
Member Associations, 
and personal invitees 

o f  t h e  o u t g o i n g 
President.

The Organisation 
o f  P r o f e s s i o n a l 
Association (OPA) of  
Sri Lanka is the apex 
body of  52 constitu-
ent professional asso-
ciations representing 
32 professions in Sri 
Lanka.

As Global Entrepreneurship Week 2022 
shines the spotlight on the importance of 
entrepreneurship to economic growth, the 
International Labour Organisation in collabora-
tion with the Ceylon Chamber of Commerce is 
implementing a series of initiatives to facilitate 
a change in the entrepreneurial ecosystem 
and bolster young people’s transition into the 
entrepreneurial world.

Conducted under the aegis of ILO’s South 
Asia Leadership in Entrepreneurship (SALE) 
program, these strategic interventions  focus 
on creating a more enabling environment for 
aspiring, emerging, and existing young entre-
preneurs encouraging empowerment, and 
addressing systemic barriers to youth entre-
preneurship. A combination of advocacy and 
awareness raising efforts, training, mentor-
ship, ecosystem adaptations, and engagement 
with policymakers are being implemented 
towards achieving this. 

One of the main initiatives under the 
programme is the delivery of ILO’s Know About 
Business (KAB) training modules. The Ceylon 
Chamber, as the principal implementing 
partner of SALE, conducted a Youth Perception 
Survey and consulted various stakeholders 
in order to tailor the KAB training to address 
youth aspirations. A panel of qualified and 
experienced trainers were recruited and 
trained to effectively deliver this customised 
training, while phase 1 will see this rolled out 
for 1,000 students in the Galle and Gampaha 
districts, these efforts will be replicated in sev-
eral districts next year. These entrepreneurship 
training programme are intended to inculcate 
and encourage entrepreneurism among stu-

dents at schools, vocational training institutes 
and universities. 

The establishment of School 
Entrepreneurship Clubs (E-Clubs) is another 
initiative under SALE to foster an entrepre-
neurial mindset among school children, and 
10 schools in the Galle and Gampaha districts 
have thus far established E-Clubs.

Two policy dialogues on the themes 
of ‘Innovative Approaches to Reach 
Youth Entrepreneurship Excellence’ and 
‘Technoprenuership: The Digital Path to 
Business Resilience’, were organised in collabo-
ration the Central Bank of Sri Lanka. The aim 
of these dialogues is to engage policymakers, 
ecosystem players, academia, and other key 
players is to identify vital issues and recom-
mend best practices to the Government of 
Sri Lanka and other stakeholders, to assist in 
policy development and initiatives relating to 
the entrepreneurship environment.

With advocacy to encourage academic 
institutions to introduce entrepreneurship 
education into school curricula being a key 
intervention of SALE, technical assistance is 
being provided to the Ministry of Education 
and the National Institute of Education (NIE), 
for the incorporation of digital training tools 
into entrepreneurship curricula being prepared 
by NIE under the ongoing education reforms. 

Through strategic interventions such as 
these, ILO’s SALE program, funded by the US 
Department of State is endeavouring to create 
a shift in the entrepreneurial ecosystem, and 
enhance capacity among the youth to enable 
them to launch and grow their own business 
ventures.  

E.B. Creasy ups 1H Group PBT by 203% to Rs. 1.3 b

NAITA-HUAWEI Asia-Pacific 
Academy awards certificates 
to first batch students

Ceylon Chamber and ILO 
partner to lead youth 
into entrepreneurship

Inventors Commission and RDB bank 
sign MoU to provide loans to inventors

The signing of the MoU was attended by several respective officials from the RDB Bank, the 
Inventors Commission as well as relevant State officials and included RDB Bank Chairman, the 
Inventors Commissioner, Inventors Commission CEO Nalin Dolawatte, Ministry of Education 
Research and Innovation Director General P.M. Dharmatilleke and representing the RDB Bank Credit, 
Special Project and Policy Implementation Deputy General Manager A.H.M.G. Aberathne, RDB CEO 
and Chief Financial Officer Sumeda Edirisuriya and other officials

Dulitha winds up OPA’s 41st 
presidency with elite black-tie dinner
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The Colombo stock market yes-
terday reversed the two-day win-
ning streak with both indices suf-
fering sharp dips amidst moder-
ate activity.

The active S&P SL20 declined 
by 2% and the benchmark ASPI 
by 1.8%. Turnover was Rs. 1.45 bil-
lion involving 33 million shares.

Asia Securities said following 
two sessions of  gains, the indices 
reversed course to close in the red. 
Following market open, the ASPI 
trended downwards to reach a low 
of  8,034. The index subsequently 
experienced some volatility dur-
ing the session and closed at 8,028.

VONE (-24 points), HAYL (-16 
points) and EXPO (-15 points) led 
the decline in the index.

Turnover remained at moder-
ate levels, with a significant con-
tribution from activity in LIOC 
(46%). No crossings were record-
ed during the session. Market 
breadth was negative with 42 
counters up and 133 declining.

Asia also said foreigners 
recorded a net outflow of  Rs. 
47.3 million. Net foreign buying 
topped in SUN at Rs. 10.4 million 
and selling topped in HNB.N at 
Rs. 60 million.

First Capital said the ASPI 
reverted back to the red zone as 
selling pressure mounted fol-
lowing the CBSL’s decision to 
maintain the policy interest rates 
at their current level, causing 
deeper wounds to the investor 
sentiment. Accordingly, the index 
witnessed a steep fall since the 
beginning of  the session and con-

tinued to descend further where 
retail favourites EXPO, LIOC 
and Diversified Financial sector 
counters majorly pulled down the 
index and closed the day at 8,028, 
losing 146 points.

NDB Securities said high net 
worth and institutional inves-
tor participation remained sub-
dued for the day whilst mixed 
interest was observed in Lanka 
IOC, Expolanka Holdings and 
CIC Holdings nonvoting. Retail 
interest was noted in Browns 
Investments, Industrial Asphalts 
and LOLC Finance. 

The Energy sector was the top 
contributor to the market turno-
ver (due to Lanka IOC) whilst the 
sector index lost 3.94%. The share 
price of  Lanka IOC decreased by 
Rs. 8 (4.36%) to close at Rs. 175.50.

The Capital Goods sector was 
the second highest contributor 
to the market turnover (due to 
John Keells Holdings) whilst the 
sector index decreased by 1.53%. 
The share price of  John Keells 
Holdings dipped by 50 cents to 
close at Rs. 139.50.

Expolanka Holdings, CIC 
Holdings nonvoting and Hatton 
National Bank were also included 
amongst the top turnover con-
tributors. The share price of  
Expolanka Holdings lost Rs. 7.25 
(4.91%) to close at Rs. 140.50. The 
share price of  CIC Holdings non-
voting moved down by Rs. 1.10 
(2.05%) to close at Rs. 52.50. The 
share price of  Hatton National 
Bank declined by Rs. 1.40 (1.83%) 
to close at Rs. 75. 

By Wealth Trust Securities

T h e  s e c o n d a r y  b o n d 
market yields were seen 
increasing yesterday fol-
lowing the eighth mon-
etary policy announce-
ment, at where policy rates 
were kept unchanged at 
14.50% and 15.50% on the 
Standing Deposit Facility 
Rate (SLDR) and Standing 
Lending Facility  Rate 
(SLFR) respectively.

In morning hours of  trad-
ing, selling interest on the 
01.07.25 and 01.07.32 maturi-
ties saw its yields increase 
to intraday highs of  31.50% 
and 29.49% respectively 
against its previous day’s 
closing levels on 30.90/20 
and 28.00/50. 

Nevertheless,  buying 
interest at these levels saw 
yields pull back once again 
as the 01.07.25 dipped to 
31.25%. In the secondary 
bill market, November and 
December 2022 along with 
February 2023 maturities 
traded at levels of  29.26% 
to 30.00% and 32.80% to 
33.15% respectively.

T he total  secondary 
market Treasury bond/

bill transacted volume for 
23 November 2022 was Rs. 
42.07 billion.   

In money markets, the 
net liquidity deficit stood 
at Rs. 154.34 billion yester-
day as an amount of  Rs. 

328.76 billion was depos-
ited at Central Banks SDFR 
(Standard Deposit Facility 
Rate) of  14.50% against an 
amount of  Rs. 483.10 billion 
withdrawn from Central 
Banks SLFR (Standard 

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 overnight Call 
money.

Forex Market 
In the Forex market, the 

middle rate for USD/LKR 

spot contracts remained 
steady at Rs. 363.50 yester-
day.

The total USD/LKR trad-
ed volume for 23 November 
was $ 41.45 million.  

(References: Central 
Bank of  Sri  Lanka, 
Bloomberg E-Bond trad-
ing platform, Money bro-
king companies) 

The country’s No. 1 bank, Bank of  
Ceylon, signed a Memorandum of  
Understanding (MoU) with MBSL 
Insurance recently to offer general 
insurance for the bank’s customers. 

Under this MoU, 10 Bank of  
Ceylon branches will be facilitated 
initially enhancing the conveni-
ence of  accessing general insur-
ance for customers who visit the 
respective BOC branch. 

The bank’s Deputy General 
Manager Branch Operations and 
Development Banking Priyal 
Silva and Assistant General 
Manager Branch Operations 
D.R.C.S. Udayakumari signed on 
behalf  of  Bank of  Ceylon whilst 
MBSL Insurance Company Ltd. 
Chairman D.P.K. Gunasekera and 

Chief  Executive Officer Rukman 
Weerasinghe signed the MoU on 

behalf  of  MBSL Insurance. Several 
members of  the bank’s Corporate 

and Executive Management were 
also present for the occasion. 

Stock market suffers 2% dip 
after two-day winning run

Bond yields increase following 
monetary policy announcement

Bank of Ceylon joins MBSLI to offer general 
insurance service for BOC customers
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According to Central Bank Governor Nandalal Weerasinghe, 
if  Sri Lanka misses the December window, it plans to appear 
before the IMF Board in January 2023 and is optimistic that it 
would shortly receive assurance from bilateral creditors. 

The optimism is unfounded as according to financial ana-
lysts located in Washington; Sri Lanka is most likely to miss the 
deadline for obtaining the International Monetary Fund (IMF) 
loan next month. This means the country will have to wait until 
March 2023 to obtain an IMF loan worth $2.9 billion, to be paid in 
eight equal installments, when the December IMF deadline ends. 

An enormous macroeconomic catastrophe is currently affect-
ing Sri Lanka. Unsustainable national debt levels are the result 
of  years of  fiscal irresponsibility and hazardous commercial 
borrowing. The banking system’s official reserves and net for-
eign assets have been exhausted as a result of  the nation’s con-
tinuous debt servicing and import facilitation without access to 
international financial markets. China, one of  the nation’s larg-
est bilateral creditors, has shown little to no interest in renegoti-
ating its debt, even as the likelihood of  default increases.

In order to create an ad hoc creditor platform and provide 
financial guarantees before December 2022, Sri Lanka has been 
negotiating with bilateral creditors and groups like the Paris 
Club, urging India and China to join.

For the IMF Board to approve Sri Lanka, a number of  prereq-
uisite tasks must also be finished. Before experiencing the first 
drawdown, a Government often needs to stop money printing, 
resolve exchange policy disputes and crush internal invest-
ments in order to stabilise the external sector. Sri Lanka has 
already announced a budget for 2023 and boosted taxes and ener-
gy costs and is well on its way to meet the tight primary surplus 
targets set.

Despite rumours that the IMF will take a break from exten-
sive operations in December for Christmas and New Year’s, they 
will continue working at least three days a week because they 
have a lot on their plate. Due to its soft peg, Sri Lanka has sought 
assistance from the IMF 16 times, but has avoided default since 
it lacks access to the markets for large-scale international debt 
borrowing. As the World Bank report claims, restrictions on for-
eign exchange liquidity have resulted in shortages of  gasoline, 
food, medication, cooking gas and other inputs required for eco-
nomic activity.

In April 2022, Sri Lanka announced the suspension of  external 
debt service due to low reserves and named financial and legal 
consultants to assist with debt restructuring. Real incomes, food 
security and living standards have all suffered as a result of  the 
unprecedentedly high inflation. Before the COVID-19 epidemic, 
there were already warning indicators of  the economy’s deterio-
ration. In the five years preceding the pandemic, growth and the 
fight against poverty had stalled. External imbalances had been 
exacerbated by a managed currency regime and are now paying 
the price years later.

In addition to these pre-existing fiscal imbalances, the 2019 
tax cuts accelerated debt growth to unaffordable levels. In 2020, 
Sri Lanka lost access to the international financial markets as 
a result of  credit rating downgrades. Sri Lanka requested assis-
tance from the IMF as the crisis grew worse. In September 2022, 
the IMF and the Government came to a Staff-Level Agreement 
on a 48-month Extended Fund Facility program worth around 
$2.9 billion.

Before the IMF may offer financial assistance, governmental 
creditors must finance guarantees to restore debt sustainability 
and private creditors must make a good faith attempt to work 
with the Government to find a solution.
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Will IMF play Santa 
this Xmas for Sri Lanka 

Although the Government has 
been able to deal with and recover 
from the economic collapse that 
occurred with the bankruptcy of  
Sri Lanka to some extent, the goal 
of  overcoming the situation fully 
still remains a difficult task that 
will invariably cause untold suf-
ferings to the people. This crisis 
can be considered as the biggest 
crisis that Sri Lanka has faced 
since entering the modern era. 

Considering all the crises that 
Sri Lanka has faced before, the 
present crisis is much bigger and 
more complex than all of  them put 
together. If  it was a crisis restrict-
ed only to the balance of  payments 
without involving the socio-politi-
cal system, the pain it has inflicted 
upon the people and the country 
would not have been so great. If  it 
was the case, it would have been 
easier to overcome 
the crisis. However, 
the crisis facing Sri 
Lanka is not lim-
ited to the balance 
of  payments crisis 
only; it can be con-
sidered as a crisis 
that has integrated 
the socio-political 
system as well. The 
crisis in the socio-
political system is 
not an outcome of  
the balance of  pay-
ments crisis; but 
the balance of  pay-
ments crisis can 
be considered as 
an outcome of  the 
socio-political cri-
sis.

As the crisis fac-
ing Sri Lanka is 
not limited only to the balance of  
payments crisis and it involves 
the socio-political system as well, 
it must be overcome by a reform 
program aimed at overcoming 
all three crises simultaneously. A 
maximum level of  national inte-
gration and consensus can be con-
sidered as an indispensable condi-
tion to implement such a reform 
program effectively. Almost every 
country that has effectively imple-
mented massive reform programs 
leading to drastic changes in the 
system has done so by achieving 
a maximum level of  national inte-
gration. Almost every country 
that has adopted a participatory 
constitution successfully has done 
so by creating a maximum level of  
national integration. However, Sri 
Lanka is still in a very backward 
position in this regard.

Lack of cooperation 
among political parties 

The effort made by the President 
to create an atmosphere in which 
the different political parties 
working in cooperation was not 
successful. Possibly it may be due 
to some flaws in the approach of  
the President. Or it could be due 
to some weaknesses in the coun-
ter approach of  the Leader of  
the Opposition. Perhaps it may 
be due to the drawbacks of  both 
of  them. Then, the President 
tried to persuade a certain sec-
tion of  the Opposition to join the 
Government, but it was not suc-
cessful either. 

It seems that some members 
of  the Samagi Jana Balawegaya 
(SJB), the political alliance led by 
the Opposition leader are of  the 
opinion that an all-party frame-
work should be established to 
overcome this crisis, but they do 

not like to defect the 
party and join the 
Government. Without 
having a negotiated 
agreement, though it 
may be extremely dif-
ficult, with the leader 
of  the Opposition, 
p u r s u i n g  a  p o l i cy 
aimed at persuading 
the members of  the 
Opposition to join the 
Gover nment which 
will result in weaken-
ing the Opposition will 
not prove to be a desir-
able approach.

Apparently the lead-
er of  the Opposition 
seems to think that all 
the necessary reforms 
should take place only 
after a government of  
his leadership comes 

to power. The leader of  the JVP 
also seems to think the same way. 
Would it be possible for the coun-
try to survive without necessary 
reforms until the next general 
election? Should the programs that 
are being implemented to solve 
the balance of  payments crisis be 
stopped until then? If  they are not 
to be stopped, then, would it be pos-
sible for the opposition parties at 
least to refrain from inciting the 
people against the reforms which 
might exert a temporary pres-
sure on the people? On the other 
hand, what is the guarantee that 
the opposition parties could give 
that they would be able to secure 
the power with a majority that 
would be adequate to bring about 
reforms including the adoption of  
a participatory constitution in the 
next election? What will happen to 
the country if  no party will be able 
to secure enough power to form a 
government through a parliamen-
tary election?

A golden opportunity
If  the political parties and the 

people of  Sri Lanka want to, the 
disastrous situation facing them at 
the moment could be turned into a 
golden opportunity to implement 
the reforms necessary for making 
a profound change in the system 
in the country which at present 
remains ugly, evil and corrupt. 
The Government is not in a situa-
tion where it could delay or reject 
reforms; on the contrary, it is in a 
situation where it cannot run the 

country without reforms. Even the 
head of  state admits that the doors 
for reforms need to be opened. The 
economy and the socio-political 
system of  the country are also in a 
state where it cannot exist without 
a profound and positive change in 
the entire system. 

International organisations 
such as the World Bank, the 
International Monetary Fund, and 
the European Union too, are of  the 
view that the socio-political crises 
also should be solved at the same 
in addition to solving the balance 
of  payments crisis. It is the opposi-
tion parties, more than the ruling 
party that should take the initia-
tive in launching a program that 
will bring about profound changes 
in the system. Opposition parties 
interested in gaining power should 
desire to have a country in a good 
state, not a country that is in chaos 
and is not easy to govern. A reform 
program would not delay elec-
tions. On the contrary, such a pro-
gram would replace the existing 
corrupt electoral system with an 
uncorrupt electoral system. Also, 
if  there is such a reform program, 
the opposition parties will get the 
opportunity to intervene practi-
cally to control and rectify the 
mistakes that are being committed 
now.

The wrong policy being imple-
mented in relation to the President 
who left office and ran away is one 
example that can be cited in this 
regard. A government employ-
ee, who has left service halfway 
through, does not get the same 
rights as one who retires from ser-
vice. The same principle should 
apply to Presidents as well. It is 
not wrong to provide security to 
Gotabaya Rajapaksa as a former 
President; but it is not justifiable 
to grant the same facilities and 
privileges entitled to a president 
who retires upon completion of  
the term of  service, to Gotabaya 
who has abandoned the office and 
run away. This can set a wrong 
precedent for future presidents. 

Unfortunately, no party or 
Member of  Parliament has taken 
this issue for debate; nor has it 
received the attention of  public 
interest litigation lawyers either. 
The Head of  State should be pre-
pared to rule the country despite 
terrible unforeseen threats they 
are compelled to face in some 
instances. During the second 
rebellion of  JVP, the rebels threat-
ened that they would kill JR, and 
he miraculously saved his life 
when an assailant hurled two gre-
nades into a room where the mem-
bers of  the ruling party were hav-
ing a meeting on August, 1987. 

The grenades bounced off  
the table at which  President 
J . R .  J a y e w a r d e n e  a n d 
Prime Minister  Ranasinghe 
Premadasa  were sitting on a 
meeting of  the ruling party, and 
rolled away. It is believed that 
the attack targeted President 
Jayewardene for his signing of  
the Indo-Sri Lanka Accord a few 
weeks earlier. A significant num-
ber of  politicians close to him 
were also killed by the rebels. 
President Jayewardene did not 
flee because of  those terrible 
threats. 

The President is not only 
the Head of  State but also the 
Commander-in-Chief  of  the coun-
try. In making a decision about 
the former president, not only 
all these factors, but also the fact 
whether he has contested the 
last presidential election after 
relinquishing his US citizenship 
properly, should be taken into 
account. If  he has made a mis-
take, he should be punished. Then 
only the new hopes can be cre-
ated in the public about a positive 
change that will have far reach-
ing effects in the future. At this 
crucial moment, cutting down 
the unnecessary and extravagant 
expenses incurred in maintaining 
Ministers and Parliamentarians 
also could be considered an 
important step forward that 
would contribute to instil and 
enhance confidence in the people

If  a general consensus could be 
achieved among the political par-
ties for a reform program that will 
bring about a profound and posi-
tive change in the socio-political 
system and the economy, and also 
the Interim Constitution is made 
an item of  the reform program, 
it would certainly be possible to 
ensure that the entire reform pro-
gram will be a thing that cannot be 
changed arbitrarily or distorted 
by the incumbent government or 
a government that may come to 
power after a general election. 

The proposed program could be 
further strengthened by involving 
an organisation of  the calibre of  
the United Nations as an observer 
of  its implementation. By such a 
reform program, if  it will be pos-
sible to overcome the balance of  
payments crisis and establish a 
democratic system of  govern-
ance in which there is no space 
for corruption, and rule of  law 
reigns without having discrimi-
nations based on caste, race, reli-
gion and gender differences, then, 
Sri Lanka, which the youth has 
got sick of  could be turned into 
a proud land that inspires and 
revives their trust and respect.

Earning a system change 

Guest 
Column

By Victor Ivan 

JVP Leader Anura Kumara 
DissanayakeSJB Leader Sajith PremadasaPresident Ranil Wickremesinghe

During the  t ime of  
Gotabaya Rajapaksa’s 
r e g i m e ,  t h e  p r e s i -
dent decided to change 
t h e  f e r t i l i s e r  p o l i cy 
f r o m  i n o r g a n i c  t o 
o r g a n i c  o v e r n i g h t . 
As per my experience 
as a former planter, this 
was not the best deci-
sion to be made. The Tea 
Research Institute (TRI) 
has published a replace-
ment ratio of  nitrogen 
in a slab according to the 
yield per hectare which 
should be around 10-12% 
for 100 kilos of  made tea. 
But the contribution of  
the organic fertiliser is 
nearly 1% or 2% which 
means to  re place the 
above nitrogen levels, a 
considerable amount of  
organic manure per hec-
tare is required which is 
not possible by withdraw-
ing the nitrogen replace-
ment. The yielding tea has 
dropped tremendously as 
a result. However, with the 

present price increases 
we would have earned a 
profit in tea by double. 
For a country that primar-
ily depends on agricultur-
al production, we have evi-
dently collapsed when the 
income of  the tea industry 
is below the expectation. 
Amongst the exported 
crops tea ranked at the 
top even in 2019 as per the 
report published by the 
Central Bank – ‘Economic 
and Social Statistics of  Sri 
Lanka, 2020’, whilst other 
crops such as rubber, 
coconut were declining 
in production. Thus, in 
order to retain the export 
market, it is key to revi-
talise the tea industry by 
providing necessary quo-
tas of  inorganic fertiliser. 
Even though the former 
president apologised to 
the nation for his decision 
of  changing the fertiliser 
system to organic as he 
withdrew office, it was too 
late to reverse the deci-

sion since 
the econo-
my had hit 
rock bot -
tom by the 
time. In order to overhaul 
this policy decision the 
Government has recom-
menced importing inor-
ganic fertiliser. However, 
these imports are not 
close to even 10% of  our 
requirement. Most of  the 
estates have not received 
adequate quota of  ferti-

liser thus far. From a prag-
matic point of  view, a cur-
sory glance through the 
tea plantations shows that 
the tea leaves have become 
yellow, yet the harvest-
ing continues. This might 
eve n t u a l ly  c a u s e  t h e 
death of  the tea plants 
after two or three years. 

The news reports have 
also  highlighted that 
cur rently EPFs,  ETFs 
are not paid in the tea 
industry which is a viola-
tion of  the labour laws. 
Some estates harvest tea 
on a kilos basis to avoid 
the labour wages of  Rs. 
1,000 a day. Thus, caus-
i n g  l ab o u re r s  s eve re 
hardships, particularly 
during a crisis of  this 
nature. The vicious cycle 
of  labour exploitation 
continues as the industry 
has seen major changes 
due to the fertiliser policy. 
Hence, the tea industry 
requires special attention 
if  it is to retain its status 
quo as the leading export 
crop in Sri Lanka to con-
tribute to the economy 
and achieve better social 
protection systems for the 
workers in the estate sec-
tor.

Kapila Kalansooriya 
Former planter, Badulla 

Impact of economic crisis on tea industry
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Opinion
It is not an understatement to say 
that there is much speculation today 
over domestic debt restructuring 
after a Bloomberg report suggested 
that “Sri Lanka USD debt holders 
will be likely to bear higher restruc-
turing costs than domestic lend-
ers”. The report further said, “They 
may think they are getting short 
changed. But that is not necessarily 
the case. The reason – rupee lend-
ers will suffer an additional implicit 
inflationary haircut. Bloomberg is 
right to say that a fair debt restruc-
turing will consider the inflationary 
impact borne by the rupee lenders.” 

The report goes on to say, “Our 
calculations suggest parity between 
domestic and external lenders 
amounts to a 17% explicit haircut 
for domestic creditors and a 40% 
haircut for external lenders to bring 
the debt to a sustainable level.”

Sri Lanka has said many times 
that the country will ensure equity 
among its creditors. Very soon due 
to unnecessary speculation peo-
ple/funds will not invest in bills 
with a tenure of  over three months. 
Sources say the Government has 
yet not taken a decision on domes-
tic debt structure. Ironically, mar-
ket speculation has made it difficult 
for the Government to raise funds 
domestically with repayment terms 
beyond three months, while pushing 
yields to over 30%.

Impact of 
haircuts 

The EPF, ETF and 
insurance compa-
nies hold most of  the 
bonds and will end 
up taking the biggest 
hit – private sector 
workers who have all 
along been the most 
productive, will be 
the ones taking the 
full hit. They have 
already expressed 
c o n c e r n .  T h e y 
may resist publicly 
through their unions 
resulting in litiga-
tion and or call for 
an equal reduction in 
the pensions for the 
public sector employ-
ees. Therefore being 
selective in mini-
mising the impact 
on the vulnerable segments of  the 
Government Securities (GSec) hold-
ers, i.e. EPF, ETF and insurance 
funds who have been primary inves-
tors at the GSec auctions in the past 
are vital, to ensure that we don’t kill 
this captive group going forward. 

Options
Firstly, long-term investors who 

have invested for returns and not 
for capital gains. The haircut for 
that group could be minimised. 
However banks, FIs and others, 
whose GSec holdings are held with 
the intention of  trading for capital 
gains or acquired in the secondary 
market, must be prepared to take a 

haircut on the coupon 
rate or the face value. 
Total LKR debt is 12.34 
trillion of  which are 
bills of  3.78 trillion and 
bonds of  8.56 trillion. 
We need to assess what 
the respective holdings 
are and the NPV impact 
against these Categories 
and Sub categories 
based on the suggested 
action. This must be 
quantified by the Public 
Debt Department of  
the CBSL. The data has 
to be extracted from 
credible sources (CBSL 
Public Debt depart-
ment) and indepen-
dently verified by the 
National Audit Office. 

The initial view is 
that these actions won’t 
result in any substan-

tial reduction in the outstanding 
debt levels and or cash flows. The 
IMF is ultimately looking at the debt 
perimeter and how we reduce it to 
a level that is considered sustain-
able. Similar to what the IMF put 
on the table for absolute annual rev-
enue targets until 2025, we need to 
get (from IMF) the absolute annual 
year-end Debt Perimeters until 2025. 
This would be a more complex calcu-
lation as it would have to take into 
account new borrowings (interna-
tional and domestic), capital repay-
ments if  any within that period 
and similar to the annual absolute 
revenue targets set, the absolute 
Debt Perimeter targets would have 

to achieved with the least impact on 
the most vulnerable of  GSec holders 
for the time being. 

Principle to follow
The starting point for this assess-

ment of  vulnerability is the primary 
investment intention of  returns 
to key vulnerable stakeholders 
like retirees in pension funds. The 
chances are that this may not suf-
fice, at least in the first few years, 
necessitating a marginal haircut to 
those as well. The CBSL holds 2.44tr 
(Circa 20%) of  Tbills and Bonds. 
The Government needs to consider 
the impact (Cashflow and notional 
Government Debt Stock) of  subject-
ing these to a haircut, compared to 
the structure proposed on this table. 
Especially the haircuts to coupon 
values and face values of  GSec in 
the CBSL debt stock. 

Writing off  the CBSL holding 
would need to come with some 
sort of  backstop/guarantee of  the 
CBSL by the multilaterals – pos-
sibly the World Bank to ensure the 
Central Bank and the dependent 
banking sector does not go into 
a crisis. The World Bank would 
have to come up with such a back-
stop to the CBSL as purely Central 
Bank (not GOSL) support until the 
GOSL can augment the CBSL capi-
tal by at least 2025 – the year of  the 
planned primary surplus. All of  this 
points to a professionally resourced 
Independent Debt Office (IDO) man-
aging GSecs in the future. 

This IDO would be appointed and 
be responsible to Parliament and be 
under the oversight of  an appropri-
ate Parliament Committee, leaving 
little room for GOSL requirements 
to be leveraged to the detriment 
of  the debt service outflows of  the 
Treasury and to the national debt 
perimeter. Capital gains in the mar-
ket would have to take a back seat 
in the current circumstances, at 
least until the projected debt perim-
eter and debt service metrics are 
achieved and sustained. 

Arbitrage
All primary dealers and banks 

are currently using the CBSL win-
dow at 15.5% to raise funds to buy 
GSecs with manifestly substantial 
arbitrage, whilst the GOSL debt ser-
vice costs remain elevated and the 
money printed to sustain the CBSL 
window earning the CBSL at 15.5%. 
The banks are not using their FDs 
and Primary Dealers are not bor-

rowing at AWPR from the banks, 
because both rates are well above 
the CBSL overnight window rate. 

T-Bond auction bids which are 
rejected are then, in a secondary 
offer, offered to the failed primary 

bidders at the WAY of  the success-
ful bids, thus ensuring the full offer 
amount is taken. Tbill auctions do 
not have this secondary offer mecha-
nism. If  the next 2-3 Tbill auctions 
are offered and accepted at progres-

sively lower yields (and the higher 
bids rejected) and TBonds offered 
in lieu, the currently inverted yield 
curve may well normalise from its 
current inversion. The signals to the 
markets may well have a knock-on 
effect of  lowering the T-Bond yields 
at future auctions. 

Broader capital 
haircut options
nAcross the board capital haircut 

on GSecs issued after 18-04-22 for 
holders-under 6 months
nAcross the board capital hair-

cut on all GSecs in debt stock for 
the holders-for-time-being under 8 
months.

Way forward 
Sovereign debt restructure is a 

very complex route and one that 
requires careful management, espe-
cially given that Sri Lanka has limit-
ed experience. Certainly the starting 
point is clearly to target the project-
ed Debt Perimeter in the proposed 
overall debt sustainability plan 
and work within that framework. 
This is an option worth considering 
when putting a robust framework 
together to address the haircuts. But 
certainly there are other options 
that have been proposed. However, 
to develop a structure, we require 
skilled professionals who have had 
hands-on experience, firstly to give 
a clear brief  to the consultants nego-
tiating on behalf  of  the Government 
and secondly to give confidence to 
the creditors (especially private) in 
their engagements that we mean 
business.

References: 
https://youtu.be/jrN6HRiT0UY
https://www.ft.lk/columns/

Dollar-debt-restructuring-is-key-to-
any-recovery/4-741640

Foreign Investors to Bear Higher Restructuring Burden

Source: Bloomberg Economics Total Debt before restructuring includes implicit 
inflationary haircut on rupee lenders

LKR Tradeable 
Sovereign Debt 

Category

Effect on Debt 
Service 
Interest

Effect on Debt 
Stock Remarks

Effect on Debt 
Capital ServiceSub Category Qualifying criteria Action

While the world is facing a soaring 
inflation and at the brink of  global 
food crisis, what Sri 
Lanka faces is more 
than an economic 
crisis – a Balance of  
Payment crisis where 
our forex reserves have 
dried up, a debt crisis 
where largest portion 
of  foreign debt is held 
by commercial insti-
tutions rather than 
concessionary lend-
ing from World Bank 
or Asian Development 
Bank, a financial sys-
tem crisis where high 
government lending 
exposure by the Sri 
Lankan financial sys-
tem, a political crisis 
where public outcry 
over corrupt governing 
systems and structures 
and a humanitarian 
crisis directly impacting food secu-
rity, health and education. 

The seems-like back to normal 
bubble that we witness in the com-
mercial capital of  Sri Lanka and the 
false-sense of  security soon vanishes 
when we reach the rest of  the coun-
try which represents more than 90% 
of  the population. This represents 

the inclusive growth we as a nation 
have failed to achieve after 74 years 
from independence and 13 years after 
the end of  the civil war, resulting in 
persistent regional inequality.

Though the previous regime and 
its policy failures are 
blamed for the pace at 
which the crisis has hit 
us, the cause roots back 
to subsequent govern-
ments since independ-
ence. Sri Lanka has 
recorded a primary 
surplus (the excess of  
government revenues 
over  non- interest 
spending) only 4 times 
in 74 years since inde-
pendence. We have con-
tinuously lived beyond 
our means as a nation. 
Development projects 
were largely non-reve-
nue generating or non-
dollar revenue generat-
ing and were financed 
by short-term borrow-
ing at higher interest 
rates.

Until consensus with creditors on 
debt restructuring is reached and 
IMF bailout is received which will 
eventually pave the way to open-up 
more credit lines for Sri Lanka such 
as from the World Bank and Asian 
Development Bank (ADB), securing 
bridge finance is pivotal. When new 
lines of  credit open-up, accountabil-

ity measures to ensure transparency 
and to have checks and balances and 
austerity by means of  tax reforms 
and expenditure management will 
be required. Environmental conser-
vation arrangements like debt-for-
nature swaps which Sri Lanka is cur-
rently exploring with the assistance 
of  United Nations Development 
Programme (UNDP) and other agen-
cies would result in win-win solu-
tions towards the way of  debt relief.

While Sri Lanka has been on IMF 
bailout 16 times since 1965, we have 
continuously sought re-financing as 
a way out resulting in this vicious 
cycle of  debt which has brought the 
island nation to default for the first 
time in its history. Sri Lanka has 
not serviced its debt since April 2022 
and experts say it’s inevitable for the 
queues to return and the crisis will 
be hard felt again when Sri Lanka 
starts servicing its debt. While Sri 
Lanka is hit by its worst-ever crisis in 
its history, it is also a golden opportu-
nity for key reforms which will lead 
to sustainable recovery and inclusive 
economic development.

Vietnam, which is considered to 
be one of  the stars among emerg-
ing economies with exports worth 
almost equal to its total GDP and eco-
nomic growth of  6-7% which rivals 
China – ended its 20-year war in 1975. 
The success of  this Southeast Asian 
nation which steered it to become 
socialist-oriented market economy 
is attributable to the series of  eco-

nomic and social reforms intro-
duced in 1986. Vietnam’s economic 
rise is explained by three main fac-
tors: trade liberalisation, domestic 
reforms through deregulations and 
lowering cost of  doing business, and 
heavy investment in human and 
physical capital largely through pub-
lic investments.

Vietnam has 26 free trade agree-
ments in place covering most of  
the major economies in the world 
such as with ASEAN, World Trade 
Organization, with the US, Trans-
Pacific Partnership etc. leading to 
lower tariffs on both imports and 
exports. China and the US remain 
Vietnam’s most important partners 
in terms of  economics, politics and 
security – Vietnam’s balanced strat-
egy to manage world’s major political 
rivals as well as superpowers is a key 
learning Sri Lanka should seek to 
master. Reforms were mainly centred 
on consistency and stability seeking 
a more pro-investor approach while 
aiming to reduce administrative 
bureaucracy and to facilitate foreign 
direct investments (FDI). 

Vietnam’s public investments were 
mainly directed to the development 
of  human capital and infrastruc-
ture. Large public investments were 
made in primary education as well 
infrastructure ensuring cheap mass 
access to the internet to prepare well 
for the fourth industrial revolution. 
Sri Lanka should well seek to opti-
mise its limited public funds to areas 
of  education and development which 
will lead to high value creation and 
economic development, rather than 
directing the funds to expenditures 
which aren’t justifiable.

Vietnam has become a hub for for-
eign investments and manufacturing 
in Southeast Asia. Vietnam is one of  
the largest exporters in electronics, 
apparel and agricultural produce 
like coffee and rice in the region. 
This Southeast Asian nation was 
soon able to build their own technical 
know-how with the learnings from 
global giants. Multinationals con-
sider Vietnam as the best alternative 
to diversify due to the supply-chain 
pressure caused by China’s zero-
COVID lockdowns due to its cheap 

labour, geographic proximity to 
China and political stability. Vietnam 
is becoming increasingly important 
in the semiconductor supply chain 
which is considered to involve more 
complex production with invest-
ments from Intel, Samsung and 
Synopsys capitalising on the supply 
chain constraints caused by China.

Sri Lanka to emerge globally 
competitive, export diversification 
and privatisation of  State-Owned 
Enterprises with commercial inter-
ests to trigger competition is essen-
tial. While more value-adding ways 
to boost traditional exports need to 
be devised, Sri Lanka should pre-
pare for the fourth industrial revo-
lution by leveraging its talent and 
tackling the mass brain drain. While 
Sri Lanka expects to activate its sev-
eral inactive trade agreements such 
as with Singapore which will gain 
access to ASEAN which is one of  
the largest and most important free 
trade areas in the world, tariff  rates 
which remain one of  the highest in 
the region require to be relaxed to 
lead the way towards openness from 
protectionism. 

Sri Lanka’s tax revenue-to-GDP 
ratio which was down to 12% in 2019 
from nearly 20% in 1990, dropped to 
8% in 2021 – one of  the lowest in the 
world. Direct taxes contribute to less 
than 2% of  GDP and only 1% of  the 
population comes under the income 
tax base. Current crisis provides an 
opportunity to carry out reforms 
which could not have been attempted 
before amidst the populist policies in 
place – which could be a silver lining 
of  Sri Lanka’s worst crisis in history.

(The writer is a finance professional 
with interests in finance, business, and 
current affairs, and can be contacted at 

udayani.shanmugavelu@gmail.com.)

LKR debt restructuring 
options for Sri Lanka

President Ranil Wickremesinghe dis-
cussed debt management with IMF 
Managing Director Kristalina Georgieva, 
at the COP27 climate summit recently
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CSE PRICE LIST
  Security 	 Volume	  V.W.A	 Open	 High  	 Low	 V.W.A.	      Change	
		  Previous			    	 Today’s	  	
		  Close				    Close	 (Rs.) 

  Security 	 Volume	  V.W.A	 Open	 High  	 Low	 V.W.A.	     Change			
		  Previous				    Today’s	  		
		  Close				    Close	 (Rs.)

A.SPEN.HOT.HOLD.	 2,261	 54.5	 55	 55	 54.1	 54.10 	 (0.40)
ABANS	 50	 140.5	 149	 149	 140	 140.50 	 -
ACCESS ENG SL	 96,328	 9.7	 9.9	 9.9	 9.5	 9.70 	 -
ACL	 695,823	 73.6	 74	 74	 69.5	 70.10 	 (3.50)
ACL PLASTICS	 41	 418.5	 425	 426.5	 420	 418.50 	 -
ACME	 199,887	 5.2	 5.5	 5.6	 5.3	 5.60 	 0.40 
AGALAWATTE	 35,613	 31.6	 30.7	 31.2	 29.5	 29.80 	 (1.80)
AITKEN SPENCE	 22,724	 131.5	 132.5	 133	 126	 131.00 	 (0.50)
ALLIANCE	 5,713	 57	 57	 57	 54.6	 55.90 	 (1.10)
AMANA BANK	 81,525	 2.8	 2.8	 3	 2.8	 2.90 	 0.10 
ASIA ASSET	 1	 7	 6.7	 6.7	 6.7	 7.00 	 -
ASIA CAPITAL	 25,040	 4.2	 4	 4.2	 4	 4.00 	 (0.20)
ASIRI	 5,622	 26.5	 26.1	 26.5	 26	 26.50 	 -
ASIRI SURG	 1,261	 12	 12.1	 12.5	 12.1	 12.50 	 0.50 
BAIRAHA FARMS	 1,099	 162.25	 163.5	 163.5	 157.75	 159.75 	 (2.50)
BALANGODA	 7,903	 85.4	 83.1	 84.5	 80	 80.20 	 (5.20)
BUKIT DARAH	 4	 285	 290	 290	 290	 285.00 	 -
C M HOLDINGS	 43	 67.8	 70	 74.8	 68	 67.80 	 -
C T HOLDINGS	 1,100	 170	 176.5	 176.5	 165	 166.00 	 (4.00)
CARGILLS	 7,492	 210	 214	 214.25	 210.5	 212.00 	 2.00 
CARSONS	 10	 275.25	 279	 279	 279	 275.25 	 -
CDB [CDB.X0000]	 1,446	 55.9	 55.9	 55.9	 54.5	 54.80 	 (1.10)
CENTRAL FINANCE	 19,659	 60.3	 60.6	 62.4	 60.1	 60.30 	 -
CENTRAL IND.	 29,918	 61.4	 61	 61	 55.1	 57.10 	 (4.30)
CEYLINCO INS. [CINS.X0000]	 1	 950	 951	 951	 951	 950.00 	 -
CEYLON GUARDIAN	 10	 63.8	 62	 62	 62	 63.80 	 -
CEYLON INV.	 1	 29.5	 29.4	 29.4	 29.4	 29.50 	 -
CEYLON TOBACCO	 222	 572.25	 580.75	 580.75	 571	 574.25 	 2.00 
CHEMANEX	 331	 65.1	 73.4	 73.4	 68	 69.50 	 4.40 
CHEVRON	 4,689	 91.1	 92	 92	 90.5	 90.60 	 (0.50)
CIC	 21,022	 82.7	 82.7	 82.7	 79	 79.70 	 (3.00)
CIC [CIC.X0000]	 2,263,252	 53.6	 53.1	 53.6	 52.5	 52.50 	 (1.10)
CITRUS LEISURE	 10,704	 6	 6.2	 6.2	 6	 6.00 	 -
COLD STORES	 234	 33.5	 33.5	 33.7	 33.5	 33.70 	 0.20 
COLOMBO LAND	 1,100	 17	 17.4	 17.4	 17.4	 17.40 	 0.40 
COMMERCIAL BANK	 5,280	 50.3	 50.5	 50.5	 49.9	 50.20 	 (0.10)
COMMERCIAL BANK [COMB.X0000]	1,449	 40.2	 40.6	 40.8	 40.5	 40.60 	 0.40 
DANKOTUWA PORCEL	 27,880	 25	 24.4	 25.9	 23.1	 24.10 	 (0.90)
DFCC BANK PLC	 628	 31	 31.1	 32.5	 31.1	 32.20 	 1.20 
DIALOG	 204,523	 8.5	 8.6	 8.6	 8.3	 8.40 	 (0.10)
DIMO	 107	 599.75	 600	 600	 590	 594.75 	 (5.00)
DIPPED PRODUCTS	 109,989	 27.9	 27.9	 27.9	 26.4	 26.60 	 (1.30)
DOCKYARD	 6,089	 57.3	 56.2	 58	 56.2	 57.90 	 0.60 
DURDANS	 16	 140.25	 140	 140	 135	 140.25 	 -
E B CREASY	 7,564	 21	 21	 21	 19.8	 19.80 	 (1.20)
EASTERN MERCHANT	 46,175	 10.3	 10.3	 10.3	 9.6	 9.70 	 (0.60)
EX-PACK	 134,111	 13.6	 13.5	 13.5	 13.1	 13.30 	 (0.30)
EXPOLANKA	 985,096	 147.75	 145	 145	 136	 140.50 	 (7.25)
FORT LAND	 307,810	 29.4	 30	 30	 27.2	 28.20 	 (1.20)
GALLE FACE CAP	 64,913	 16.9	 16.4	 16.4	 15.5	 15.60 	 (1.30)
GRAIN ELEVATORS	 31,122	 80.2	 82	 83	 75.2	 79.80 	 (0.40)
HAYCARB	 52,182	 57.1	 58	 58	 56.4	 56.60 	 (0.50)
HAYLEYS	 373,555	 71.9	 70	 70	 65	 68.10 	 (3.80)
HAYLEYS FABRIC	 276,973	 25.1	 25.1	 25.1	 24.3	 24.70 	 (0.40)
HAYLEYS FIBRE	 31,286	 51.8	 53.9	 53.9	 52.1	 53.60 	 1.80 
HAYLEYS LEISURE	 100	 21.1	 20.4	 20.4	 20.4	 20.40 	 (0.70)
HDFC	 100	 25.3	 24.3	 24.3	 24.3	 24.30 	 (1.00)
HELA	 39,663	 9.2	 9.1	 9.3	 8.8	 8.90 	 (0.30)
HEMAS HOLDINGS	 22,321	 55	 55.1	 56.8	 54.3	 55.50 	 0.50 
HNB	 810,320	 76.4	 78	 78	 74.7	 75.00 	 (1.40)
HNB ASSURANCE	 4,511	 38.4	 36.7	 38.9	 36.7	 38.50 	 0.10 
HNB [HNB.X0000]	 666	 72.4	 72.2	 72.5	 71.2	 71.90 	 (0.50)
HORANA	 23,825	 55.2	 55	 56	 52.6	 54.10 	 (1.10)
HOTEL SIGIRIYA	 42,466	 30.1	 32.9	 32.9	 30.3	 30.40 	 0.30 
HOTELS CORP.	 6,615	 19.4	 19.3	 20.5	 18.9	 19.40 	 -
INDUSTRIAL ASPH.	 3,760,236	 0.3	 0.4	 0.4	 0.3	 0.40 	 0.10 
JKH	 459,709	 140	 139.5	 140	 138.5	 139.50 	 (0.50)
KANDY HOTELS	 500	 8	 7.2	 7.2	 7.2	 7.20 	 (0.80)
KAPRUKA	 5,034	 8.7	 8.5	 8.8	 8.5	 8.70 	 -
KEGALLE	 29,422	 138	 142.5	 142.5	 130	 131.75 	 (6.25)
KELANI CABLES	 13,183	 265.5	 268	 268	 255	 257.75 	 (7.75)
KELANI TYRES	 8,591	 53.8	 53.8	 53.8	 52	 52.50 	 (1.30)
KELANI VALLEY	 22,607	 79.7	 79.5	 79.7	 76.5	 76.90 	 (2.80)
KINGSBURY	 1,100	 8.9	 8.9	 8.9	 8.7	 8.70 	 (0.20)
KOTAGALA	 482,416	 7.9	 7.9	 8	 7.3	 7.40 	 (0.50)
L O L C HOLDINGS	 17,200	 329	 330	 330	 320	 320.25 	 (8.75)
LANKA ALUMINIUM	 18,617	 16.3	 16.3	 16.3	 15	 15.20 	 (1.10)
LANKA HOSPITALS	 1,550	 99	 99.8	 99.8	 96.3	 96.80 	 (2.20)
LANKA IOC	 3,742,771	 183.5	 183	 183	 174	 175.50 	 (8.00)
LANKA REALTY	 117,040	 10.5	 10.4	 10.9	 10	 10.00 	 (0.50)
LANKA TILES	 19,634	 46.3	 45.9	 46.5	 44	 45.50 	 (0.80)
LANKA VENTURES	 430	 31.1	 31.2	 31.2	 31	 31.10 	 -
LANKA WALLTILE	 237,788	 54.7	 54.9	 55.8	 52.2	 53.90 	 (0.80)
LANKEM DEV.	 1,437,713	 30.9	 30.5	 31.4	 28.6	 29.00 	 (1.90)
LAUGFS GAS	 2,192	 19	 18.2	 19	 18	 19.00 	 -
LAUGFS GAS [LGL.X0000]	 3,295	 10.7	 11.9	 11.9	 10	 11.40 	 0.70 
LAXAPANA	 2,252	 14.5	 14.5	 14.5	 14	 14.10 	 (0.40)
LB FINANCE	 645	 38.7	 38.7	 39	 38	 39.00 	 0.30 
LEE HEDGES	 5	 75.4	 70.5	 70.5	 70.5	 75.40 	 -
LION BREWERY	 17,918	 529.75	 539	 539	 505	 505.00 	(24.75)
LMF	 451	 125	 127	 127	 121.5	 124.00 	 (1.00)
LVL ENERGY	 2,100	 6.1	 6.2	 6.2	 6.2	 6.20 	 0.10 
MALWATTE	 9	 68.3	 68.3	 68.5	 61.1	 68.30 	 -
MELSTACORP	 208,426	 45.4	 45.1	 45.1	 43	 43.30 	 (2.10)
MERC. SHIPPING	 1	 176.75	 175	 175	 175	 176.75 	 -
MERCHANT BANK	 1,372	 3.2	 3.2	 3.3	 3.1	 3.20 	 -
MULLERS	 31,303	 1	 1	 1.1	 1	 1.10 	 0.10 
NAMUNUKULA	 2,338	 335.75	 334.5	 360	 331.5	 337.25 	 1.50 
NAT. DEV. BANK	 28,349	 31.8	 32	 32	 31.9	 31.90 	 0.10 
NATIONS TRUST	 2,710	 48.9	 48	 48.6	 48	 48.20 	 (0.70)
OVERSEAS REALTY	 5,588	 14	 13.8	 13.8	 13.6	 13.70 	 (0.30)
PAN ASIA	 42,174	 9.4	 9.5	 9.5	 9.1	 9.20 	 (0.20)
PANASIAN POWER	 73,293	 3.2	 3.2	 3.3	 3.2	 3.20 	 -
PEOPLE’S INS	 33,419	 18.8	 19	 19	 18.1	 18.60 	 (0.20)
PEOPLES LEASING	 33,328	 5.1	 5.1	 5.2	 5	 5.20 	 0.10 
PGP GLASS	 55,806	 13.5	 13	 14.2	 13	 13.90 	 0.40 
PRINTCARE PLC	 31,333	 61.7	 62	 63	 59	 59.40 	 (2.30)
R I L PROPERTY	 18,465	 5.3	 5.2	 5.5	 5.1	 5.40 	 0.10 
REGNIS	 9,332	 48.6	 48.5	 51.9	 48.5	 49.40 	 0.80 
RENUKA AGRI	 190,181	 5.1	 5	 5	 4.8	 4.80 	 (0.30)
RENUKA FOODS	 9,325	 23	 23	 23	 22.5	 22.50 	 (0.50)
RENUKA FOODS [COCO.X0000]	 10	 15.4	 15.3	 15.3	 15.3	 15.40 	 -
RENUKA HOLDINGS	 159,484	 14.5	 14.7	 14.8	 13.5	 14.40 	 (0.10)
RESUS ENERGY	 141,002	 12.5	 12.1	 12.5	 11.6	 12.00 	 (0.50)
RICHARD PIERIS	 46,812	 22.2	 22.3	 22.3	 20.6	 21.40 	 (0.80)
ROYAL CERAMIC	 292,125	 29.7	 29.7	 29.7	 28.5	 28.90 	 (0.80)
S M B LEASING	 242,987	 0.8	 0.8	 0.8	 0.7	 0.80 	 -
S M B LEASING [SEMB.X0000]	 63,996	 0.3	 0.2	 0.3	 0.2	 0.20 	 (0.10)
SAMPATH	 252,256	 31.5	 31.9	 31.9	 31.1	 31.50 	 -
SANASA DEV. BANK	 2,023	 21.8	 21.8	 21.9	 21.5	 21.70 	 (0.10)
SARVODAYA DEVFIN	 20	 10	 10	 10	 10	 10.00 	 -
SEYLAN BANK	 5,001	 28.7	 29.4	 29.4	 28.8	 28.80 	 0.10 
SEYLAN BANK [SEYB.X0000]	 2,485	 16	 16	 16.3	 16	 16.20 	 0.20 
SEYLAN DEVTS	 4,801	 11.1	 11	 11	 11	 11.00 	 (0.10)
SHAW WALLACE	 332,925	 6.6	 6.5	 7.3	 6.4	 7.00 	 0.40 

SIERRA CABL	 34,715	 9.7	 9.2	 9.9	 9.2	 9.60 	 (0.10)
SUNSHINE HOLDING	 639,309	 33.5	 33.7	 34	 32.5	 33.00 	 (0.50)
SWISSTEK	 52,846	 15.5	 16.7	 16.7	 15	 15.50 	 -
TALAWAKELLE	 26,824	 90	 89.9	 89.9	 84.5	 84.80 	 (5.20)
TEA SMALLHOLDER	 72,021	 59.6	 54	 54.9	 50	 50.50 	 (9.10)
TEEJAY LANKA	 128,344	 32	 32	 32	 31.8	 31.90 	 (0.10)
THREE ACRE FARMS	 2,835	 126	 128.75	 128.75	 121.25	 121.75 	 (4.25)
TOKYO CEMENT	 4,041	 33	 33	 33	 32.3	 32.30 	 (0.70)
TOKYO CEMENT [TKYO.X0000]	 62,727	 26.3	 26	 26.7	 24.1	 25.00 	 (1.30)
UNION BANK	 34,608	 7	 7	 7.2	 6.8	 6.90 	 (0.10)
UNION CHEMICALS	 17	 614	 595	 595	 595	 614.00 	 -
UNISYST	 22,492	 5.8	 5.4	 5.5	 5	 5.40 	 (0.40)
UNITED MOTORS	 127	 53.9	 60.6	 60.6	 59.9	 60.60 	 6.70 
VALLIBEL	 2,339	 6.4	 6.5	 6.5	 6.4	 6.50 	 0.10 
VALLIBEL FINANCE	 8,807	 22.5	 21.8	 22.9	 21.3	 22.10 	 (0.40)
WATAWALA	 29,645	 67.9	 67.9	 67.9	 65.1	 66.00 	 (1.90)
WINDFORCE	 109,602	 15	 15	 15	 14.5	 14.50 	 (0.50)
YORK ARCADE	 25	 129.75	 129.75	 129.75	 129.75	 129.75 	 -
hSENID BIZ	 7,875	 16.8	 16.6	 17.2	 16.5	 16.50 	 (0.30)
SECOND BOARD							     
ABANS FINANCIAL	 1	 21	 23	 23	 23	 21.00 	 -
AMBEON CAPITAL	 302,220	 8	 8	 8.3	 7.3	 7.50 	 (0.50)
BROWNS BEACH	 650	 13.1	 13	 13.4	 12.6	 12.70 	 (0.40)
DIALOG FINANCE	 3,820	 56	 56.3	 59.8	 56	 56.10 	 0.10 
DISTILLERIES	 49,409	 13.2	 13	 13.3	 12.9	 12.90 	 (0.30)
EDEN HOTEL LANKA	 20,492	 17.4	 17.3	 17.8	 16.9	 16.90 	 (0.50)
JAT HOLDINGS	 6,216	 11.6	 11.9	 11.9	 11.5	 11.60 	 -
LOLC DEV FINANCE	 227	 514	 514.75	 514.75	 464	 501.50 	(12.50)
LOLC FINANCE	 1,655,295	 6.1	 6.1	 6.1	 5.7	 5.80 	 (0.30)
MADULSIMA	 74,191	 11.6	 11.1	 11.1	 10	 10.00 	 (1.60)
ORIENT FINANCE	 100	 6.6	 7.3	 7.3	 7.3	 7.30 	 0.70 
SELINSING	 32	 696.25	 550.5	 626	 525.25	 696.25 	 -
SINGER SRI LANKA	 9,149	 8.9	 9.1	 9.1	 8.7	 8.80 	 (0.10)
SLT	 97,616	 73.8	 72.6	 74	 70	 72.00 	 (1.80)
VIDULLANKA	 4,942	 6.5	 6.4	 6.6	 6.4	 6.50 	 -
VIDULLANKA [VLL-X-0000]	 100	 4.5	 4.3	 4.3	 4.3	 4.30 	 (0.20)
EMPOWER BOARD							     
CHRISSWORLD	 23,247	 11.9	 10.7	 11	 10.5	 10.80 	 (1.10)
EML CONSULTANTS	 51,655	 3.7	 3.6	 3.7	 3.5	 3.50 	 (0.20)
EXTERMINATORS	 289	 7	 6.9	 7.2	 6.9	 7.00 	 -
DIRI SAVI BOARD							     
AGSTAR PLC	 344,676	 16.4	 16.1	 16.1	 15.4	 15.50 	 (0.90)
ALUMEX PLC	 32,180	 6.9	 6.9	 7	 6.9	 7.00 	 0.10 
AMANA LIFE	 900	 34.9	 32	 34.5	 32	 34.50 	 (0.40)
AMANA TAKAFUL	 79	 11.1	 11.9	 12	 11.2	 11.10 	 -
AMBEON HOLDINGS	 29	 39	 39	 39	 39	 39.00 	 -
AMF CO LTD	 500	 8	 7.8	 7.8	 7.8	 7.80 	 (0.20)
ASIA SIYAKA	 30,450	 4.3	 4.1	 4.3	 4.1	 4.10 	 (0.20)
BANSEI RESORTS	 60	 9.6	 9.7	 9.7	 9.7	 9.60 	 -
BOGALA GRAPHITE	 6,919	 48.3	 47.5	 48.8	 47	 47.70 	 (0.60)
BOGAWANTALAWA	 1,834	 45.8	 40.2	 42.6	 40.1	 42.50 	 (3.30)
BPPL HOLDINGS	 34,958	 23.5	 23.5	 23.8	 23	 23.00 	 (0.50)
BROWNS	 33,960	 112	 108	 110	 105	 106.75 	 (5.25)
BROWNS INVSTMNTS	 5,779,567	 5.2	 5.2	 5.3	 4.9	 5.00 	 (0.20)
C T LAND	 2,000	 24.4	 24.4	 24.5	 24.4	 24.50 	 0.10 
C.W.MACKIE	 22,255	 84	 81.1	 83.4	 77.3	 80.00 	 (4.00)
CALT	 264,887	 17.5	 17	 17.1	 16.6	 16.80 	 (0.70)
CEYLON BEVERAGE	 6	 875	 870	 875	 870	 875.00 	 -
CEYLON TEA BRKRS	 157,819	 3.9	 3.9	 4	 3.8	 3.80 	 (0.10)
CIT	 1	 93.5	 94.1	 94.1	 94.1	 93.50 	 -
CITRUS HIKKADUWA	 315	 5.3	 5.4	 5.4	 5	 5.20 	 (0.10)
CITRUS WASKADUWA	 219,959	 2.6	 2.7	 2.7	 2.5	 2.60 	 -
COM.CREDIT	 19,066	 23.2	 22.5	 22.5	 21.3	 22.50 	 (0.70)
COMMERCIAL DEV.	 20	 97	 90	 90	 90	 97.00 	 -
DILMAH CEYLON	 21	1,052.50	1,121.00	1,121.00	1,095.00	1052.50 	 -
E - CHANNELLING	 46,793	 10.2	 11	 11	 9.8	 10.00 	 (0.20)
ELPITIYA	 5,542	 82.5	 82.6	 82.6	 78.5	 80.90 	 (1.60)
FC TREASURIES	 255,977	 19.2	 18.8	 19	 18.2	 18.60 	 (0.60)
FIRST CAPITAL	 297,567	 18.6	 18.5	 18.5	 17.2	 17.70 	 (0.90)
FORTRESS RESORTS	 921	 16.4	 15.9	 15.9	 15.3	 15.40 	 (1.00)
GALADARI	 1,043	 13.8	 13.8	 13.8	 13.5	 13.50 	 (0.30)
HAPUGASTENNE	 5,119	 51.2	 53.4	 53.4	 50	 52.80 	 1.60 
HATTON	 1,633	 26.8	 26.8	 27.7	 26	 26.00 	 (0.80)
HNB FINANCE	 21,685	 4.4	 4.2	 4.4	 4.1	 4.20 	 (0.20)
HNB FINANCE [HNBF-X-0000]	 10,000	 5.2	 4.4	 4.4	 4.1	 4.20 	 (1.00)
HVA FOODS	 11,168	 3.7	 3.6	 3.9	 3.6	 3.80 	 0.10 
JANASHAKTHI INS.	 23,511	 21.8	 22.8	 22.8	 21	 21.00 	 (0.80)
JETWING SYMPHONY	 30,424	 13.4	 13.7	 16	 13.5	 15.50 	 2.10 
JOHN KEELLS	 112	 62	 65	 65	 64	 64.90 	 2.90 
KAHAWATTE	 28,569	 25.1	 24.5	 24.5	 23	 23.10 	 (2.00)
KEELLS HOTELS	 21,980	 16	 16.4	 16.4	 15.6	 15.60 	 (0.40)
LANKA CERAMIC	 11	 100.5	 105	 105	 105	 100.50 	 -
LANKEM CEYLON	 3,025	 97.5	 90.1	 95	 90.1	 90.10 	 (7.40)
LAUGFS POWER	 2	 9.5	 8.3	 8.3	 8.3	 9.50 	 -
LAUGFS POWER [LPL-X-0000]	 605	 7.3	 6.8	 7.7	 6.8	 7.70 	 0.40 
LCB FINANCE PLC	 84,519	 2.3	 2.3	 2.3	 2.1	 2.20 	 (0.10)
LOLC GENERAL INS	 21,942	 6.4	 6.2	 6.3	 6	 6.00 	 (0.40)
LOTUS HYDRO	 1,037	 7.6	 7.6	 8.1	 7.6	 8.00 	 0.40 
MARAWILA RESORTS	 16,307	 2.4	 2.4	 2.5	 2.4	 2.40 	 -
MASKELIYA	 2,639	 39.3	 39.9	 39.9	 38	 39.00 	 (0.30)
MILLENNIUM HOUSE	 3,112	 2.7	 2.8	 2.9	 2.8	 2.80 	 0.10 
MYLAND	 81	 8.8	 9.6	 9.6	 9.1	 8.80 	 -
NESTLE	 112	 920	 925	 925	 920	 920.25 	 0.25 
NUWARA ELIYA	 22	1,151.75	1,101.00	1,101.00	1,100.25	1151.75 	 -
PALM GARDEN HOTL	 25,821	 50.2	 50	 50	 49.6	 49.70 	 (0.50)
PEGASUS HOTELS	 1	 28.1	 28	 28	 28	 28.10 	 -
PEOPLE’S MERCH	 2,556	 3.9	 4	 4	 3.8	 3.90 	 -
PRIMERESIDENCIES	 440,338	 7	 7	 7	 6.7	 6.80 	 (0.20)
RAIGAM SALTERNS	 20,404	 5.4	 5.4	 5.4	 5.2	 5.20 	 (0.20)
RICH PIERIS EXP	 146	 600	 600	 600	 590	 590.50 	 (9.50)
SATHOSA MOTORS	 1,062	 150	 150	 150	 147	 147.00 	 (3.00)
SERENDIB HOTELS	 1,170	 7.9	 8.2	 8.3	 8.2	 8.20 	 0.30 
SERENDIB HOTELS [SHOT.X0000]	 3,776	 4.4	 4.8	 4.8	 4.5	 4.60 	 0.20 
SERENDIB LAND	 20	1,275.00	1,200.00	1,200.00	1,200.00	1275.00 	 -
SINGER IND.	 7,010	 35.4	 35	 35	 35	 35.00 	 (0.40)
SOFTLOGIC CAP	 169,114	 5	 5	 5	 4.7	 4.80 	 (0.20)
SOFTLOGIC FIN	 2,431	 7.4	 7.1	 7.3	 6.8	 6.90 	 (0.50)
Softlogic Life	 48,018	 50.2	 50.2	 50.2	 47	 47.80 	 (2.40)
TAL LANKA	 40	 16.9	 17.9	 17.9	 17.9	 16.90 	 -
UDAPUSSELLAWA	 2,366	 102.75	 98.5	 98.5	 93	 96.10 	 (6.65)
UNION ASSURANCE	 3,876	 24	 24	 24	 24	 24.00 	 -
VALLIBEL ONE	 399,183	 31.9	 32.5	 32.5	 29.5	 29.50 	 (2.40)
WATCH LIST							     
COOP INSURANCE	 88,217	 3	 3.2	 3.2	 3	 3.00 	 -
EAST WEST	 1,913	 6.1	 6.3	 6.3	 6.1	 6.10 	 -
HUNAS HOLDINGS	 21,000	 28.7	 29.1	 30.7	 28	 28.50 	 (0.20)
NATION LANKA	 22,643	 0.5	 0.5	 0.5	 0.4	 0.50 	 -
NAWALOKA	 143,758	 5.6	 5.7	 5.7	 5.5	 5.50 	 (0.10)
ODEL PLC	 2,555	 16.5	 17.4	 18	 17	 17.40 	 0.90 
OFFICE EQUIPMENT	 93	 93.1	 100	 100	 100	 93.10 	 -
RADIANT GEMS	 100	 20.8	 20.5	 21.2	 20.5	 20.80 	 -
SERENDIB ENG.GRP	 1,101	 4.9	 5	 5	 4.8	 5.00 	 0.10 
SOFTLOGIC	 28,237	 16.2	 16.5	 16.5	 15.6	 15.90 	 (0.30)
TESS AGRO	 183,465	 1.3	 1.2	 1.3	 1.2	 1.20 	 (0.10)
TESS AGRO [TESS.X0000]	 20,010	 1	 0.9	 1	 0.9	 0.90 	 (0.10)

PRICE INDICES	 TODAY	 PREVIOUS DAY
CSE ALL SHARE INDEX  	  8,173.86    	   8,000.44
S&P SL 20 INDEX   	     2,513.57   	     2,454.96
TRI ON ALL SHARES  	          10,980.362    	    10,747.398
TRI ON S&P SL SHARES      	       4,529.33    	      4,423.71
EQUITIES :
VALUE OF TURNOVER(Rs.)    	   1,453,884,501    	   1,506,228,429
DOMESTIC PURCHASE    	    1,428,822,038   	     1,331,349,531
DOMESTIC SALES     	   1,435,258,168   	   1,448,042,601
FOREIGN PURCHASE      	       25,062,463   	     174,878,898
FOREIGN  SALES     	    18,626,333    	     58,185,828
VOLUME OF TURNOVER(NO.)   	    57,498,696    	     44,941,779
DOMESTIC       	       56,842,810     	     39,839,928
FOREIGN     	     655,886     	    5,101,851
TRADES (NO.)         	          18,396     	     16,383
DOMESTIC      	       18,162  	      15,999
FOREIGN    	      234    	     384
LISTED COMPANIES (NO.)     	      292     	    292
TRADED COMPANIES (NO.)     	      252     	      251
MARKET PRICE EARNINGS RATIO(PER)   	    4.7469    	   4.6623
MARKET PRICE TO BOOK VALUE (PBV)    	   .8628      	      .8474
MARKET DIVIDEND YIELD (DY)   	     4.3    	      4.4
MARKET CAPITALIZATION (Rs.)	  3,615,912,346,958 	   3,551,501,780,968

DAY	 DATE 			  MBSL MIDCAP  
Tuesday	 24-Nov-22			   13,512.68
wednesday	 23-Nov-22			   13,771.85
Change (points)				    259.18	 
Change (%)				    -1.92%

(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 	 241.8465 	 253.1914
Canadian Dollar 	 268.4988 	 280.8282
Chinese Yuan (Renminbi) 	 49.6339 	 52.6680
Euro 	 374.1178 	 389.6419
Japanese Yen 	 2.5817 	 2.6901
Singapore Dollar 	 260.8350 	 271.8090
Sterling Pound 	 434.4316 	 451.1958
Swiss Franc 	 380.5072 	 398.9071
US Dollar 	 360.9919 	 371.8325
(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 	 964.1270
Kuwait 	 Kuwait Dinar 	 1,180.7315
Oman 	 Oman Rial 	 944.1068
Qatar 	 Qatar Riyal 	 99.0976
Saudi Arabia 	 Saudi Arabian Riyal 	 96.7154
UAE 	 UAE Dirham 	 98.9627
(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	 3.979 	 4.69186 	 5.17157 	 5.56586 
STERLING	 3.0796 	 3.5862 	 4.1612 	
 	

Company	 VWA	 VWA	 Change	 Change
	 Prev. Close	 Days Close	 (Rs.)	 %
S M B LEASING [X]	  0.30 	 0.20 	 (0.10)	 (33.33)
HNB FINANCE [X]	  5.20	  4.20	 (1.00)	 (19.23)
TEA SMALLHOLDER	  59.60 	 50.50 	 (9.10)	 (15.27)
MADULSIMA	  11.60	 10.00 	 (1.60)	 (13.79)
KANDY HOTELS	  8.00 	 7.20 	 (0.80)	 (10.00)

Company	 VWA	 VWA	 Change	 Change
	 Prev. Close	 Days Close	 (Rs.)	 %
INDUSTRIAL ASPH	 0.30 	 0.40 	 0.10 	 33.33
JETWING SYMPHONY	  13.40 	  15.50 	  2.10 	  15.67 
UNITED MOTORS	  53.90 	  60.60	  6.70	  12.43 
ORIENT FINANCE	 6.60	  7.30 	  0.70	  10.61
MULLERS	  1.00 	  1.10	  0.10	  10.00

EXCHANGE RATES

MARKET INDICATORS

TOP 5 GAINERS

TOP 5 LOSERS

LIBOR LENDING RATES
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	 Call Money Market 	 Repo Market
Weighted Average Rate (%)	 -	 -
Minimum Rate (%)	 -	 -
Maximum Rate (%)	 -	 -
Total Gross amount (Rs. million)	 -	 -
Total Net amount (Rs. million)	 -	 -
CBSL Use of Standing Facility
Standing Deposit Facility (Rs. million)		  330,648
Standing Lending Facility (Rs. million)		  488,687

CBSL Treasury Bill Holdings*
Face Value (Rs. million)		  2,559,605.29
Book Value (Rs. million)		  2,421,170.60

Overnight Money Market Transactions

07/07/2022

23/11/2022

UNIT TRUST PRICES
Fund Name	 Unit	 Unit
	  Selling Price	 Buying Price
Arpico Ataraxia Cash Management Trust Fund	 28.6902	 28.6902
Arpico Ataraxia Equity Income Fund	 4.9675	 4.8563
Astrue Active Income Fund	 118.2597	 118.2597
Assetline Income Fund	 20.0333	 20.0333
Assetline Income Plus Growth Fund	 14.4542	 14.2466
Senfin Dividend Fund	 8.2716	 8.1017
Senfin Dyanmic Income Fund	 11.0258	 11.0258
Senfin Growth Fund	 9.48	 9.17
Senfin Insurance Sector Fund	 8.88	 8.74
Senfin Money Market Fund	 18.3436	 18.3436
Senfin Shariah Balanced Fund	 11.02	 10.72
Senfin Shariah Income Fund	 13.7713	 13.7713
Ceybank Century Growth	 76.08	 72.72
Ceybank Gilt Edge Fund (A Series)	 15.7679	 15.7679
Ceybank High Yield Fund	 16.3537	 16.3537
Ceybank Surakum Fund	 14.3964	 14.3964
Ceybank Unit Trust	 30.71	 28.82
Ceylon Dollar Bond Fund (in $)	 0.4086	 0.4066
Ceylon Financial Sector Fund	 4.87	 4.67
Ceylon Income Fund	 23.922	 23.922
CEYLON Index Fund	 55.63	 53.34
Ceylon IPO Fund	 5.35	 5.21
Ceylon Money Market Fund	 20.0463	 20.0463
Ceylon Tourism Fund	 4.61	 4.43
Ceylon Treasury Income Fund	 3.9762	 3.9762
Comtrust Equity Fund	 23.933	 22.9983
Comtrust Gilt Edged Fund	 12.1743	 12.1743
Comtrust Money Market Fund	 13.0006	 13.0006
First Capital Equity Fund (FCEF)	 1,454.73	 1,381.99
First Capital Fixed income Fund	 1,992.26	 1,992.21
First Capital Gilt Edged Fund	 1,787.18	 1,787.18
First Capital Money Market Fund	 2,258.89	 2,258.89
Guardian Acuity Equity Fund	 18.2152	 17.9538
Guardian Acuity Income fund	 11.2698	 11.2698
Guardian Acuity Money Market Fund	 23.6881	 23.6881
JB Vantage Money Market Fund	 33.4565	 33.4565
JB Vantage Short Term Gilt Fund	 18.193	 18.193
JB Vantage Value Equity Fund	 26.538	 24.9866
NAMAL Growth Fund	 142.2307	 133.967
NAMAL High Yield Fund	 29.8656	 29.8656
NAMAL Income Fund	 13.3754	 13.3754
National Equity Fund	 32.7409	 30.807
NDB Wealth Gilt Edged Fund	 17.6134	 17.6134
NDB Wealth Growth & Income Fund	 39.13	 38.11
NDB Wealth Growth Fund	 8.28	 7.96
NDB Wealth Income Fund	 17.9899	 17.9899
NDB Wealth Income Plus Fund	 20.9002	 20.9002
NDB Wealth Islamic Money Plus Fund	 19.0231	 19.0231
NDB Wealth Money Fund	 24.8228	 24.8228
NDB Wealth Money Plus Fund	 27.5513	 27.5513
Softlogic Equity Fund	 137.0931	 143.3188
Softlogic Money Market Fund	 120.9226	 120.9226
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.

21/11/2022
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Sports

The annual Colombo Tea Traders 
Associations vs Up-Country Planters 
sports festival will take place on 25 and 26 
at Dickoya Maskeliya Cricket Club (DMCC) 
in Darrawella.

D M C C  Vi c e  P r e s i d e n t  M a n j u l a 
Samarakone speaking to Daily FT  said: 
“The organising committee is making all 
arrangements for this annual sports festi-
val cum get-together at the DMCC. This is 
a much looked forward to event in its calen-
dar. During these two days rugby, badmin-
ton, tennis, cricket, Billiards and snooker 
will take place.”

On the first day which will start at 2 p.m. 
with badminton, Billiards and Snooker will 
take place at the Darrawella Club house.

On Day two, 20 over cricket match which 
will be played at 9.30 a.m. while the rugby 
match will take place same evening at 4 p.m.

The sports festival will ended up with a 
social on the same evening.

Colombo Tea Traders and Up-Country 
Planters sports festival on 25-26 Nov.
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S p o r t s  M i n i s t e r  R o s h a n 
Ranasinghe has instructed Sports 
Director-General to submit a 
report to him on the exclusion 
of  Sri Lanka cricketer Chamika 
Karunaratne from the Sri Lanka 
team for the upcoming ODI series 
against Afghanistan and on the 
number of  SLC officials travelling 
to Australia for the T20 World Cup.

Sports Minister wants a report 
from the National Selection 
Committee on why Karunaratne 
was not selected when he was 
second in the rankings and has 

also been Man of  the Series in 
two previous series. He also ques-
tioned whether there was any 

religious influence involved in 
Karunaratne’s non-selection. 
Various MPs have also expressed 

the same views. On Wednesday 
Sri Lanka Cricket said that the 
three-member panel inquiring into 

the alleged violations by nation-
ally contracted player Karunaratne 
has found him guilty of  breach-
ing several clauses in the Player 
Agreement during the recently 
concluded ICC T20 World Cup held 
in Australia.

Karunaratne pleaded guilty to all 
charges levelled against him. 

SLC handed a one-year ban from 
taking part in all forms of  cricket, 
and the said ban will be suspended 
for a period of  one year. Further 
to the said suspended sentence a 
fine of  $ 5,000 was also imposed 

against Karunaratne. The Minister 
has also inquired as to why SLC 
officials were given every facil-
ity including $ 800 per day for their 
visit to Australia.  

These points were raised when 
the Sports Minister met with 
members of  his  Ministerial 
Consultative Committee (MCC) in 
Parliament.

A proper committee to oversee 
the finances during the SLC con-
ducted Lanka Premier League 
T20 and T10 tournaments was also 
called for.

Sports Minister calls for reports on exclusion of Karunaratne and SLC affairs
 

Sri Lanka Men’s rugby 
team left for UAE last even-
ing for the Al Ain, UAE for 
the third leg of  the Asia 
Rugby Sevens which will 
take place on 26 and 27 
November. 

Before Sri Lanka, Head 
Coach of  the National 
Men’s outfit, Nilfer Ibrahim 
showed a lot of  confidence 
in the side.

Speaking to Daily FT, 
Nilfer Ibrahim said:  “We 
started soon after the 
Korean leg and each day 
we trained twice with a 
lot of  hard work put in 
and we want to reduce 
our errors. We mainly 
concentrated on re-start 
and safe collection of  
the balls and I am very 
confident about the 
team. We want to end 
the tournament on a 
high note, we are target-
ing to play in the final. 
Our defence is also good, 
safe keeping of  the ball 
and attack will be the 
priority.”

Speaking fur ther 
Nilfer said: “Side is well 
Balanced with youth and 
experience and the Boys 
are eager to end on top 
and prove a point in Asian 
Rugby.”

Sri Lanka Men’s will be 
in Pool A alongside cham-
pions in both legs, Hong 
Kong while other two teams 
would be Malaysia and 
China at the Asia Rugby 
Sevens at the third leg in 
UAE.

Sri Lanka who missed out 
on the first leg in Thailand 
displayed good skills to end 
on number four at the sec-
ond leg which took place in 
South Korea two weeks ago. 
Sri Lanka beat UAE and 
China in the group stages 
but lost out to a physical 
Hong Kong outfit who were 
always being a major threat 
and blocking the path for 
Sri Lanka from moving for-
ward to top the group stag-

es.
In the semi-

final they did 
well in the 
initial half  
but lost out on 
their steam in 
the later half  
against the 
host, South 
Korea. This 
put them in 
place for the 
third  posi -
t i o n  p l a y 

off  but it was a 
tough day for the 
lads at office who 
were burnt out 
too much in the 
end losing out to 
Philippines to 
secure only the 
4th place. To date 
Sri Lankan Men’s 
b e s t  p o s i t i o n 
being number 
three at the Asia 
Rugby Sevens his-
tory.

The side con-
sists of  12 players 

and seven officials.
nTouring Squad: Srinarth 

S o o r i y a b a n d a r a , 
K a v i n d u  P e r e r a , 
T h a r i n d a  R at w at t e, 
N i g e l  R a t w a t t e , 
M i t h u n  H a p u g o d a , 
Anjula Hettiarachchi, 
Adeesha Weeratunga, 
Akash Madushanka, 
D h a nu s h k a  D ab a re, 
Dinupa Seneviratne, 
Chathura Seneviratne 
a n d  S u d a r a k a 
Dikkumbura

n Head Coach:  Nilfer 
Ibrahim

nManager: Commodore 
P.A.S.K. Pitigala

nMasseur: Sanka Dilshan
nPhysio: Shafin Majid
nChairman Tournament 

Committee: Retd. Group 
Capt Nalin de Silva

n Member Selection 
Committee: Col Kapila 
knowlton

n N O C  r e p :  G a m i n i 
Jayasinghe

Sri Lanka Rugby Tuskers
Asian 7’s Dubai 2022

We are confident of improved 
performance: Head Coach Nilfer

Head Coach Nilfer Ibrahim
Sri Lanka skipper  
Srinarth Sooriyabandara

Shamseer Jaleel 

Reporting from 
UAE

Asian Rugby Sevens 3rd Leg

Cristiano Ronaldo became 
the first man to score at five 
World Cups on Thursday 
after opening the scoring in 
Portugal’s World Cup clash 
with Ghana.

The 37-year-old set the 
record when he smashed 
home a penalty in the 65th 
minute at the 974 Stadium 
in Doha to give Portugal an 
early lead in the Group H 

clash with the Black Stars. 
Thereafter, Ghana levelled 

the score thanks to a goal by 
Andre Ayew. However, within 
minutes Portugal scored twice 
off the boots of Joao Felix and 
Rafael Leao to give seven-time 
finalists at the FIFA World 
Cup further edge in their first 
game of the 2022 contest. Just 
before close, Ghana’s Osman 
Bukari scored to make it 3:2.

�� Portugal beat 
Ghana 3:2 Cristiano Ronaldo first to 

score in five World Cups

Cristiano Ronaldo

DOHA, AFP: Spain 
shredded Costa Rica 
7-0 on Wednesday 
in a brutal destruc-
tion in their Group 
E opener which 
launched their bid to 
lift a second World 
Cup.

Avoiding the fate 
of giants Argentina 
and group rivals 
Germany, who lost 
2-1 to Japan earlier 
on, Luis Enrique’s fan-
cied side sparkled at 
Doha’s Al Thumama 
Stadium, dominat-

ing possession and 
taking their chances 
mercilessly.

Ferran Torres net-

ted twice and Marco 
Asensio, Dani Olmo, 
Gavi, Carlos Soler 
and Alvaro Morata 

were also on the 
scoresheet for the 
Euro 2020 semi-final-
ists in an emphatic 
romp.

Gavi became 
the third youngest 
goalscorer at a World 
Cup at 18 years and 
110 days old, after 
Mexico’s Manuel 
Rosas and record 
holder Pele.

Spain ignite World Cup bid by 
smashing 7 goals past Costa Rica

By Sa’adi Thawfeeq

The three-match ODI series 
commencing today between Sri 
Lanka and Afghanistan at the 
Pallekele International Cricket 
Stadium today could turn out to 
be a battle between the two lead-
ing T20I wrist spinners No. 1 
ranked Wanindu Hasaranga and 
No. 2 ranked Rashid Khan.

These two excellent expo-
nents of  spin in white ball 
cricket have dominated the 
shortest format over the years 
and will be the cynosure of  all 
eyes during the 50-over series, 
where their mastery will be on 
display not only for just eight 
overs but 20 overs, with each 
entitled to bowl a minimum of  
10 per match. 

Their bowling probably may 
not be the deciding factor of  
the series, but will certainly 
play a crucial part for both 
teams in their quest for vic-
tory as conditions in Pallekele 
are not only suited to spin but 
to seam and swing as well under 
lights. 

As Sri Lanka white ball skip-
per Dasun Shanaka who has a 
good knowledge of  the condi-
tions in Pallekele quite rightly 
said: “The toss is going to be 
crucial because during the day 
the ball hardly does anything. 
If  you take the Pallekele pitch 
in the afternoon, it is good for 
batting but in the night, under 
lights there is a chance for the 
ball to start swinging. We have 
two specialist fast bowlers and 
two fast bowling all-rounders in 
the team whom I hope to utilise 
under these conditions.”

“The fast bowlers we have and 
who played recently, especially 
Lahiru Kumara, Kasun Rajitha, 
Asitha Fernando, may be short 
of  experience but they have 
experience playing at interna-
tional level. I hope to use that to 
the maximum throughout the 
series. For spin options we have 
Maheesh Theekshana, Wanindu 

Hasaranga, Dunith Wellalage 
and Dhananjaya de Silva which 
is a good combination.”

The two fast-bowling all-
rounders are Shanaka and 
Dhananjaya Lakshan who is one 
of  five players brought into the 
squad that played in the last ODI 
series against Australia. The 
others are fast bowlers Kasun 
Rajitha, Asitha Fernando and 
Lahiru Kumara and batsman 
Ashen Bandara. 

Shanaka is confident that his 
players will be able to make the 
switch from T20 mode which 
they have been playing for the 
past five months to a slightly 
longer format of  50 overs.

“We have played well in the 
ODIs so far, the difference from 
T20 cricket is that we must 
spend more time in the middle 
and increase our concentra-
tion in ODI cricket. I think my 
players have that capability to 
convert their game and I believe 
they will play to the best of  their 
ability and enable us to win.”  

Shanaka said he expected a 

good challenge from 
A f g h a n i s t a n  a n d 
added: “If  you take the 
teams playing today, 
you cannot underesti-
mate any side. There 
are T20 tournaments 
around the world. 
Every team has play-
ers who have gone 
around the world and 
played and gained 
t h a t  e x p e r i e n c e . 
Afghanistan players 
are in a good space 

today because of  that.”
“We know who the opposi-

tion is because we played them 
in the T20 World Cup and in the 
Asia Cup although it was in the 
T20 format. We have plans on 
how to tackle them. If  you take 
Rashid Khan for instance, we 
handled him very well in the 
two tournaments. We are pre-
pared to face him and give a 
good account of  ourselves.”

Rashid picked up one wicket 
for 39 runs in the Asia Cup and 
2 for 31 in the T20 World Cup – 
both matches which Sri Lanka 
won.

The Lankan team has during 
the T20 World Cup undergone a 
few disciplinary issues involv-
ing two players Danushka 
Gunathilaka and Chamika 
Karunaratne, but Shanaka was 
of  the view that these incidents 
will not affect the team perfor-
mances.

“The players are in a good 
mental frame of  mind. When 
you have a squad there are 
problems. It happens not only to 

us but to all teams. It is a com-
mon thing. How we overcome 
such problems and how well we 
play is what’s important. As a 
team we are in a good space to 
perform well.”

SRI LANKA SQUAD 
FOR ODI SERIES: 

Captain Dasun Shanaka, 
Pathum Nissanka, Dhananjaya 
de Silva, Charith Asalanka, 
Dinesh Chandimal, Kusal 
Mendis, Wanindu Hasaranga, 
Dunith Wellalage, Dananjaya 
Lakshan, Kasun Rajitha, 
Maheesh Theekshana, Pramod 
Madushan, Asitha Fernando, 
A s h e n  B a n d a r a ,  L a h i r u 
Kumara.

Bhanuka Rajapaksa, one of 
the key middle order bats-
men has requested Sri Lanka 
Cricket to release him from 
this series as he intends tak-
ing a break from ODI cricket. 

His request has been 
granted but Sri Lanka has not 
replaced him in the squad 
which is now down to 15.  

Sri Lanka-Afghanistan ODI series 
kicks off today at Pallekele

Wanindu Hasaranga bowls during a practice session 
at Pallekele watched by skipper Dasun Shanaka

Afghanistan’s key spinner Rashid Khan during a 
team meeting at Pallekele

Bhanuka rajapaksa

Bhanuka takes break 
from ODI cricket

�� Battle of two leading 
wrist spinners in 
white ball cricket

DOHA, AFP: Granit Xhaka 
said Switzerland “can beat 
anyone” at the World Cup 
after Breel Embolo’s goal 
secured a 1-0 victory over 
Cameroon in their opening 
match on Thursday.

The Swiss have reached 
the last 16 at the last two 
World Cups but play tour-
nament favourites Brazil 
next before concluding their 
Group G campaign against 
Serbia.

Switzerland made the 
quarter-finals at Euro 2020 
after knocking out current 
world champions France 
and Xhaka feels his side 
could be one of  the dark 
horses in Qatar.

“It is not chance, when you 
look at the last 10 to 12 years 
we have been in the main 

tournaments,” the Swiss 
captain said.

“Brazil is the favourite for 
the tournament in my view. 
We have to bother them as 
we did in 2018.” Switzerland 
drew 1-1 with Brazil in their 
first game at the 2018 World 
Cup, where they also beat 
Serbia 2-1 thanks to goals 
from Xhaka and Xherdan 
Shaqiri.

D O H A ,  A F P : 
T h e  r e t u r n i n g 
S o n  H e u n g - m i n 
could not inspire 
South Korea as 
t h e  T i g e r s  o f  
Asia started their 
World Cup Group 
H campaign with 
a 0-0 draw against 
Uruguay in Qatar 
on Thursday.

Uruguay captain 
Diego Godin and 
Real Madrid mid-
fielder Federico 
Va l v e r d e  c a m e 
closest to breaking 
the deadlock when 
hitting the wood-
work in each half, 
while Hwang Ui-jo 
w a s t e d  Ko r e a ’s 
best chance, sky-

ing a shot from 
10 yards out with 
only the goalkeep-
er to beat.

It  was a game 
of  few chances as 
neither Son on one 

side nor Uruguay’s 
f e a r s o m e  s t r i k -
ers Luis Suarez, 
Darwin Nunez and 
Edinson Cavani 
could find a clear 
opening.

Switzerland ‘can beat 
anyone’ at World 
Cup, says Xhaka

Son and Suarez subdued 
in Uruguay-Korea World 
Cup stalemate

Granit Xhaka
Uruguay's Federico Valverde, South Korea's 
Lee Kang-in fight for the ball during the World 
Cup group H soccer match between Uruguay 
and South Korea, at the Education City 
Stadium in Al Rayyan - (AFP)
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